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02 — SPRINGFORM AT A GLANCE

A Listed Platform for India’s Aluminium Recycling 
Sector
Springform Technology Limited (BSE: 501479) is a listed company that, following a change in control and strategic 
repositioning, has entered India’s aluminium recycling and flat-rolled products value chain through its wholly-owned 
subsidiary, Inertia Aluminium Private Limited. FY2026 is the first year in which the Company presents consolidated 
financial results reflecting this new direction — substantially all of the Group’s operating value originates from Inertia’s 
manufacturing operations at Rajpura, Punjab.
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Operational and Business Highlights

Notes: ¹EBITDA = PBT + Finance Costs + Depreciation, and is inclusive of Other Income. ²Net Worth = Equity Share Capital + 
Other Equity.³Total Borrowings = Non-current + Current. FY 2026 being the first year of consolidation, prior-year comparatives 
are not applicable. Inertia was acquired on 16 July 2025, so the consolidated financials are prepared from this date of 
acquisition.Current utilization is estimated via full FY26 production in tonnes.
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Recapitalising the Company for its new scale

An operating business of this scale required a
capital base commensurate with its ambitions.
Following the requisite approvals, the Company 
undertook an equity-based fund raise to strengthen its 
capital structure and to support the current and future 
operations of Inertia Aluminium. The key milestones 
were:

Through this process, the Company raised ₹10.05
crore, allotting 1,00,50,000 equity shares of face
value ₹10 each at par, for cash. The allotment was
subscribed by both promoter and non-promoter
participants.

Where Springform stands today

As a result of these developments, Springform
Technology Limited enters FY2026 as a
repositioned company: promoter-led by an
experienced entrepreneurial group holding
approximately 75% of its equity, parent to a wholly-
owned aluminium recycling subsidiary and — for the
first time — presenting consolidated financial
results that reflect the operations of that subsidiary.

A change in control

Between July and December 2024, a new promoter 
group acquired the entire promoter shareholding of the 
Company — 35,050 equity shares, representing
70.10% of the then-existing equity base — from the 
erstwhile promoters. The incoming promoter group 
comprises a team of established entrepreneurs
whose credentials are set out in detail in the sections that 
follow, led in active management by Paramjeet Singh 
Chhabra, Amandeep Singh and Harinder Singh Sachdev, 
together with members of the promoter family.

A new strategic direction: the
acquisition of Inertia Aluminium

The change in ownership was not an end in itself; it was 
undertaken to give Springform a clear operating purpose. 
On 16 July 2025, the Company acquired 100% of the 
equity share capital of Inertia Aluminium Private Limited, 
thereby constituting Inertia as a wholly-owned subsidiary 
of Springform and marking the Company’s entry into the 
aluminium recycling and flat-rolled products value chain. 
Inertia was not an early-stage concept at the point of 
acquisition. Incorporated in December 2022, the 
company had devoted the intervening period from 
FY2023 to FY2025 to building its manufacturing facility, 
establishing its raw-material supply chain and securing 
customer validation, before commencing commercial 
manufacturing operations in July 2025. At the time of its 
acquisition, Inertia was therefore an operationally- ready 
business, with an installed capacity of 2,400 tonnes per 
month across cast-coil lines at a 7 acre owned facility 
at Rajpura, Punjab. The rationale for this acquisition and 
the business it brings to the Group, form the subject of 
the sections that follow.

SPRINGFORM TECHNOLOGY LIMITED                                                                      ANNUAL REPORT 2025–26

SPRINGFORM TECHNOLOGY LIMITED     



Behind every enterprise that endures is a set of people 
who have built before, learned before and created value 
before. Springform Technology Limited is today led by a 
promoter group whose defining characteristic is precisely 
this: they are not first-time entrepreneurs learning a 
business, but seasoned builders who have already
conceived a category, scaled a national brand and 
transformed it into a reservoir of wealth. It is this proven 
instinct for creating value from the ground up that they 
now bring to Springform and to its aluminium recycling 
enterprise.

The Springwel legacy

The promoters’ entrepreneurial reputation was built 
through Springwel Mattresses Private Limited, a business 
they founded in 1996 and grew into one of India’s 
recognised names in the premium spring-mattress 
segment. At a time when the spring mattress was an 
unfamiliar product in Indian homes, the promoters were
among the pioneers who established organised, domestic 
spring-mattress manufacturing at commercial scale — 
investing in manufacturing capability, building a market 
and shaping consumer preference toward a product the 
country had not previously known.

Over the years, Springwel developed into a substantial, 
vertically integrated enterprise. The business came to 
encompass a manufacturing facility spread across 
approximately five acres, in-house capability for foam and 
industrial foam alongside large-scale spring-mattress
production, an extensive all-India distribution and sales 
network and its own retail presence of approximately fifty 
stores across the country. What began as a single 
venture had become a recognised brand with 
manufacturing, distribution and retail depth.The 
promoters then did what disciplined value creators do: 
having built the business over more than two decades, 
they realised the value they had created, divesting 
Springwel to the Ananta Group and freeing themselves to 
identify and pursue their next venture.
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Why this matters

That exit is central to why shareholders can approach this 
new chapter with confidence. It demonstrates a full-cycle 
track record — the ability not merely to start a venture, 
but to build it into something valuable, to establish 
manufacturing, brand, distribution and retail from the 
ground up and to translate that value into a
successful realisation. It is a track record the promoters 
now intend to repeat.

The same conviction, a new canvas

The promoters approach Inertia Aluminium with a clear 
and stated conviction: that value, once created, can be 
created again. Their ambition for this venture is not 
incremental. Just as they entered an unfamiliar category 
in mattresses and built it into a national brand, they 
intend to build Inertia into a business of scale and 
standing in India’s aluminium recycling sector — a sector
supported by strong structural tailwinds, in which 
disciplined, quality-led, professionally-run manufacturers 
have a substantial opportunity ahead of them. The 
individual members of the promoter group and the 
functions each leads, are set out in the Leadership 
Profiles that follow.

04 — THE PROMOTERS AND LEADERSHIP PROFILES

A Legacy of Value Creation



Harinder Singh Sachdev
MARKETING & BUSINESS
DEVELOPMENT

Co-founder of Springwel Mattresses 
and architect of its market expansion. 
Leads marketing and business  
development at Inertia Aluminium; 
instrumental in building customer 
relationships underpinning early 
market acceptance across 5 
commercially-proven alloys and
Tier-1 vendor associations. Spouse of 
Amarjeet Kaur, Non-Executive 
Director; part of the promoter family.

Amandeep Singh
EXECUTIVE DIRECTOR 
PRODUCTION & MANUFACTURING

Next generation of the promoter 
family, nephew of Paramjeet Singh 
Chhabra. Over three decades of 
technical and manufacturing 
expertise in production management, 
technology implementation and 
operational efficiency. Executive 
Director at Springform; heads 
production and manufacturing at 
Inertia Aluminium central to raising 
capacity utilisation and deepening 
value addition through in house cold 
rolling.

Paramjeet Singh Chhabra
MANAGING DIRECTOR 
FINANCE & STEWARDSHIP

Seasoned entrepreneur with over four 
decades across manufacturing, 
industrial products, logistics and 
consumer businesses. MBA, Faculty 
of Management Studies, Delhi 
University (1973). Began in 1980 as a 
partner in a PCC pole manufacturing 
enterprise; served as President, 
Rajasthan PCC Poles Manufacturers 
Association. Co-
founded and led Springwel 
Mattresses as MD to a successful 
exit. Anchors Springform’s financial 
strategy and overall stewardship, and 
oversees the finance function at 
Inertia Aluminium.

Springform Technology Limited is a family-owned enterprise led by a promoter group spanning multiple generations, 
combining complementary expertise across the disciplines fundamental to a manufacturing business finance, production 
and marketing. Each promoter leads the function they guided through the earlier Springwel Mattresses journey and the 
second generation is already embedded in the Company’s executive leadership. Together with the Company’s 
independent directors, this experienced promoter group governs Springform and directs the operations of its wholly-owned 
subsidiary, Inertia Aluminium Private Limited. A defining characteristic of the Company’s leadership is the alignment that a 
closely-held, family-led structure provides: a unity of long-term vision, a shared commitment to the enterprise and a clear 
separation of functional responsibility among its members.
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LEADERSHIP & FUNCTIONAL HEADS

Amarjeet Kaur — Non-Executive, Non-Independent Director
Sister of Paramjeet Singh Chhabra, serving on the Board as a 
Non-Executive, Non-Independent Director at Springform. As a 
promoter and member of the founding family, she represents 
the family’s substantial and continuing commitment to the 
Company’s long-term vision.

Paramjeet Kaur Chhabra — Promoter
Wife of Paramjeet Singh Chhabra, a member of the
promoter group, reflecting the family’s collective and 
continuing commitment to the enterprise.

THE PROMOTER FAMILY



Our plant today operates at only a fraction of its installed 
capacity. This is the heart of our opportunity: the capacity 
to grow substantially is already built, paid for and waiting 
to be filled. We are investing  in capacity utilisation, in a 
new cold-rolling facility that will let us add more value to 
each tonne we produce and in the customer relationships 
that will underpin our growth. We are not managing this 
Company for the next quarter; we are building it for the 
next decade. 

To our customers, who placed their trust in a young 
company and gave us their business and their
approvals within months of our first production run  thank 
you. To our employees, whose skill and commitment turn 
raw metal into reliable products every day you are the 
foundation of everything we aspire to. And to you, our 
shareholders including those who chose to stay invested 
through this transition and those who have newly joined 
us thank you for your confidence. I do not take it lightly.

I will not stand before you and forecast precise
numbers for years I cannot yet see. What I will
commit to is that we will work with the same ambition,
the same discipline and the same determination to
create value that has defined everything we have
built before. We have set ourselves demanding goals
for this business and we intend to pursue them with
patience and resolve. The road ahead is one of
building and I invite you to walk it with us.

With sincere regards,

Paramjeet Singh Chhabra
Managing Director

For and on behalf of the Promoter Group, Springform
Technology Limited

Dear Shareholders 

It is with a deep sense of purpose that I write to you in 
what is a defining year for your Company. This is the first 
time I address you since my colleagues and I assumed 
stewardship of Springform Technology Limited and I want 
to use this letter not to make promises, but to share with 
you honestly who we are, what we have done this year 
and what we intend to build together in the years ahead.

Let me begin with a conviction that has guided my 
working life: value is not found, it is built. Nearly three 
decades ago, my colleagues and I entered a category 
that most Indian households did not yet understand  the 
spring mattress. We had no market waiting for us; we had 
to create one. We imported machinery, learned a craft, 
built a brand and over more than twenty-five years, grew 
it into one of the most recognised names in its field. I 
share this not to dwell on the past, but because it 
explains the spirit in which we now approach Springform. 
We have built value from the ground up once. We intend 
to do it again. 

That is why we brought Inertia Aluminium into your 
Company. In Inertia, we saw the same conditions that 
have always excited us as builders: a real product, a 
large and growing market and an opportunity to bring 
quality-led manufacturing to a sector having demand for 
the same. Aluminium is one of the essential
materials of a modernising India and recycled aluminium  
produced at a fraction of the energy and environmental 
cost of primary metal  sits at the intersection of two 
powerful forces: the country’s rising demand for the metal 
and a clear regulatory and industrial shift toward a 
circular, sustainable economy. We believe we are 
entering this sector at the right time and with the right 
foundation. 

I want to be candid with you about where your Company 
stands today, because I would rather earn
your trust with honesty than your excitement with
exaggeration. This is our first year of consolidated
results and Inertia contributed to them for only part of
the year, having commenced commercial operation 
shortly before it became part of your company. Even
so, the business delivered revenues of approximately
₹140 crore and, importantly, returned a profit in its
very first year of operations  a rare outcome for a
manufacturing venture at this stage and an early sign
of the demand for our products and the discipline of
our operations.

SPRINGFORM TECHNOLOGY LIMITED                                                                      ANNUAL REPORT 2025–26

SPRINGFORM TECHNOLOGY LIMITED     

05 — MANAGING DIRECTOR’S LETTER

To Our Shareholders





Following the acquisition completed on 16 July 2025, Inertia Aluminium Private Limited is a 
wholly-owned subsidiary of Springform Technology Limited — and the enterprise in which substantially all 
of the Group’s operating value currently resides. Inertia manufactures aluminium cast coils through the 
recycling of aluminium scrap and supplies cold-rolled (CRM-based) aluminium sheets, positioning the 
Group as an input supplier to India’s flat-rolled products value chain. For shareholders, the essential point 
is this: Springform is the listed parent; Inertia is the operating business. The revenue, the manufacturing 
assets, the customers and the growth trajectory described throughout this Report originate at Inertia’s 
facility in Rajpura, Punjab.

A business built deliberately, then commercialised

Inertia was incorporated in December 2022. Rather than rushing to production, the company spent nearly 
three years — FY 2023 through FY 2025 — in a deliberate pre-operational phase, constructing its 
manufacturing facility, developing its raw-material supply chain and securing product validation from 
prospective customers before commencing commercial operations in July 2025.This sequencing matters. 
By the time Springform acquired the company, Inertia was not a project awaiting execution but an 
operationally-ready manufacturer with installed capacity in place, supplier relationships
established and customer approvals secured. The Group therefore acquired a business positioned to 
generate revenue from day one — as the financial results for the year under review demonstrate.

The facility 

Inertia operates from a 7-acre owned facility at Rajpura, Punjab, equipped with imported plant and 
machinery and supported by in-house testing infrastructure. Rajpura’s location in northern Punjab places 
the facility within convenient reach of the industrial belts of Punjab, Haryana and Himachal Pradesh  a 
geography that supports both efficient inbound scrap procurement and cost-effective outbound delivery to 
customers in the region.

06 — INTRODUCING INERTIA ALUMINIUM

The Growth Engine of the Group

SPRINGFORM TECHNOLOGY LIMITED                                                                      ANNUAL REPORT 2025–26

SPRINGFORM TECHNOLOGY LIMITED     



What Inertia makes

The business operates across two product streams:

Aluminium cast coils — produced in both commercial grade and customer-specified alloy grades  are manufactured 
in-house and form the core of the business.

CRM-based aluminium sheets and coils , value-added downstream products, are currently produced through contract 
manufacturers using Inertia’s own cast coils as input, pending the commissioning of in-house cold-rolling capacity.

These products serve as critical intermediate inputs for manufacturers of flat rolled products, finding end-use in 
transportation flooring, packaging and closures, foil stock, consumer durables and construction applications.

Early validation from the market

For a manufacturer in its first year of commercial operations, customer acceptance is the most meaningful measure of 
capability. Inertia’s early record is encouraging:

— Tier-1 vendor status established with leading  industry participants, including Jindal Aluminium
— 100% first-trial approval achieved across five  alloy specifications — each cleared on first submission
— Supply presence across seven to nine states,with a defined path toward pan-India coverage Achieving first-trial 
approval consistently is a direct reflection of process control and metallurgical discipline.

Achieving first-trial approval consistently is a direct reflection of process control and metallurgical discipline. Having 
secured Tier-1 standing with established industry names as a first-year manufacturer, in the Board's view, is the clearest 
available evidence that Inertia's quality systems are performing as designed.

People

The Company’s operations are run by a team of approximately 50 employees, of whom around 30% bring more than 15 
years of industry experience. This blend of experienced technical supervision and a developing operational workforce 
provides the Company with both the know-how to maintain quality standards and the capacity to scale as the second line 
and value-addition initiatives come on stream.

Why this business, and why now

Inertia operates in a sector supported by durable structural drivers — regulatory impetus toward recycled content in 
non-ferrous metals, India’s low per-capita aluminium consumption relative to global levels and demand growth from 
lightweighting and electrification. Set against these tailwinds, Inertia today operates at approximately one-fifth of its 
installed capacity, with a second production line yet to be activated and value-added cold-rolling capacity under 
implementation. The opportunity, in short, is substantial and largely still ahead of the Company

FY2026 in numbers

Because Inertia was acquired shortly after it commenced commercial operations, the Group’s consolidated results for 
FY2026 substantially represent Inertia’s first period of commercial manufacturing:

A first year of commercial manufacturing that is both revenue-generating at scale and profitable at the net level is an 
uncommon outcome and reflects the groundwork laid during the preoperational period.
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07 — BUSINESS MODEL & VALUE PROPOSITION

Inertia Aluminium operates a conversion-led manufacturing model: the Company procures aluminium scrap, recycles it 
through a continuous casting process and supplies aluminium cast coils and cold-rolled sheets to manufacturers of flat 
rolled products. In this value chain the Group occupies a defined intermediate position — downstream of the scrap 
collection and trading ecosystem and upstream of the fabricators and converters who transform its output into finished 
goods.

This positioning carries a structural advantage worth stating plainly: Inertia’s customers are industrial manufacturers with 
recurring, specification-driven requirements. Demand is therefore repeat in nature and driven by the customer’s own 
production schedules, rather than by discretionary or seasonal consumption patterns.

The recycling proposition

The Company’s core economic activity is the conversion of aluminium scrap into a metallurgically specified, commercially 
usable product. Recycled aluminium retains the properties of primary metal while requiring only a fraction of the energy 
needed for primary production — an advantage that is simultaneously economic and environmental. The commercial 
discipline it demands is precise: scrap arrives with variable composition and the Company’s task is to deliver consistent, 
specification-compliant metal from inconsistent inputs. This is why metallurgical control — alloying, fluxing and in-house 
testing— sits at the centre of the business model rather than at its periphery
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Two revenue streams

The Company generates revenue through two product streams, which in FY 2026 contributed in an approximate 85:15 
ratio — a split that held broadly similar in both value and tonnage terms. In-house manufacturing — aluminium cast coils 
(~85% of revenue) — produced at the Rajpura facility, where the Group controls the full conversion process and retains 
the entire conversion margin. Contract manufacturing — CRM-based aluminium sheets & certain coil grades (~15% of 
revenue) — processed on a job-work basis by third-party mills, extending the Company’s product range without present 
capital commitment.

How value is created: the conversion economics

Because raw material constitutes the predominant share of revenue in any secondary aluminium business, the model is 
best understood as a conversion-spread business — the Company earns the difference between the cost of scrap 
procured and the realisation on specified metal sold, less the cost of conversion. FY2026 consolidated performance 
illustrates the structure:

First, procurement discipline is a primary profit driver — material accounts for close to 90% of revenue.
Second, conversion costs are substantially fixed, which makes utilisation the principal earnings lever: at approximately 
550 tonnes per month, these costs are being absorbed across a modest production base.
Third, the Company is a price-taker on metal but a price-maker on conversion — it's controllable economics lie in the 
spread, not the absolute price of aluminium.

Note: Segmental revenue and tonnage splits are management estimates based on FY 2026 operating data from date of consolidation. 
Operating EBITDA is stated before Other Income of ₹48.08 Lakhs.

The value proposition to customers

For a specification-driven industrial buyer, supplier selection turns on reliability rather than price alone. Inertia’s proposition 
rests on four elements:

Specification consistency — evidenced by first- trial approval across all five alloy grades submitted to date.
Independent verification — in-house spectrometry and mechanical testing, enabling the Company to certify composition 
and properties before dispatch.
Scalability — installed capacity substantially in excess of current commitments.
Logistical proximity — a northern India location serving the region’s manufacturing base with shorter delivery cycles.
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The value-addition thesis

The CRM-based coils and  sheets are a value-add product which are currently contract manufactured and this step is the 
commercial foundation of the Company’s planned in-house cold rolling capacity. Bringing this step within the Group would 
allow Inertia to capture value it currently creates but does not retain, while simultaneously providing captive demand for 
cast coils produced by its existing line. The initiative is therefore twofold in effect — margin capture and
utilisation improvement. 

Scalability of the model

The model is designed to scale without proportionate reinvestment. A second cast-coil line of 1,200 TPM is installed and 
available for activation; the facility carries land and infrastructure headroom; and the customer approvals already secured 
have a potential to translate into volumes well beyond current supply. Growth from this point is therefore principally a 
function of demand development and working capital, rather than of fresh capacity creation.
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08 — PRODUCT PORTFOLIO

Inertia Aluminium’s product portfolio is organised around two complementary streams that together span the 
recycling-to-value-addition chain: aluminium cast coils, manufactured in-house and CRM-based aluminium sheets and 
coils, a value-added product currently produced through contract manufacturing using the Company’s own cast coils as 
feedstock. Both are supplied as intermediate inputs to manufacturers of flat rolled products and each is offered in 
commercial and alloy grades.

1. ALUMINIUM CAST COILS

The Company’s core product, aluminium cast coils are 
produced through continuous casting at the Rajpura 
facility and supplied as the base material from which a 
wide range of downstream aluminium products are made. 
Offered as commercial-grade coils for general use and 
alloy coils to customer specified compositions.

Typical end-applications

Cast coils serve as feedstock for foil and packaging 
manufacturers, general fabrication and further rolling into 
sheet products — with downstream uses spanning food 
and pharmaceutical packaging, home foil and industrial 
fabrication. CRM-based sheets find application in roofing 
and construction, industrial flooring, signage, electrical 
panels, and transportation applications including 
bus-body fabrication.
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2. CRM-BASED ALUMINIUM SHEETS AND COILS

Cold-rolled (CRM-based) aluminium sheets and coils  are 
a value-added product manufactured by cold rolling the 
Company’s cast coils to finer gauges and finishes. At 
present, this rolling step is carried out by third party mills 
on a job-work basis using Inertia’s cast Coils.

Alloy capability

Alloy development is central to the Company’s 
positioning as a specification-driven supplier. To
date, the Company has commercially proven five alloy 
specifications, each cleared on first-trial approval. Across 
its cast coil and CRM sheet products, the Company is 
positioned to supply abroad spectrum of standard 
aluminium grades 



7.  Metallurgical control and in-house quality verification 

100% first-trial approval across all five alloy specifications submitted to customers to date, underpinned by an in-house 
laboratory equipped with a spectrometer, universal testing machine and muffle furnace.

2. Locational and logistics advantage

The Rajpura facility sources from a network of suppliers 
within a 300–400 km radius and serves a regional 
customer base within comparable delivery distances — a 
structural, not incidental, advantage where freight is a 
meaningful cost.

4. An asset base with substantial built-in headroom

With current utilisation of approximately 22.85% of 
installed capacity, a second 1,200 TPM line stands 
installed and available for activation allowing volume to 
scale without proportionate fresh capital investment.

6. Defined path to value capture

Bringing cold-rolling in-house captures margin currently 
retained by third-party processors, while simultaneously 
creating captive demand for own cast coils — a growth 
lever that is internal, executable and independent of 
market expansion.

1. A promoter group with a proven value creation 
record 

The promoters have previously built a national brand 
from an unfamiliar product category and translated it into 
a valuable asset. This experience translates directly into 
how Inertia is being run: deliberate pre-operational 
preparation, disciplined capital deployment and a clear 
value addition roadmap.

3. A procurement-led cost model

The Company operates a supplier network of
20+ scrap suppliers, sourcing approximately
70% domestically and 30% through imports.
Aggregated, bulk procurement enables sourcing
terms a fragmented buyer could not command.

5. Early Tier-1 customer validation

Within months of commencing commercial
operations, the Company established Tier-1
vendor status with leading industry participants,
including Jindal Aluminium — independent
evidence of quality and reliability for prospective
customers.

09 — OUR COMPETITIVE STRENGTHS

In a sector where the underlying commodity is broadly available to all participants, durable advantage comes not
from the metal itself but from the disciplines around it — procurement, process control, customer qualification
and location.
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Production configuration and capacity

The facility is built around cast-coil lines with combined installed capacity of 2,400 TPM, or 28,800 tonnes per annum. 
During FY 2026, the Company operated a single line, producing 6,582 tonnes — approximately 22.85% of total installed 
capacity and 45.71% of the operating line. The second line stands installed and available for activation as demand 
develops.

The Manufacturing Process

1. Melting : Aluminium ingots and scrap are charged into the melting furnace and melted under carefully controlled 
temperature conditions.

2. Alloying & Fluxing : Alloying elements are added to achieve the required chemical composition, while fluxing helps 
remove impurities and maintain melt quality.

3. Holding : The molten aluminium is transferred to a holding furnace, where it is maintained at a uniform, controlled 
temperature to ensure consistent casting quality.

4. Continuous Casting & Coiling : The molten aluminium is continuously cast into coils through a continuous caster, 
producing aluminium cast coils with the required dimensions and specifications.

5. Inspection & Dispatch : Each coil undergoes quality inspection and verification before being packed and prepared for 
dispatch.

Cold Rolling & Finishing

The Company’s Cold Rolling Mill (CRM) is currently under commissioning. Once commissioned, the subsequent 
cold-rolling and finishing operations will progressively be carried out in-house, reducing reliance on third-party job-work 
mills and enabling greater control over quality, processing and delivery.

SPRINGFORM TECHNOLOGY LIMITED                                                                      ANNUAL REPORT 2025–26

SPRINGFORM TECHNOLOGY LIMITED     



11 — CAPACITY, UTILISATION & VALUE-ADDITION ROADMAP

Inertia Aluminium enters this phase of its journey with a substantial and largely unutilised asset base already in place. The 
Company’s growth over the near-to-medium term is therefore principally a matter of activating capacity that has already 
been built and installed.Read together, these two figures frame the opportunity precisely. Even the single line presently in 
operation is less than half utilised, offering scope to roughly double output before any second line isrequired. And across 
both lines, more than three-quarters of installed capacity remains unutilised.

THE STRATEGIC LOGIC: UTILISATION AND VALUE ADDITION, PURSUED TOGETHER

At present, the Company’s cold-rolled sheet product is manufactured by third-party mills on a job-work basis. Bringing this 
step in-house achieves two objectives simultaneously: it allows the Company to retain value it already creates but does 
not currently capture and it generates captive demand for the castcoils produced by its operating line — lifting utilisation 
and value capture through a single initiative.

THE ROADMAP

THE FINANCIAL RATIONALE

Operating leverage. Because a significant portion of the Company’s conversion costs do not scale proportionately with 
volume, incremental production through the existing asset base is expected to be absorbed at improving unit economics.

Value capture. Cold rolling brought in-house allows the Company to retain the conversion margin currently paid away to 
job-work processors, converting an existing external cost into internal contribution.

A MEASURED APPROACH TO CAPITAL

Consistent with the promoters' demonstrated approach, capacity activation and value-addition investment are intended to 
be pursued in a phased, demand-led manner rather than through pre-emptive build-out. The ₹10.05 crore equity infusion 
during FY2026 was directed towards supporting the current and future operations of Inertia Aluminium. The specific 
investment, funding mix and timing of the cold-rolling capacity and second-line activation will be determined by the Board 
in line with demand development and prevailing conditions.
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Recycling is the fastest-growing engine within this market

Within the broader metal, secondary (recycled) aluminium is the structural growth story. Its share of total domestic 
aluminium demand has risen from 35.1% in FY2020 to 40.8% in FY 2025 and is expected to reach 44.9% by FY2030 — a 
shift led by cost, energy and carbon economics rather than by cyclical factors. The recycled aluminium market itself 
reached USD 4.92 billion in FY 2025 and is projected to reach USD 9.20 billion by FY2030, at a forward value CAGR of 
around 13.2%.

The recycled aluminium market reached 2,164 thousand tonnes in volume in FY 2025, growing at 10.8% over FY 
2020–FY 2025, and is projected to reach 3,715 thousand tonnes by FY2030, at a forward volume CAGR of 11.2%.

The economic and environmental case

The investment case for recycling rests on hard economics rather than sentiment. Recycled aluminium consumes only 
about 5% of the energy required for primary production and releases approximately 0.40 to 0.60 tonnes of CO₂ per tonne, 
against roughly 20 to 21 tonnes for primary metal— a decisive advantage as industrial buyers pursue their own 
decarbonisation commitments. India additionally holds a global cost advantage in processing: combined alloying, energy, 
power, labour and consumables cost approximately USD 163 per MT, versus USD 166 in China, USD 187 in Western 
Europe and USD 199 in the USA. Recycled aluminium is, on the available evidence, the fastest-growing segment of the 
domestic industry.
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The Domestic Scrap Bottleneck: A Near-Term Challenge
The principal input variable for recyclers is scrap availability. Aluminium scrap accounts for nearly 80% of India's 
aluminium import volumes and imports have risen from approximately 1.2 million tonnes in FY 2019 to about 1.8 million 
tonnes in FY2024. Here the per-capita position cuts the other way: because historical consumption has been low and 
many aluminium-bearing products have long service lives, the availability of domestic used metal for recycling remains 
limited — so the pool of end-of-life scrap is still accumulating and the industry currently relies on imported feedstock. This 
is a genuine near-term constraint, not a defect in the long-term thesis; the same low base that limits scrap today underpins 
the demand growth that will generate it tomorrow.

Policy and the circular- economy framework
India's End-of-Life Recycling Rate for aluminium is approximately 30%, well below the global average of around 56% 
(Europe ~64%), and narrowing this gap is central to reducing import dependence. The Vision Document on Aluminium 
Metal for India 2025 projects an increase in secondary aluminium capacity from about 2 MT in FY2024 to roughly 3.5 MT 
by FY2030, alongside a doubling of the national recycling rate. Reinforcing this, a widening architecture of central policy is 
formalising the scrap value chain and, increasingly, creating regulated demand for recycled content.

Non-Ferrous Metal Scrap Recycling Framework (2020). 
Launched by the Ministry of Mines, the framework establishes a national plan for structured collection, segregation and 
scientific recycling of non-ferrous scrap — including aluminium — to reduce import dependence, with mandated 
authorised recycling centres, scrap traceability and quality-assurance protocols. It was operationalised through the 
Non-Ferrous Metal Recycling Stakeholders' Portal (launched 7 May 2025), which centralises data, enables stakeholder 
registration and supports evidence-based policymaking.

Extended Producer Responsibility (EPR) for non-ferrous metals. 
Notified by the MoEFCC on 1 July 2025 under the Hazardous and Other Wastes (Management and Transboundary 
Movement) Amendment Rules, 2025 (effective 1 April 2026), this framework makes producers in electronics, automotive 
and packaging responsible for post-consumer aluminium, copper and zinc. It operates along two tracks. First, recycling 
obligations begin at 10% in FY2026-27 and rise to 75% from FY2032-33 onwards. Second, a minimum 
domestically-recycled-content requirement for new products applies from FY2028-29, beginning at 5% and rising — for 
aluminium — to 10% by FY2031-32 (with higher thresholds of 20% for copper and 25% for zinc). Together these establish 
an escalating, regulated demand floor for recycled aluminium.

GST reforms for scrap recycling (2024).
Following the 54th GST Council, from 10 October 2024 the Reverse Charge Mechanism applies 18% GST on scrap 
purchased from unregistered suppliers and a 2% TDS applies on registered-supplier contracts exceeding Rs 2.5 lakh. By 
bringing informal transactions into the formal net, these measures improve traceability and tilt competitiveness toward 
organised recyclers.

Supporting frameworks.
The Scrap Recycling Policy (2019, Ministry of Steel) advances the 6R circular-economy model and end-of-life-vehicle 
infrastructure that also aids non-ferrous recovery, while the draft National Resource Efficiency Policy (2019) sets the 
overarching resource-security and circular-economy vision.

In aggregate, these measures work along two axes that both favour organised recyclers: recycled-content mandates 
(rising, for aluminium, from 5% to 10%) create a regulated and growing demand base, while the scrappage framework, 
non-ferrous portal and GST formalisation expand and organise domestic feedstock — progressively reducing the sector's 
historical reliance on imported scrap. 

Source: Industry data from IMARC Group, ICRA Analytics & GOI; per-capita consumption figures from AlCircle (May 2026).
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13 — SUSTAINABILITY & THE CIRCULAR ECONOMY

For Inertia Aluminium, sustainability is not a programme layered onto the business — it is the business. The Company's core activity, 
converting aluminium scrap into specification-grade metal, sits at the heart of the circular economy and delivers measurable 
environmental benefit as a direct by-product of ordinary operations. Aluminium is uniquely suited to this model: it can be recycled 
repeatedly with no loss of properties and no "downcycling." Every tonne the Company produces from scrap displaces a tonne that 
would otherwise have been smelted from ore at many times the energy, water and carbon cost.

The table below quantifies that benefit for FY 2026, applying established per-tonne industry benchmarks to the Company's production 
of 6,582 tonnes, measured against the equivalent primary aluminium production it displaces.
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Overview

Financial Year 2026 represents the first year of consolidated operations for Springform Technology Limited following the acquisition 
of Inertia Aluminium Private Limited on 16 July 2025. As substantially all of the Group's operations reside in its wholly-owned 
subsidiary, this discussion is presented on a consolidated basis, which management considers the meaningful basis for assessing the 
Group's performance. As this is the first year of consolidation, prior-year comparative figures are not applicable and this discussion 
accordingly focuses on the composition and drivers of current-year performance rather than on year-on-year movement.

The year under review was foundational. It captures the Group's entry into aluminium recycling, the first period of commercial 
manufacturing at Inertia and the establishment of the operational, financial and capital base from which the Group intends to grow. The 
Group closed this first year profitable at both the operating and net levels, while simultaneously building its asset base and working 
capital.

Industry Structure and Developments

India is the world's second-largest aluminium producer, yet domestic consumption remains structurally under-penetrated, at a 
per-capita level of approximately 3 kg against a global average of around 11 kg. Management regards this gap not as a weakness but as 
the defining feature of the opportunity — long demand runway as urbanisation, infrastructure and mobility mature.

India's total aluminium market stood at approximately USD 12.07 billion (5,310 thousand tonnes) in FY 2025 and is projected to reach 
USD 20.49 billion (8,274 thousand tonnes) by FY2030, a forward value CAGR of about 10.8%. Within this, secondary (recycled) 
aluminium is the faster-growing segment and the one in which the Company operates: it reached approximately USD 4.92 billion 
(2,164 thousand tonnes) in FY 2025 and is projected to reach USD 9.20 billion (3,715 thousand tonnes) by FY2030 — a value CAGR 
of around 13.2%. The secondary segment's share of total domestic aluminium demand is expected to rise from 40.8% in FY 2025 to 
44.9% by FY2030, a structural shift driven by cost, energy and carbon economics.

Demand is anchored in the automotive sector and is broadening across construction and packaging. Within automotive, several 
reinforcing trends are raising aluminium intensity per vehicle — the rising penetration of electric vehicles (which carry materially 
higher aluminium content than internal-combustion vehicles), the premiumisation of the passenger-vehicle mix and regulatory 
lightweighting requirements — even as vehicle production itself grows. These trends are favourable to secondary aluminium in 
particular.

A strengthening policy framework is creating regulated demand for recycled metal. Under the Extended Producer Responsibility 
(EPR) framework for non-ferrous metals, effective 1 April 2026, producers face escalating recycling obligations beginning at 10% in 
FY 2026-27 and rising to 75% by FY2032-33. In parallel, a minimum recycled-content requirement for new products takes effect from 
FY2028-29, beginning at 5% and rising, for aluminium, to 10% by FY2031-32. Together with the formalisation of the scrap value 
chain through GST reforms and the vehicle scrappage framework, these measures establish an escalating, regulated demand floor for 
recycled aluminium and progressively tilt competitiveness toward organised, compliant recyclers — the segment to which the 
Company belongs. These drivers are discussed more fully in the Industry Overview section of this Report

Balancing these tailwinds is a genuine near-term constraint: the availability of domestic end-of-life scrap remains limited, a 
consequence of India's historically low consumption base and the long service life of aluminium-bearing products. The industry 
consequently relies significantly on imported scrap feedstock at present. Management views this as a timing feature rather than a 
structural flaw — the same low consumption base that constrains scrap availability today underpins the demand growth expected to 
generate that scrap over time — while recognising scrap sourcing as a key operating variable, addressed in the Risks and Concerns 
section.
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BUSINESS AND OPERATIONAL PERFORMANCE

During FY 2026, the Company produced 6,582 tonnes of aluminium, operating a single cast-coil line. Against installed capacity of 
28,800 TPA, this represents utilisation of approximately 22.85% on an installed-capacity basis and 45.71% of the single operating line. 
The Company’s revenue derives from two product streams, which contributed in an approximate 85:15 ratio in FY 2026 — aluminium 
cast coils (manufactured in-house,~85%) and majorly CRM-based sheets (contract-manufactured from own coils, ~15%). 
Operationally, the year was marked by the establishment of Tier-1 vendor relationships with leading industry participants including 
Jindal Aluminium, 100% first-trial approval across five commercially-proven alloy specifications and the development of a supply 
presence across 7–9 states. Raw material is sourced approximately 70% domestically and 30% through imports.

FINANCIAL PERFORMANCE REVIEW

The Group's financial structure reflects the fundamental economics of a secondary aluminium business. Raw material is the dominant 
cost, at approximately 89% of revenue — a characteristic of a conversion-led model in which the Company's economic contribution 
lies in the spread between the cost of scrap procured and the realisation on specified metal sold, net of conversion cost. Consequently, 
the business is best understood not as a high-percentage-margin operation but as a conversion-spread business operating at scale, 
where absolute contribution rather than percentage margin is the relevant measure.

The Company recorded EBITDA of ₹519.20 Lakhs (3.70% of revenue) and net profit of ₹124.11 Lakhs (0.89%). It is important to note 
that these margins were achieved in the first year of operations conducted at approximately one-fifth of installed capacity. Because a 
significant portion of conversion costs — employee costs and elements of other expenses — is relatively fixed, utilisation is the 
primary lever for margin expansion: incremental volume through the existing asset base is expected to be absorbed at improving unit 
economics, a dynamic discussed further under Outlook.
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FINANCIAL POSITION REVIEW

The balance sheet is that of a capital-intensive manufacturing business in its build-out phase. Property, plant and equipment of 
₹5,113.97 Lakhs constitutes the Group's largest asset and reflects the installed two-line facility. Goodwill and intangibles of ₹364.48 
Lakhs arise from the acquisition of Inertia. Inventories of ₹2,024.80 Lakhs are significant relative to the scale of operations, reflecting 
the working-capital intensity inherent in a recycling business, which must hold both scrap feedstock and finished goods. Notably, trade 
receivables of ₹570.56 Lakhs are modest relative to revenue, indicating a relatively short collection cycle.

CASH FLOW ANALYSIS

The year's cash flows reflect a business investing to grow. The Company generated positive operating cash flow before 
working-capital changes of ₹364.75 Lakhs, consistent with its EBITDA; however, net operating cash flow was negative at ₹(386.40) 
Lakhs after a significant investment in working capital — principally the build-up of inventory and receivables required to support a 
first year of commercial operation. This is a normal and expected pattern for a manufacturing business establishing its operating cycle, 
and should not be read as an operating weakness.
Investing outflows of ₹667.62 Lakhs represent capital expenditure on the Company's asset base. These operating and investing 
requirements were funded through financing inflows of ₹1,065.30 Lakhs, comprising the ₹10.05 crore equity raise and net borrowings. 
In summary, the Company funded its first-year growth — both capital expenditure and working-capital build — through a combination 
of fresh equity and debt, closing the year with a modestly higher cash balance.
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Opportunities and Threats

Opportunities : The Company's most significant opportunity is internal: the conversion of its substantial installed but 
unutilised capacity into operating scale and the capture of value currently paid to third-party processors through the 
planned in-house cold-rolling facility. Beyond these, the Company is positioned to benefit from the sector's structural 
tailwinds — the regulatory direction toward recycled content, rising aluminium intensity in transportation and packaging, 
and India's growth in aluminium consumption.

Threats : The Company operates in a competitive environment that includes both organised producers and 
unorganised-sector participants, the latter sometimes competing on cost rather than quality. The business is exposed to 
aluminium price volatility, to the availability and cost of scrap feedstock and to the general cyclicality of the industrial 
end-markets it serves. These are discussed, with the Company's mitigating approach, in the following section.

Risks and Concerns

The Company's principal risks and its approach to managing them, are as follows:

Raw material price volatility Aluminium scrap prices move with global aluminium markets and raw material constitutes 
close to 90% of revenue. The Company aims to manage this through a diversified supplier base, disciplined procurement 
and by passing through metal-price movements to the extent commercially achievable, given that both input and output 
prices are referenced to underlying metal markets.

Working-capital intensity The recycling model requires the Company to carry significant inventory of both scrap and 
finished goods, resulting in a working-capital-intensive operating cycle. The Company’s strategy is to manage this through 
inventory planning, shorter receivables cycle and appropriate working-capital financing. As the Company scales, 
disciplined working-capital management will remain a management priority.

Customer concentration: In its first year, a meaningful portion of the Company's revenue is derived from a limited 
number of customers, as is common for a business establishing itself. The Company is actively pursuing customer 
diversification across products, industries and regions to reduce this concentration over time, supported by the Tier-1 
approvals it has secured.

Competition from the unorganised sector : The Company competes in part against unorganised-sector participants 
who may operate at lower cost and lower compliance standards. The Company's response is to compete on quality, 
consistency and reliability — the attributes valued by the Tier-1 and specification-driven customers it targets — rather than 
on price alone.

Technology and operational risk : The Company has a policy to mitigate technology-obsolescence and operational risk 
through regular upgradation of plant and machinery, its in-house testing infrastructure and regular investment in 
experienced technical team and their upskilling.

Internal control Systems and Adequacy:
The Company has a tight financial control system which is compliant enough for the operations being conducted currently.
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Details of Significant Changes (There is an impact on sales compared to last year) in Key Financial Ratios along 
with detailed explanation, if any thereof, including the following (last year):
 
(a) Debtors’ turnover                     —   1.73
(b) Inventory turnover                    —   --
(c) Interest coverage ratio             —  -1.31
(d) Current ratio                             —  6.69
(e) Debt-equity ratio                       —  0.58
(f) Operating profit margin              —  (2.57)
(g) Net profit margin                       —  (256.85)
(h) Sector-specific equivalent ratio —  N/A.
 
Outlook

The Company enters FY2027 with its operating base established and its principal growth levers identified and within its own control. 
In the near term, management's focus is on raising utilisation of the operating line toward optimal levels — the single most direct 
driver of improved unit economics — and on progressing the planned in-house cold-rolling capacity, which is intended to capture 
value currently accruing to third-party processors while generating captive demand for the Company's cast coils. Over the medium 
term, the activation of the second cast-coil line offers a further, already-installed avenue for growth.

Management approaches this outlook with measured confidence: the opportunities are substantial and largely internal, while remaining 
mindful of the leverage, working-capital and margin considerations discussed above.

Cautionary Statement 

Statements in this Management Discussion and Analysis describing the Company's objectives, projections, estimates and expectations may constitute 
"forward-looking statements" within the meaning of applicable laws and regulations. Actual results may differ materially from those expressed or 
implied. Important factors that could influence the Company's operations include economic conditions affecting demand and supply, price conditions 
in the markets in which the Company operates, changes in government regulations, tax laws, and other incidental factors. The Company undertakes 
no obligation to publicly amend, modify or revise any forward-looking statement on the basis of any subsequent developments, except as required by 
law.
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18 — CERTIFICATE OF NON-DISQUALIFICATIONS OF DIRECTORS

SPRINGFORM TECHNOLOGY LIMITED                                                                      ANNUAL REPORT 2025–26

SPRINGFORM TECHNOLOGY LIMITED     



19 — CEO AND CFO CERTIFICATION 
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20 — REMUNERATION POLICY
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21 —  DISCLOSURES OF PARTICULARS OF CONTRACTS/ARRANGEMENTS ENTERED INTO BY THE COMPANY 
WITH RELATED PARTIES IN FORM AOC 2 
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22 —  CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION ,  FOREIGN EXCHANGE EARNINGS AND 
OUTGO
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23 —  SECRETARIAL AUDIT REPORT IN MR- 3
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INDEPENDENT AUDITORS’ REPORT 
(On The Accounts of Company for the Year Ended 31st March, 2026) 

 
TO,  
THE BOARD OF DIRECTORS OF  
SPRINGFORM TECHNOLOGY LIMITED 
 

Report on the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of SPRINGFORM 
TECHNOLOGY LIMITED (Formerly Known as New Sagar Trading Company Limited) 
(“the Company”), which comprise the Balance Sheet as at 31st March 2026, the Statement of Profit 
and Loss (including Other Comprehensive Income), the Cash Flow Statement, the Statement of 
Changes in Equity for the year then ended, and notes to the standalone financial statements, including a 
summary of Material accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone financial statements give the information required by the Companies Act, 2013 ("the 
Act") in the manner so required and give a true and fair view in conformity with the Indian Accounting 
Standards prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards) 
Rules, 2015, as amended ("Ind AS"), and other accounting principles generally accepted in India, of the 
state of affairs of the Company as at 31st March 2025, and its Loss, other comprehensive income, 
changes in equity and its cash flows for the year ended on that date. 

Basis for opinion 

We conducted our audit of Standalone Financial Statementsin accordance with the standards on 
auditing (SA) specified under section 143 (10) of the Companies Act, 2013. Our responsibilities 
under those Standards are further described in the auditor’s responsibilities for the audit of 
theStandaloneFinancial 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 code of ethics. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion on the standalone financial Statements 
 
Key audit matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the consolidated financial statements of the current period. There are no such matters 
which are required to be addressed in the context of our audit of the consolidated 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 that there is no key audit matter communicate in our 
report. 
 
Information other than the Standalone Financial Statements and auditors’ report 
thereon 

The Company’s board of directors is responsible for the preparation of the other information. The 
other information comprises the information included in the Board’s Report including Annexures to 
Board’s Report, Business Responsibility Report but does not include the Standalone Financial 
Statements and our auditor’s report thereon. 

Our opinion on the Standalone 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 Standalone Financial Statements, our responsibility is to read 
the other information and, in doing so, consider whether the other information is materially 



inconsistent with the Standalone 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. 
 
Management’s Responsibility for the Standalone Financial Statements 

The Company’s Board of Directors are responsible for the matters stated in section 134(5) of the 
Act with respect to the preparation of these Standalone Financial Statements that give a true and 
fair view of the financial position, financial performance including other comprehensive income, 
cash flows and changes in equity of the Company in accordance with the Ind AS and other 
accounting principles generally accepted in India specified under Section 133 of the Act. 
 
This responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding of 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 design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the financial statement that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. 

In preparing the Standalone 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. 

The board of directors are also responsible for overseeing the Company’s financial reporting 
process. 
 

Auditor’s Responsibility for the audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Standalone 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 Standalone Financial 
Statements. 

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

●​ Identify and assess the risks of material misstatement of the Standalone 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. 

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

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

●​ 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 

https://taxguru.in/company-law/article-on-small-company-as-per-companies-act-2013.html


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 
standalone Financial Statements or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the Company to cease to 
continue as a going concern. 

●​ Evaluate the overall presentation, structure and content of the standalone financial 
Statements, including the disclosures, and whether the Standalone Financial Statements 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

 
Materiality is the magnitude of misstatements in the standalone Financial Statements that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the Standalone Financial Statements may be influenced. We consider 
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in 
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements 
in the Standalone Financial Statements. 

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 
Standalone 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.​ As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the 

Central Government of India in terms of sub-section (11) of section 143 of the Companies Act, 
2013, we give in Annexure “A” a statement on the matters specified in paragraphs 3 and 4 of 
the Order. 

 
2.​ As required by section 143(3) of the Act, we report that: 
 

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

 
b)​ 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, Cash Flow Statement and Statement 
of Changes in Equitydealt with by this report are in agreement with the books of account. 

 
d)​ In our opinion, the aforesaid standalone Financial Statements comply with the Indian 

Accounting Standards (Ind AS) specified under Section 133 of the Act, read with Rule 7 of 
the Companies (Accounts) Rules, 2014. 

 
e)​ On the basis of written representations received from the directors as on 31st March 

2026, taken on record by the Board of Directors, none of the directors is disqualified as 



on31st March 2026, from being appointed as a director in terms of Section 164(2), of the 
Act. 

 
f)​ With respect to the adequacy of the internal financial controls with reference to Standalone 

Financial Statements of the Company and 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; and 

 
g)​ With respect to 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; and  

 
h)​ With respect to the other matters to be included in the Auditor’s Report in accordance with 

Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best 
of our information and according to the explanations given to us; 

i.​ The Company does not have any pending litigations which would impact its financial 
position 
 

ii.​ The Company did not have any long-term contracts including derivatives contracts for 
which there were any material foreseeable losses; and 

 
iii.​ There has been no delay in transferring amounts, required to be transferred, to the 

Investor Education and Protection Fund by the Company. Further Gratuity has been 
calculated on actuarial basis. 

 
iv.​ (a)The management has represented that, to the best of its knowledge and belief, 

other than as disclosed in the notes to the accounts, no funds have been advanced or 
loaned or invested (either from borrowed funds or share premium or any other sources 
or kind of funds) by the company to or in any other person(s) or entity(ies), including 
foreign entities (“Intermediaries”), with the understanding, whether recorded in writing 
or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in 
other persons or entities identified in any manner whatsoever by or on behalf of the 
company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries; 
 
(b) The management has represented, that, to the best of its knowledge and belief, 
other than as disclosed in the notes to the accounts, no funds have been received by 
the company from any person(s) or entity(ies), including foreign entities (“Funding 
Parties”), with the understanding, whether recorded in writing or otherwise, that the 
company shall, whether, directly or indirectly, lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; and 
 
(c) Based on such audit procedures that have been considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has caused us to 
believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as provided 
under (a) and (b) above, contain any material misstatement. 
 

v.​ No dividend has been declared or paid during the year by the company. 
 

vi.​ Based on our examination, the company, has used accounting software for maintaining 
its books of account which has a feature of recording audit trail (edit log) facility except 
in respect of maintenance of property, plant and equipment records wherein the 



accounting software did not have the audit trail feature enabled throughout the year. 
Further, the audit trail facility has been operating throughout the year for all relevant 
transactions recorded in the software. Further, during the course of our audit we did 
not come across any instance of audit trail feature being tampered with. 
 
 

For Ajay K. Kapoor & Company 
Chartered Accountants 

FRNo. 013788N 
 
Place: Ghaziabad  
Date : 30.05.2026 
UDIN: 26092423XOUXIT2766​  Sd/- 

(CA Ajay Kumar Kapoor) 
Partner 

M.No.092423 
 

 

 
INDEPENDENT AUDITOR’S REPORT 

 
TO,  
THE BOARD OF DIRECTORS OF  
SPRINGFORM TECHNOLOGY LIMITED 
 

REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS 
 
We have audited the consolidated financial statements of SPRINGFORM TECHNOLOGY 
LIMITED (“the Company”) and its subsidiaries and its jointly controlled arrangements/ Joint 
Operations(Holding Company and its subsidiaries and its jointly controlled arrangements/ Joint 
Operations together referred to as “the group”) for the year ended 31st March 2026 and the notes 
thereon (hereinafter referred to as "the consolidated financial results") attached herewith, being 
submitted by the Company pursuant to the requirements of Regulation 33 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended from time to time (hereinafter referred to as "the Listing Regulations"). The consolidated 
financial results have been initiated by us for the purpose of identification.  
 
In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of report of other auditor on audited financial statements of the 
Subsidiaries, the aforesaid consolidated financial results: 
 

a.​        Includes the results of the following entities: 
i.​ The Holding Company- 

-​  Springform Technology Limited     
 

ii.​ The Subsidiaries- 
-​ Inertia Aluminum Private Limited 

 
b.​ are presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations in this regard; and 
 

c.​ give a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable Indian Accounting Standards and other accounting principles 



generally accepted in India of the consolidated net profit for the year ended 31st March, 
2026 and other financial information for the quarter and year ended 31st March 2026. 

 
BASIS OF OPINION 
 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
Section 143(10) of the Companies Act, 2013, as amended from time to time (hereinafter referred to 
as "the Act"). Our responsibilities under those SAs are further described in the Auditor’s 
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We 
are independent of the Company and its subsidiaries 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 consolidated financial statements under the provisions of the Act and 
the Rules there under, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained, 
and the audit evidence obtained by the other auditor in terms of their report referred to in "Other 
Matters" paragraph below is sufficient and appropriate to provide a basis for our opinion on the 
consolidated financial results. 
 
KEY AUDIT MATTERS 
  
Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the consolidated financial statements of the current period. There are no such matters 
which are required to be addressed in the context of our audit of the consolidated 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 that there is no key audit matter communicate in our 
report. 
 
MANAGEMENT’S RESPONSIBILITY FOR THE CONSOLIDATED FINANCIAL 
STATEMENTS 
 
These consolidated financial results have been prepared based on the consolidated financial 
statements. The Company's Board of Directors are responsible for the preparation of these 
consolidated financial results that give a true and fair view of the net profit for the year ended 31st 
March, 2026 and other financial information of the Company and its Subsidiaries in accordance 
with the recognition and measurement principles laid down in Indian Accounting Standard notified 
under section 133 of the Act read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and its 
subsidiaries 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 design, implementation and maintenance of adequate internal financial controls that 
were operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the consolidated financial results that give a true and 
fair view and are free from material misstatement, whether due to fraud or error. 
 
In preparing the consolidated financial statements, the Management and Board of Directors are 
responsible for assessing the Company and its Subsidiaries ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the Board of Directors either intends to liquidate the Company and its 
subsidiaries or to cease operations, or has no realistic alternative but to do so. The Board of 
Directors is also responsible for overseeing the holding Company and its subsidiaries financial 
reporting process. 
 
 



AUDITOR’S RESPONSIBILITY FOR THE AUDIT OF CONSOLIDATED FINANCIAL 
STATEMENT. 
 
Our objectives are to obtain reasonable assurance about whether the consolidated 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 consolidated financial 
statements. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
 

●​ Identify and assess the risks of material misstatement of the consolidated 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. 

 
●​ Obtain an understanding of internal financial control 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. 

 
●​ Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the management. 
 

●​ 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 and its 
subsidiaries 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 consolidated 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 
and its subsidiaries to cease to continue as a going concern. 

 
●​ Evaluate the overall presentation, structure and content of the consolidated financial 

statements, including the disclosures, and whether the consolidated financial statements 
represent the underlying transactions and events in a manner that achieves fair presentation 

 
 
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. We also performed procedures in accordance with the circular 
issued by Securities and Exchange Board of India under Regulation 33{8) of the Listing 
Regulations, to the extent applicable. 



 
OTHER MATTER 
 

1.​ The audited consolidated financial results include the audited Financial results of 
subsidiaries namely Inertia Aluminum Private Limited, whose Financial statements reflects 
total revenue of Rs. 14,018.54 lakhs and Rs 4,619.75 lakhs and net profit(Loss) after tax of 
Rs.151.57 lakhs and (Rs.40.87 lakhs), for the year and quarter ended 31st March, 2026 
respectively, whose financial results have been audited by other auditor in accordance with 
Standards on Auditing notified under section 143 of the Act and in accordance with their 
report furnished to us by the management. 

 
2.​ The figures for the quarter ended March 31, 2026 represent the difference between the 

audited figures in respect of full financial year and the unaudited published figures of the 
nine months ended December 31, 2025. 

3.​ We draw attention to the fact that the Company's gratuity liability and related expense have 
been determined based on management's internal assessment and estimation. The Company 
has not obtained an actuarial valuation from an independent qualified actuary for the year 
ended March 31, 2026. Consequently, we have relied on management's assessment for the 
recognition and measurement of gratuity obligations. Our opinion is not modified in respect 
of this matter. 

Our opinion on consolidated financial results in respect of the above matters including with respect 
to our reliance on work performed and reports submitted by independent auditor on the audited 
financial statements of subsidiaries is not modified. 
 

For Ajay K. Kapoor & Company 
Chartered Accountants 

FRNo. 013788N 
 
Place: Ghaziabad  
Date : 30.05.2026 
UDIN: 26092423DPZZHH6448                                                                                 Sd/- 

(CA Ajay Kumar Kapoor) 
Partner 

M.No.092423 
 

 

 

 

 

 

 

 

 

 

 

 

 

 



“ANNEXURE A” TO THE INDEPENDENT AUDITORS’ REPORT 
 
((Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory 
Requirements’ section of our report to the members of SPRINGFORM TECHNOLOGY 
LIMITED of even date) 
 

1.​ (a) (A) The Company does not have any Property, Plant and Equipment during the year. 
Accordingly, the requirement of maintaining records showing full particulars, including quantitative 
details and situation of Property, Plant and Equipment is not applicable. 
 
B) The Company does not have any intangible assets during the year. Accordingly, the requirement 
of maintaining records showing full particulars of intangible assets is not applicable. 
 
(b) The Company does not have any Property, Plant and Equipment during the year. Accordingly, 
the requirement relating to physical verification of Property, Plant and Equipment by the 
management is not applicable. 
 
(c) The Company does not have any immovable properties during the year. Accordingly, the 
requirement relating to verification of title deeds of immovable properties is not applicable 
 
(d) The Company has not revalued any Property, Plant and Equipment (including Right of Use 
assets) or intangible assets during the year. Accordingly, the requirement relating to reporting of 
revaluation is not applicable. 
 
(e) As explained to us, no proceedings have been initiated or are pending against the company for 
holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) 
and rules made there under. 
 

2.​ (a) “The Company does not hold any inventory during the year. Accordingly, the provisions of 
Clause 3(ii)(a) of the Order relating to physical verification of inventory and discrepancies noticed 
on such verification are not applicable to the Company.” 
 
(b) The Company has not been sanctioned working capital limits in excess of ₹5 crore, in 
aggregate, at any point of time during the year, from banks or financial institutions on the basis of 
security of current assets. Accordingly, the requirement to report on the quarterly returns or 
statements filed by the Company with such banks or financial institutions is not applicable. 
​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​  

3.​ (a) During the year the company has not made investments in, nor provided any guarantee or 
security or granted any loans or advances in the nature of loans, secured or unsecured, to 
companies, firms, Limited Liability Partnerships or any other parties except the following: 

 
        (In Lakhs) 

PARTICULARS 
Opening 
Balance 

(DR) 
Debit Credit Closing Balance 

(DR) 

Inertia Aluminium Pvt Ltd 0.00 1966.21 1384.50 581.41 

Share capital held in Inertia 
Aluminium Pvt Ltd 0.00 926.00 0.00 926.00 

 
(b) According to the information and explanations given to us, the investments made, guarantees 
provided, security given, terms and conditions of the grant of all loans and advances in the nature 
of loans and guarantees provided are not prima facie prejudicial to the company’s interest; 
 
(c) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, in the case of in respect of loans and advances in the nature of 



loans given, the repayment of principal and payment of interest has been stipulated and the 
repayments or receipts have been regular. 
 
(d) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, there is no overdue amount for more than ninety days in respect 
of loans given. Hence reasonable steps not required to be taken by the company for recovery of 
the principal and interest; 
 
(e) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, there is no loan granted which has fallen due during the year, 
which has been renewed or extended or fresh loans granted to settle the over dues of existing 
loans given to the same party.  
 
(f) The company has not granted any loans or advances in the nature of loans either repayable on 
demand or without specifying any terms or period of repayment. 
 

4.​ 0In our opinion and according to the information and explanations given to us, the Company has 
complied with the provisions of Sections 185 and 186 of the Companies Act, 2013, in 
respect of loans, investments, guarantees and security, as applicable. Accordingly, there are no 
adverse observations to be reported under this clause 
 

5.​ In our opinion and according to the information and explanations given to us, the company has 
not accepted any depositor amounts which are deemed to be deposits covered under sections 73 
to 76 of the Companies Act, 2013 from the public during the year. Accordingly, paragraph 3 (v) of 
the order is not applicable. 
 

6.​ “The maintenance of cost records has not been prescribed by the Central Government under 
sub-section (1) of Section 148 of the Companies Act, 2013 in respect of the activities carried out 
by the Company. Accordingly, the provisions of Clause 3(vi) of the Order are not applicable to the 
Company.” 
 

7.​ In respect of statutory dues: 
(a) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, amounts deducted/ accrued in the books of account in respect of 
undisputed statutory dues including provident fund, employees’ state insurance, income-tax, 
sales- tax, service tax, goods and service tax, duty of customs, duty of excise, value added tax, 
cess and other material statutory dues have been generally regularly deposited during the year by 
the company with the appropriate authorities.  
 
According to the information and explanations given to us, no undisputed amounts payable in 
respect of provident fund, employees’ state insurance, income-tax, sales- tax, service tax, goods 
and service tax, duty of customs, duty of excise, value added tax, cess and other material 
statutory dues were in arrears as at March 31, 2026 for a period of more than six months from 
the date they became payable, except mentioned below: 
 
(b) According to the information and explanations given to us and the records of the company 
examined by us, there are no dues of income-tax, sales- tax, service tax, goods and service tax, 
duty of customs, duty of excise and value added tax which have not been deposited on account of 
any dispute.  
 

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

9.​ (a) In our opinion and according to the information and explanations given by the management, 
we are of the opinion that the company has not defaulted in repayment of loans or other 
borrowings or in the payment of interest thereon to any lender.  

 



10.​(a) According to the information and explanations given by the management and relied upon the 
internal audit report, the company is not declared willful defaulter by any bank or financial 
institution or other lender; 
 
(b) In our opinion and according to the information and explanations given by the management, 
the Company has utilized the money obtained by way of term loans during the year for the 
purposes for which they were obtained. 
 
(c) In our opinion and according to the information and explanations given by the management, 
funds raised on short term basis have not been utilized for long term purposes. 
 
(d) In our opinion and according to the information and explanations given by the   management, 
the company has not taken any funds from any entity or person on account of or to meet the 
obligations of its subsidiaries, associates or joint ventures,  
 
(e) In our opinion and according to the information and explanations given by the management, 
the company has not raised loans during the year on the pledge of securities held in its 
subsidiaries, joint ventures or associate companies. 
 

11.​(a) The company has not raised any money by way of initial public offer or further public offer 
(including debt instruments) during the year. 
 
(b) During the year, the Company has made a preferential allotment of 10,050,000 equity 
shares of ₹10 each, aggregating to ₹100,500,000/-, in accordance with the provisions of 
Sections 42 and 62 of the Companies Act, 2013. The Company has complied with the 
requirements of 62 of the Companies Act, 2013 and the amount raised has been applied for the 
purposes for which the funds were raised. 
 

12.​(a)According to the information and explanations given by the management, no fraud by the 
company or any fraud on the company has been noticed or reported during the year; 
 
(b) No report under sub-section (12) of section 143 of the Companies Act has been filed by the 
auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 
2014 with the Central Government; 
 
(c) According to the information and explanations given to us by the management, no 
whistle-blower complaints had been received by the company. 
 

13.​The Company is not a Nidhi Company and accordingly, paragraph 3 (xii) of the order is not 
applicable. 
 

14.​According to the information and explanations given to us and based on our examination of the 
records of the company, transactions with the related parties are in compliance with section 177 
and 188 of the Act. Where applicable, the details of such transactions have been disclosed in the 
Standalone Financial Statements as required by the applicable accounting standards. 
 

15.​In our opinion and based on our examination, the company does not require to have an internal 
audit system, however internal audit report produced before us by the management. 
 

16.​According to the information and explanations given to us and based on our examination of the 
records of the company, the company has not entered into non-cash transactions with directors or 
persons connected with them. Accordingly, paragraph 3(xv) of the order is not applicable. 
 

17.​(a)According to the information and explanations given to us and based on our examination of the 
records of the company, the company is not required to be registered under section 45-IA of the 
Reserve Bank of India Act 1934. 
 



(b)In our Opinion and based on our examination, the Company has not conducted any 
Non-Banking Financial or Housing Finance activities without a valid Certificate of Registration 
(CoR) from the Reserve Bank of India as per the Reserve Bank of India Act, 1934, 
 
(c) In our Opinion and based on our examination, the Company is not a Core Investment 
Company (CIC) as defined in the regulations made by the Reserve Bank of India. 
 
(d) According to the information and explanations given by the management, the Group does not 
have any CIC as part of the Group. 
 

18.​Based on our examination, the company has not incurred cash losses in the financial year and in 
the immediately preceding financial year. 
 

19.​During the year, M/s Vandana V. Dodhia & Co., Chartered Accountants (FRN-117812W), the 
statutory auditors of the Company, had resigned and M/s Ajay K. Kapoor and Co., Chartered 
Accountants (FRN-013788N), the statutory auditors, have been appointed as statutory auditors of 
the Company with effect from the financial year 2025-26. 
  

20.​On the information obtained from the management and audit procedures performed 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 Standalone Financial 
Statements, the auditor’s knowledge of the Board of Directors and management plans, we are of 
the opinion that no material uncertainty exists as on the date of the audit report that company is 
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. 
 

21.​The provisions of Section 135 of the Companies Act, 2013 relating to Corporate Social 
Responsibility are not applicable to the Company. Accordingly, the provisions of Clause 3(xx) of the 
Order relating to unspent Corporate Social Responsibility amounts are not applicable to the 
Company. 
 

22.​ The reporting under clause (xxi) of the order is not applicable in respect of audit of the 
Standalone Financial Statement. Accordingly, no comment in respect of the said clause has been 
included in this report.  
 

For Ajay K. Kapoor & Company 
Chartered Accountants 

FRNo. 013788N 
 
Place: Ghaziabad  
Date : 30.05.2026 
UDIN: 26092423XOUXIT2766                                                                                   Sd/- 

(CA Ajay Kumar Kapoor) 
Partner 

M.No.092423 
 

 

 

 

 



“ANNEXURE B” TO THE INDEPENDENT AUDITORS’ REPORT 
((Referred to in paragraph 2 (f) under ‘Report on other legal and regulatory requirements’ 
section of our report to the Members of SPRINGFORM TECHNOLOGY LIMITED of even 
date) 
 
[Report on the Internal Financial Controls over financial reporting 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 SPRINGFORM 
TECHNOLOGY LIMITED (“the Company”) as at March 31, 2026, in conjunction with our audit of 
the Standalone Financial Statements of the Company for the year ended on that date, prepared in 
accordance with the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act 
read with the Companies (Indian Accounting Standards) Rules, 2015 
 
Management’s Responsibility for Internal Financial Controls  

The board of directors of the Company 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. 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, 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, in accordance with the requirements of the 
Companies Act, 2013 and applicable Ind AS. 
 
Auditor’s Responsibility 

Our responsibility is to express an opinion on the internal financial controls over financial 
reporting of the Company 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”) issued by the Institute of Chartered Accountants of India and the standards on auditing 
prescribed under Section 143 (10) of the Companies Act, 2013, to the extent applicable to an 
audit of internal financial controls. Those standards and the guidance note require that we comply 
with ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether adequate internal financial controls over financial reporting were established and 
maintained and whether such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system over financial reporting and their operating effectiveness. Our 
audit of internal financial controls over financial reporting included obtaining an understanding of 
internal financial controls over financial reporting, assessing the risk that a material weakness 
exists, and testing and evaluating the design and operating effectiveness of internal control based 
on the assessed risk. The procedures selected depend on the auditor’s judgement, including the 
assessment of the risks of material misstatement in the Ind AS based Standalone 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 control 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 
Standalone Financial Statements for external purposes in accordance with generally accepted 
accounting principles, including the Indian Accounting Standards (Ind AS). A company’s internal 
financial control over financial reporting includes those policies and procedures that (i) pertain to 
the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions 
and dispositions of the assets of the company; (ii) provide reasonable assurance that transactions 
are recorded as necessary to permit preparation of Ind AS based Standalone Financial Statements 
in accordance with generally accepted accounting principles, and that receipts and expenditures 
of the company are being made only in accordance with authorizations of management and 
directors of the company; and (iii) provide reasonable assurance regarding prevention or timely 
detection of unauthorized acquisition, use, or disposition of the company’s assets that could have 
a material effect on the Ind AS based Standalone 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. 
 
Opinion 

In our opinion and according to the information and explanations given to us, the Company has, in 
all material respects, an adequate internal financial control system over financial reporting and 
such internal financial controls over financial reporting were operating effectively as at March 31, 
2026, 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. 
 

For Ajay K. Kapoor & Company 
Chartered Accountants 

FRNo. 013788N 
 
Place: Ghaziabad  
Date : 30.05.2026 
UDIN: 26092423XOUXIT2766                                                                                     Sd/- 

(CA Ajay Kumar Kapoor) 
Partner 

M.No.092423 
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SIWAL BAJAJ & Co. 
Chartered Accountants  

 
INDEPENDETNT AUDITORS’ REPORT 

 

TO THE SHAREHOLDERS OF 
M/S INERTIA ALUMINIUM PRIVATE LIMITED 
 
Report on the Financial Statements 
We have audited the accompanying financial statements of M/S INERTIA ALUMINIUM PRIVATE LIMITED (“the 
Company”), which comprise the Balance Sheet as at March 31, 2026 and the Statement of Profit and Loss for the year 
then ended, and a summary of significant accounting policies and other explanatory information. 
 
Management’s Responsibility for the Financial Statements 
The Company’s Board of Directors is responsible for the matters in section 134(5) of the Companies Act, 2013 (“the 
Act”) with respect to the preparation of these financial statements that give a true and fair view of the financial 
position, financial performance of the Company in accordance with the accounting principles generally accepted in 
India, including the Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the Companies 
(Accounts) Rules, 2014. This responsibility also includes the maintenance of adequate accounting records in accordance 
with the provision of the Act for safeguarding of the assets of the Company and for preventing and detecting the frauds 
and other irregularities; selection and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and design, implementation and maintenance of internal financial control, that were 
operating effectively for ensuring the 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. 
 
Auditor’s Responsibility 
Our responsibility is to express an opinion on these financial statements based on our audit. 
 
We have taken into account the provisions of the Act, the accounting and auditing standards and matters which are 
required to be included in the audit report under the provisions of the Act and the Rules made thereunder. 
 
We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the Act. Those 
Standards require that we comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are free from material misstatement.   
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 
statements. 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. In making those risk assessments, the 
auditor considers internal financial control relevant to the Company’s preparation of the financial statements that give 
true and fair view in order to design audit procedures that are appropriate in the circumstances. An audit also includes 
evaluating the appropriateness of accounting policies used and the reasonableness of the accounting estimates made 
by Company’s Directors, as well as evaluating the overall presentation of the financial statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion on the financial statements. 
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Opinion 
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
(Standalone) financial statements give the information required by the Act in the manner so required and give a true 
and fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the 
Company as at March 31, 2026, and its Profit & Loss for the year ended on that date.  

Report on other Legal and Regulatory Requirements 
As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), as amended, issued by the Central 
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure A” a statement on 
the matters specified in paragraphs 3 and 4 of the Order. 

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

a) We have sought and obtained all the information and explanations which to the best of our knowledge and

belief were necessary for the purposes of our audit.

b) In our opinion proper books of account as required by law have been kept by the Company so far as appears

from our examination of those books.

c) The Balance Sheet and Statement of Profit and Loss dealt with by this Report are in agreement with the books

of account.

d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under

Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

e) On the basis of written representations received from the directors as on 31 March, 2026, taken on record by

the Board of Directors, none of the directors is disqualified as on 31 March, 2026, from being appointed as a

director in terms of Section 164(2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial reporting of the Company and the

operating effectiveness of such controls, refer to our separate Report in “Annexure B”.

g) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the

Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to

the explanations given to us:

i) As per information furnished to us, the Company does not have any pending litigations which would

impact its financial position.

ii) As per information furnished to us, the Company does not have any long-term contracts including

derivatives contracts for which there were any material foreseeable losses.

iii) There were no amounts which required to be transferred to the Investor Education and Protection

Fund by the Company.

Place : New Delhi For SIWAL BAJAJ & Co. 
Date : 15/05/2026 Chartered Accountants 

FRN 023507N 

CA SUNEEL KUMAR 
Partner  
M. No. 527218
UDIN: 26527218QZQGDL5751

SD/-
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“Annexure A” to the Independent Auditors’ Report  
Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory Requirement’ of our report of even 
date to the financial statements of the Company for the year ended March 31, 2026: 
 
1.  (a) The Company has maintained proper records showing full particulars, including quantitative details 

  and situation fixed assets; 
b) The Fixed Assets have been physically verified by the management in a phased manner, designed to 

cover all the items over a period of three years, which in our opinion, is reasonable having regard to 
the size of the company and nature of its business. Pursuant to the program, a portion of the fixed 
asset has been physically verified by the management during the year and no material discrepancies 
between the books records and the physical fixed assets have been noticed. 

 (c) The title deeds of immovable properties are held in the name of the company.  
2.  (a) The management has conducted the physical verification of inventory at reasonable intervals. 
 (b) The discrepancies noticed on physical verification of the inventory as compared to books records which 
  has been properly dealt with in the books of account were not material. 
3. The Company has not granted any loans, secured or unsecured to companies, firms, Limited Liability 

partnerships or other parties covered in the Register maintained under section 189 of the Act. Accordingly, the 
provisions of clause 3 (iii) (a) to (C) of the Order are not applicable to the Company and hence not commented 
upon. 

4. In our opinion and according to the information and explanations given to us, the company has complied with 
 the provisions of section 185 and 186 of the Companies Act, 2013 In respect of loans, investments, guarantees, 
 and security. 
5. The Company has not accepted any deposits from the public and hence the 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 
 Companies (Acceptance of Deposit) Rules, 2015 with regard to the deposits accepted from the public are not 
 applicable. 
6. As informed to us, the maintenance of Cost Records has not been specified by the Central Government under 
 sub-section (1) of Section 148 of the Act, in respect of the activities carried on by the company. 
7. (a) According to information and explanations given to us and on the basis of our examination of the 

 books of account, and records, the Company has been generally regular in depositing undisputed 
 statutory dues including Provident Fund, Employees State Insurance, Income-Tax, Sales tax, Service Tax,
 Duty of Customs, Duty of Excise, Value added Tax, Cess and any other statutory dues with the 
 appropriate authorities. According to the information and explanations given to us, no undisputed 
 amounts payable in respect of the above were in arrears as at March 31, 2026 for a period of more 
 than six months from the date on when they become payable. 
(b) According to the information and explanation given to us, there are no dues of income tax, sales tax, 

service tax, duty of customs, duty of excise, value added tax outstanding on account of any dispute. 
8. In our opinion and according to the information and explanations given to us, the Company has not defaulted 
 in the repayment of dues to banks. The Company has not taken any loan from the government and has not 
 issued any debentures. 
9. Based upon the audit procedures performed and the information and explanations given by the management, 
 the company has not raised moneys by way of initial public offer or further public offer including debt 
 instruments and term Loans. Accordingly, the provisions of clause 3 (ix) of the Order are not applicable to the 
 Company and hence not commented upon. 
10. Based upon the audit procedures performed and the information and explanations given by the management, 
 we report that no fraud by the Company or on the company by its officers or employees has been noticed or 
 reported during the year. 
11. Based upon the audit procedures performed and the information and explanations given by the management, 
 there is no Managerial remuneration paid or provided. 
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12. In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause 4 (xii) of the Order are 
 not applicable to the Company. 
13. In our opinion, all transactions with the related parties are in compliance with section 177 and 188 of 
 Companies Act, 2013 and the details have been disclosed in the Financial Statements as required by the 
 applicable accounting standards. 
14. Based upon the audit procedures performed and the information and explanations given by the management, 
 the company has not made any preferential allotment or private placement of shares or fully or partly 
 convertible debentures during the year under review. Accordingly, the provisions of clause 3 (xiv) of the Order 
 are not applicable to the Company and hence not commented upon. 
15. Based upon the audit procedures performed and the information and explanations given by the management, 
 the company has not entered into any non-cash transactions with directors or persons connected with him. 
 Accordingly, the provisions of clause 3 (xv) of the Order are not applicable to the Company and hence not 
 commented upon. 
16. In our opinion, the company is not required to be registered under section 45 IA of the Reserve Bank of India 
 Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the Order are not applicable to the Company and 
 hence not commented upon. 
 
 
 
 
Place : New Delhi       For SIWAL BAJAJ & Co. 
Date : 15/05/2026       Chartered Accountants 
          FRN 023507N 
 
 
              
              
          CA SUNEEL KUMAR  
          Partner    
          M. No. 527218 
          UDIN: 26527218QZQGDL5751  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

SD/-
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“Annexure B” to the Independent Auditor’s Report of even date on the Standalone Financial Statements of INERTIA 
ALUMINIUM PRIVATE LIMITED. 
 
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 INERTIA ALUMINIUM PRIVATE LIMITED (“the 
Company”) as of 31st March, 2026 in conjunction with our audit of the standalone financial statements of the Company 
for the year ended on that date. 
 
Management’s Responsibility for Internal Financial 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 Companies Act, 2013. 
 
Auditor’s Responsibility 
Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based on 
our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be prescribed 
under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, 
both applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered Accountants of 
India. Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether adequate internal financial controls over financial reporting 
was established and maintained and if such controls operated effectively in all material respects. 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls 
system over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial 
reporting included obtaining an understanding of internal financial controls over financial reporting, assessing the risk 
that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control 
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment of 
the risks of material misstatement of the financial statements, whether due to fraud or error. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion on the Company’s internal financial controls system over financial reporting. 
 
Meaning of Internal Financial Controls over Financial Reporting 
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: 

a) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions 
and dispositions of the assets of the company; 

b) 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 

c) 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. 
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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. 
 
Opinion 
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, 2026, 
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. 
 
 
 
 
 
Place : New Delhi       For SIWAL BAJAJ & Co. 
Date : 15/05/2026       Chartered Accountants 
          FRN 023507N 
 
 
              
              
          CA SUNEEL KUMAR  
          Partner    
          M. No. 527218 
          UDIN: 26527218QZQGDL5751 
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Springform Technology Limited
Standalone Balance Sheet as at March 31, 2026

(in ₹ Lakhs)

Particulars Note  As at
March 31, 2026 

 As at
March 31, 2025 

ASSETS

(A) Non-current assets
(a) Property, plant and equipment -                      -                              
(b) Capital work in progress -                      -                              
(c) Financial assets

(i) Investments (3) 926.00                
(d) Deferred tax assets (7) 4.64                    -                             
(e) Income tax assets 4.11                    -                             

Total non-current assets 934.74               -                              

(B) Current assets
(a) Inventories -                             
(b) Financial assets

(i) Trade receivables (4) 13.50                  0.92                            
(ii) Cash and cash equivalents (5) 4.27                    6.32                            
(iv) Other financial assets (6) 581.71                -                             

(c) Other current assets (8) 2.79                    2.74                            
Total current assets 602.27               9.97                            

Total assets 1,537.01            9.98                            

EQUITY AND LIABILITIES

(A) Equity
(a) Equity share capital (9) 1,010.00              5.00                            
(b) Other equity (10) (34.62)                 (7.13)                           

Total equity 975.38               (2.13)                          

(B) Liabilities
(I) Non-current liabilities

Total non-current liabilities -                     -                              

(II) Current liabilities
(a) Financial liabilities

(i) Borrowings (11) 555.90                10.00                          
(ii) Trade payables (12)

1. Total outstanding dues of micro enterprises and small 
enterprises

-                     -                             

2. Total outstanding dues of creditors other than micro 
enterprises and small enterprises

0.89                    0.72                            

(iii) Other financial liabilities (13) 2.07                    1.26                            
(b) Other liabilities (14) 2.78                    0.13                            

Total current liabilities 561.63               12.11                          

Total Equity and Liabilities 1,537.01            9.98                            

Corporate information and material accounting policies 1 - 2
The accompanying notes form an integral part of the consolidated financial statements

As per our report of even date attached.
For and on behalf of the Board of Directors of

FOR Ajay K. Kapoor & Company Springform Technology Limited
Chartered Accountants
Firm’s Registration Number: 013788N CIN: L24319DL1979PLC460204

CA Ajay Kapoor Paramjeet Singh Chabbar  Amandeep Singh 
Partner Director Director
Membership Number: 092423 DIN : 0153183 DIN : 07046003
Place : Delhi Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026 Date : May 30, 2026
UDIN:

Kripa Shankar sah Prabhat Kumar singh
CFO Company Secretary
Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026

SD/- SD/-SD/-



Springform Technology Limited
Standalone statement of profit and loss for the year ended March 31, 2026

(in ₹ Lakhs)

Particulars Note Year ended
 March 31,2026

Year ended
 March 31,2025

(1) Income
(a) Revenue from operations (15) -                      13.80                          
(b) Other income (16) 36.15                   0.42                            
Total Income 36.15                  14.22                          

(2) Expenses
(a) Cost of raw materials consumed -                      -                             
(b) Changes in inventories (17) -                      9.00                            
(c) Employee benefits expense (18) 17.56                   54.40                          
(d) Finance costs (19) 24.47                   0.45                            
(e) Depreciation expense (20) -                      1.25                            
(f) Other expenses (21) 26.23                   49.64                          
Total Expenses 68.25                  114.74                       

(3) Profit before tax expense (1-2) (32.12)                 (100.52)                      

(4) Tax expense (26)
(a) Current tax -                       -                             
(b) Tax expense relating to prior years -                       -                             
(c) Deferred tax (credit) (4.64)                    -                             
Total tax expense (4.64)                   -                             
(5) Profit for the year (27.49)                 (100.52)                      

(6) Other comprehensive income
(1) Items that will be reclassified to Profit / (Loss)

- Net change in value of derivatives designated as cash flow hedges -                             
- Deferred tax impact on above -                             

(2) Items that will not be reclassified subsequently to Profit 
- Remeasurements of defined benefit liability -                       
- Tax impact on above -                      

Total other comprehensive income/(loss) -                      -                             

(7) Total comprehensive income for the year (27.49)                 (100.52)                      

Earnings per share (EPS) (₹ per share) (37)
(1) Basic EPS (1.03)                    (201.04)                       
(2) Diluted EPS (1.03)                    (201.04)                       

Corporate information and material accounting policies 1 - 2
The accompanying notes form an integral part of the consolidated financial statements

As per our report of even date attached.
For and on behalf of the Board of Directors of

FOR Ajay K. Kapoor & Company Springform Technology Limited
Chartered Accountants
Firm’s Registration Number: 013788N CIN: L24319DL1979PLC460204

CA Ajay Kapoor Paramjeet Singh Chabbar Amandeep Singh

Partner Director Director
Membership Number: 092423 DIN : 0153183 DIN : 07046003
Place : Delhi Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026 Date : May 30, 2026
UDIN:

Kripa Shankar sah Prabhat Kumar singh
CFO Company Secretary
Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026

SD/- SD/-SD/-



Springform Technology Limited
Standalone Statement of Changes in Equity for the year ended March 31, 2026

(A) Equity share capital
(in ₹ Lakhs)

Balance as at April 1, 2025 5.00                                     

Changes in equity share capital during the year 1,005.00                             

Balance as at  March 31, 2026 1,010.00                             

Balance as at April 1, 2024 5.00                                     

Changes in equity share capital during the year

Balance as at  March 31, 2025 5.00                                     

(B) Other equity
(in ₹ Lakhs)

 Retained earnings 
 Other comprehensive 

income 
Balance as at April 1, 2025 (7.13)                                   -                                       (7.13)                                   
Profit for the year (27.49)                                -                                    (27.49)                                
Other comprehensive income -                                    -                                    -                                    
Total comprehensive income (27.49)                                 -                                       (27.49)                                 
Balance as at March 31, 2026 (34.62)                                 -                                       (34.62)                                 

Balance as at April 1, 2024 93.39                                   -                                       93.39                                   
Profit for the year (100.52)                              -                                    (100.52)                              
Other comprehensive income -                                    -                                    -                                    
Total comprehensive income (100.52)                               -                                       (100.52)                               
Balance as at March 31, 2025 (7.13)                                   -                                       (7.13)                                   

Nature and purpose of reserves 

Corporate information and material accounting policies 
The accompanying notes form an integral part of the consolidated financial statements

As per our report of even date attached.
For and on behalf of the Board of Directors of

FOR Ajay K. Kapoor & Company Springform Technology Limited
Chartered Accountants
Firm’s Registration Number: 013788N CIN: L24319DL1979PLC460204

CA Ajay Kapoor Paramjeet Singh Chabbar Amandeep Singh
Partner Director Director
Membership Number: 092423 DIN : 0153183 DIN : 07046003
Place : Delhi Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026 Date : May 30, 2026
UDIN:

Kripa Shankar sah Prabhat Kumar singh
CFO Company Secretary
Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026

(b) Retained Earnings: Retained earnings are the profits that the Company has earned till date net of appropriations. It is available for distribution to shareholders. 

Amount

Particulars

Particulars

Reserve and Surplus
Total 

other equity

SD/- SD/- SD/-



(in ₹ Lakhs)

Particulars
 Year ended

March 31, 2026 
 Year ended

March 31, 2025 

(A) Cashflows from operating activites
Profit before tax (32.12)                                  (100.52)                           
Depreciation -                                      1.25                                
Finance cost -                                      0.44                                
Loss/(Profit) on disposal/writeoff of tangible assets (Net) -                                      3.77                                
Interest income -                                      (0.42)                               
Operating cash flow before working capital changes (32.12)                                   (95.48)                              

Adjustment for changes in working capital:
Decrease/(Increase) in other assets 0.21                                     28.94                              
Decrease/(Increase) in trade recievable (12.58)                                  40.20                              
Decrease/(Increase) in other financial assets (581.97)                                -                                 
(Decrease) / Increase in trade payables 0.17                                     (0.45)                               
(Decrease) / Increase in other financial liability 2.07                                     -                                 
(Decrease) / Increase in other current liability 2.78                                     -                                 
Increase / (Decrease) in provision (1.39)                                   (6.93)                               
Cash generated from operations (622.84)                                 (33.72)                              
Taxes paid (net of refunds) (4.11)                                   (11.43)                             
Net cashflows from operating activities (626.95)                                 (45.14)                              

(B) Cashflows from investing activities
(Purchase)/Sale of property, plant and equipments including Intangible assest 1.12                                
Interest income -                                      0.42                                
Investment made during the year (926.00)                                -                                 
Net cashflows from investing activities (926.00)                                 1.53                                  

(C) Cashflows from financing activities
Borrowings, net 545.89                                 10.00                              
Share issued during the year 1,005.00                               
Interest paid -                                      (0.44)                               
Net cashflows from financing activities 1,550.89                               9.56                                  

Net (decrease)/increase in cash and cash equivalents (A+B+C) (2.06)                                     (34.05)                              

Cash and cash equivalents at the beginning of the year 6.32                                     40.38                              
Cash and cash equivalents at the end of the year 4.26                                       6.32                                  

Total cash and cash equivalents 4.27                                       6.32                                  

Notes :

As per our report of even date attached.
For and on behalf of the Board of Directors of

FOR Ajay K. Kapoor & Company Springform Technology Limited
Chartered Accountants
Firm’s Registration Number: 013788N CIN: L24319DL1979PLC460204

CA Ajay Kapoor Paramjeet Singh Chabbar Amandeep Singh
Partner Director Director
Membership Number: 092423 DIN : 0153183 DIN : 07046003
Place : Delhi Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026 Date : May 30, 2026
UDIN:

Kripa Shankar sah Prabhat Kumar singh
CFO Company Secretary
Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026

Springform Technology Limited
Statement of Standalone Cash flows for the year ended March 31, 2026

The cashflow statement has been prepared under the indirect method as set out in Indian Accounting standard (Ind AS 7) Statement of cash flows' as 
specified under section 133 of the Companies Act,2013.

SD/- SD/-SD/-



Springform Technology Limited
Notes to Standalone Financial statements for the year ended March 31, 2026

(in ₹ Lakhs)

 As at
March 31, 2026 

 As at
March 31, 2025 

(3) Investment
(Valued at cost)
Inertia Aluminium Private Limited 926.00                  -                       
(9260000 Equity Shares of Rs. 10/- each fully paid)

Total Investment 926.00                 -                        

(in ₹ Lakhs)
 As at

March 31, 2026 
 As at

March 31, 2025 
(4) Trade receivables :

Considered good - unsecured
 - Third Party 13.50                   0.92                      
Total trade receivables 13.50                    0.92                      

Note:
a. There are no trade receivables which are secured in nature. Also the Company has assessed that there are no trade receivables having significant increase in credit risk.

March 31, 2026 -                       
Outstanding for following periods from due date of payment

 Less than 6 
Months 

 6 months – 1 year  1-2 years  2-3 years 
 More than 3 

years 
Trade receivables
(i) Undisputed Trade receivables – considered good                          -   13.50                    -                            -                        -                       -                       13.50                    

 (ii) Undisputed Trade receivables – which have significant increase in 
credit risk 

                         -                            -                                 -                             -                            -                            -   
-                       

(iii) Undisputed Trade receivables – credit impaired                          -                            -                                 -                             -                            -                            -   -                       
(iv) Disputed Trade receivables - considered good                          -                            -                                 -                             -                            -                            -   -                       

 (v) Disputed Trade receivables – which have significant increase in 
credit risk  

                         -                            -                                 -                             -                            -                            -   
-                       

(vi) Disputed Trade receivables – credit impaired                          -                            -                                 -                             -                            -                            -   -                       
                           -                        13.50                                  -                               -                              -                              -                        13.50 

March 31, 2025 (in ₹ Lakhs)
Outstanding for following periods from due date of payment

 Less than 6 
Months 

 6 months – 1 year  1-2 years  2-3 years 
 More than 3 

years 
Trade receivables
(i) Undisputed Trade receivables – considered good                          -   0.92                      -                             -                        -                       -                       0.92                      

 (ii) Undisputed Trade receivables – which have significant increase in 
credit risk 

                         -                            -                                 -                             -                            -                            -   
-                       

(iii) Undisputed Trade receivables – credit impaired                          -                            -                                 -                             -                            -                            -   -                       
(iv) Disputed Trade receivables - considered good                          -                            -                                 -                             -                            -                            -   -                       

 (v) Disputed Trade receivables – which have significant increase in 
credit risk  

                         -                            -                                 -                             -                            -                            -   
-                       

(vi) Disputed Trade receivables – credit impaired                          -                            -                                 -                             -                            -                            -   -                       
                           -                          0.92                                  -                               -                              -                              -                           0.92 

(in ₹ Lakhs)

 As at
March 31, 2026 

 As at
March 31, 2025 

(5) Cash and cash equivalents

Balance with banks
In current accounts 2.84                     6.31                      

Cash on hand 1.42                     0.01                      
Total cash and cash equivalents 4.27                      6.32                      

(in ₹ Lakhs)

 As at
March 31, 2024 

 As at
March 31, 2024 

(6) Other financial assets

Current financial assets
Advances to related party 581.71                  
Total current financial assets 581.71                 -                        

 Total Particulars
 Current but not 

due 

Particulars
 Current but not 

due 
 Total 



Springform Technology Limited
Notes to Standalone Financial statements for the year ended March 31, 2026

(7) Deferred tax assets (net)
(in ₹ Lakhs)

 As at
March 31, 2026 

 As at
March 31, 2025 

Significant components of deferred tax assets (net)

Deferred tax assets/ (liabilities) 4.64                     
Total Deferred tax assets/ (liabilities) 4.64                      -                        

Movements in deferred tax assets/(liabilities)
(in ₹ Lakhs)

Particulars  Total 

At April 1, 2025 -                        
(Charged) / Credited
 - to profit or loss 4.64                      
 - to other comprehensive income -                       
At March 31, 2026 4.64                      
At April 1, 2024 -                        
(Charged) / Credited
 - to profit or loss -                       
 - to other comprehensive income -                       
At March 31, 2025 -                        

(in ₹ Lakhs)

 As at
March 31, 2026 

 As at
March 31, 2025 

(8) Other assets

Current assets
Balance with government authorities 2.53                     2.74                      
Advances to supplier and employee 0.26                     -                       
Total current assets 2.79                      2.74                      

(This space has been intentionally left blank)



Springform Technology Limited
Notes to Standalone Financial statements for the year ended March 31, 2026

(in ₹ Lakhs)

 As at
March 31, 2026 

 As at
March 31, 2025 

(9) Equity share capital

Authorised
1,01,00,000 equity shares of face value ₹ 10 each 1,010.00               5.00                      
(March 31, 2025 : 50,000 equity shares of face value ₹ 10 each)

1,010.00              5.00                      
Issued, subscribed and fully paid-up

               1,010.00                       5.00 

1,010.00              5.00                      

(a) Reconciliation of shares outstanding at the beginning and at the end of the year

Number of shares  Amount Number of shares  Amount 

Equity shares
At the commencement of the year 50,000                   5.00                     50,000                  5.00                      
Issued during the year (Refer note below) 1,00,50,000           1,005.00               -                       -                       
At the end of the year 1,01,00,000          1,010.00              50,000                 5.00                      

(b) Particulars of shareholders holding more than 5% shares of a class of shares

 Number of shares 
 % of total
shares in
the class 

 Number of shares 
 % of total
shares in
the class 

Equity shares of ₹ 10 each fully paid-up held by
Sh. Paramjeet Singh Chhabra 29,78,019              29.49% 14,019                  28.04%
Sh. Amarjeet Kaur 29,78,019              29.49% 14,019                  28.04%
Sh. Amandeep Singh 15,90,010              15.74% 7,010                   14.02%
Securocrop Securities India Private Limited 6,55,100                6.49% 4,100                   8.20%

(c) Details of shares held by promoters

As at March 31, 2026

Promoter Name
No. of shares at the 

beginning of the year
Change during the 

year

No. of shares at 
the end of the 

year

 % of Total 
Shares 

 % change during 
the year 

Sh. Paramjeet Singh Chhabra                         14,019 29,64,000                            29,78,019 29.49% 99.53%
Sh. Amarjeet Kaur                         14,019 29,64,000                            29,78,019 29.49% 99.53%
Sh. Amandeep Singh                          7,010 15,83,000                            15,90,010 15.74% 99.56%

Total                          35,048               75,11,000              75,46,048 74.71% 298.62%

As at March 31, 2025

Promoter Name
No. of shares at the 

beginning of the year
Change during the 

year

No. of shares at 
the end of the 

year

 % of Total 
Shares 

 % change during 
the year 

Sh. Paramjeet Singh Chhabra                         14,019                           -                     14,019 28.04%                             -   
Sh. Amarjeet Kaur                         14,019                           -                     14,019 28.04%                             -   
Sh. Amandeep Singh                          7,010                           -                       7,010 14.02%                             -   

Total                          35,048                             -                      35,048 70.10%                             -   

(d) Rights, preferences and restrictions attached to equity shares

(e) There were no shares allotted pursuant to contract without payment being received in cash or any shares bought back. 

(f) There are no unpaid calls from any director or officer.

(g)

Particulars

Particulars

1,01,00,000 equity share of face value Re. 10 each fully paid up
(March 31, 2025 : 50,000 equity share of face value Rs.10 each fully paid up)

 As at
March 31, 2026 

The Company has one class of equity shares having a par value of ₹ 10 per share. Each shareholder is eligible for one vote per share held. The dividend proposed by the Board of Directors is subject to the approval of the 
shareholders in the ensuing Annual General Meeting, except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all 
preferential amounts, in proportion to their shareholding.

The Company has not paid any dividend during the year ended March 31, 2026 and during the year ended March 31, 2025.

 As at
March 31, 2025 

 As at
March 31, 2025 

 As at
March 31, 2026 

During the year ended March 31, 2026 Company has issued 1,00,50,000 equity shares of Rs. 10 each at a issue price of Rs. 10 each



Springform Technology Limited
Notes to Standalone Financial statements for the year ended March 31, 2026

(in ₹ Lakhs)
 As at

March 31, 2026 
 As at

March 31, 2025 

(10) Other equity
Retained earnings (34.62)                  (7.13)                    
Other comprehensive income -                       -                       
Total other equity (34.62)                  (7.13)                     

Note: Refer statement of changes in equity for above items of other equity.



Springform Technology Limited
Notes to Standalone Financial statements for the year ended March 31, 2026

(in ₹ Lakhs)
 As at

March 31, 2026 
 As at

March 31, 2025 

(11) Borrowings

Current
Unsecured:
- Others 555.89                  -                       
- Related parties (Refer note 27) -                       10.00                    

555.90                 10.00                    

(in ₹ Lakhs)
 As at

March 31, 2026 
 As at

March 31, 2025 
(12) Trade payables

Current trade payables
 - Total outstanding dues of micro enterprises and small enterprises -                       -                       
 - Total outstanding dues of creditors other than micro enterprises and small enterprises 0.89                      0.72                      
Total current trade payables 0.89                      0.72                      

March 31, 2026

Accrued and not 
due

 Less than 1 year  1-2  years  2-3 years 
 More than 3 

years 
 Total 

(i) Total outstanding dues of micro enterprises and small enterprises                          -                                 -                             -                            -                            -   
-                       

(ii) Total outstanding dues of creditors other than micro enterprises 
and small enterprises

                         -                              0.89                           -                            -                            -   
0.89                      

(iii) Disputed dues of micro enterprises and small enterprises                          -                                 -                             -                            -                            -   -                        
(iv) Disputed dues of creditors other than micro enterprises and small 
enterprises

                         -                                 -                             -                            -                            -   
-                        

Total                            -                                0.89                             -                              -                              -                           0.88 

March 31, 2025

Accrued and not 
due

 Less than 1 year  1-2  years  2-3 years 
 More than 3 

years 
 Total 

(i) Total outstanding dues of micro enterprises and small enterprises                          -                                 -                             -                            -                            -   
-                       

(ii) Total outstanding dues of creditors other than micro enterprises 
and small enterprises

                         -                              0.72                           -                            -                            -   
0.72                      

(iii) Disputed dues of micro enterprises and small enterprises                          -                                 -                             -                            -                            -   -                        
(iv) Disputed dues of creditors other than micro enterprises and small 
enterprises

                         -                                 -                             -                            -                            -   
-                        

Total                            -                                0.72                             -                              -                              -                           0.71 

(in ₹ Lakhs)
 As at

March 31, 2026 
 As at

March 31, 2025 
(13) Other financial liabilities

Current financial liabilities
Employee related obligations 1.47                      -                       
Other payable 0.60                      1.26                      
Total current financial liabilities 2.07                      1.26                      

(in ₹ Lakhs)
 As at

March 31, 2026 
 As at

March 31, 2025 
(14) Other liabilities

Current liabilities
Statutory dues payable** 2.78                      0.13                      
Total current liabilities 2.78                      0.13                      
**includes liability towards tax deducted at source and GST

Particulars
Outstanding for following periods from due date of payment

Particulars
Outstanding for following periods from due date of payment



Springform Technology Limited
Notes to Standalone Financial statements for the year ended March 31, 2026

(in ₹ Lakhs)
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
(15) Revenue from operations

Sale of products -                               13.80                           
Less : Discount -                              -                              
Total Revenue from operations -                              13.80                           

(in ₹ Lakhs)
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
(16) Other income

Interest on :
- Others 23.65                           0.42                             
Consultancy services 12.50                           -                              
Total other income 36.15                           0.42                             

(in ₹ Lakhs)
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
(17) Changes in inventories

At the beginning of the year
Raw Material, Finished goods, packing material ,consumables, 
work-in-progress and stock in transit

-                              9.00                             

At the end of the year
Raw Material, Finished goods, packing material ,consumables, 
work-in-progress and stock in transit

-                              -                              

Change -                              9.00                             

(in ₹ Lakhs)
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
(18) Employee benefits expenses

Salaries, wages, allowances and bonus (Including comtribution to funds) 17.56                           54.40                           
Total employee benefits expenses 17.56                           54.40                           



Springform Technology Limited
Notes to Standalone Financial statements for the year ended March 31, 2026

(in ₹ Lakhs)
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
(19) Finance costs

Interest on :
 - bank 0.00                             -                              

- Unsecured Loan                            24.47                              0.44 
Bank Charges and Commission                                 -                                0.00 
Total finance cost 24.47                           0.45                             



Springform Technology Limited
Notes to Standalone Financial statements for the year ended March 31, 2026

 (in ₹ Lakhs) 
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
(20) Depreciation expense

Depreciation on property, plant and equipment -                               1.25                             
Total depreciation expense -                              1.25                             

(in ₹ Lakhs)
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
(21) Other expenses

Advertisement Fees 0.91                             1.70                             
Annual Listing Fees 3.25                             3.25                             
Audit Fees 0.60                             1.00                             
Authorised Capital Increase 10.69                           -                              
Bonus 0.17                             -                              
Conveyance Expenses -                              0.23                             
Computer Expenses -                              0.97                             
Power and fuel Expenses -                              1.69                             
Fees & Taxes 0.24                             0.07                             
Income tax expense -                              3.19                             
Miscellenaous Expenses -                              0.00                             
Postage Expenses -                              0.22                             
Printing & Stationery Exps. 0.03                             0.43                             
Legal & Professional Fees 10.31                           11.07                           
Rent, Rates, and Taxes -                              5.31                             
Repair and Maintainence expenses 0.03                             2.22                             
Telephone Expenses -                              0.09                             
Travelling Expenses -                              1.16                             
Loss on Sale of Asset -                              3.77                             
Book Debts -                              13.28                           
Total other expenses 26.23                           49.64                           

(This space has been intentionally left blank)



Springform Technology Limited
Notes to Standalone Financial statements for the year ended March 31, 2026

(22) Related party transactions

(a) Related parties

(i) Subsidiary Companies
Sr. No Name of the party

1 Inertia Aluminium Private Limited (w.e.f. July 15, 2026)

(ii) Key managerial personnel

Sr. No Particulars Nature of relationship

1 Amandeep Singh Director
2 Harinder Singh Sachdev Director
3 Paramjeet Singh Chhabra Director



Springform Technology Limited
Notes to Standalone Financial statements for the year ended March 31, 2026

(22) Related party transactions (continued)
(b) Transaction and balances

(in ₹ Lakhs)

Sr. 
No

Particulars  March 31, 2026  March 31, 2025 

A Transactions

1 Advances given
Inertia Aluminium Private Limited 581.71                       

Sr. 
No

Particulars  March 31, 2026  March 31, 2025 

B Balances

1 Advances 
Inertia Aluminium Private Limited                         581.71 



Springform Technology Limited
Notes to Standalone Financial statements for the year ended March 31, 2026

(23) Fair value measurement

(in ₹ Lakhs)
At amortised cost March 31, 2026 March 31, 2025

Assets
Trade receivables 13.50                              0.92                               
Cash and cash equivalents 4.27                               6.32                               

Total assets                               17.77                                  7.24 

Liabilities
Borrowings 555.90                            10.00                              
Trade payables 0.89                               0.72                               
Other financial liabilities 2.07                               1.26                               

Total liabilities                             558.87                               12.00 

Note: Carrying amounts of cash and cash equivalents, other bank balances, trade receivables, other financial assets, borrowings, other 
financial liabilities and trade payables as at year ended March 31, 2026 and March 31, 2025 approximate their fair value due to their short-
term nature. Difference between carrying amounts and fair values of other financial assets and other financial liabilities subsequently 
measured at amortised cost is not significant in each of the periods presented.

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair 
value hierarchy. It does not include fair value information for financial assets and financial liabilities if the carrying amount is a reasonable 
approximation of fair value those include cash and cash equivalents, other bank balances, trade receivables and trade payables.

(This space has been intentionally left blank)



Springform Technology Limited
Notes to Standalone Financial statements for the year ended March 31, 2026

(24) Financial risk management framework

a). Credit risk

Cash and cash equivalents

Trade and other receivables

Other financial assets

b). Liquidity risk

Maturities of financial liabilities

(in ₹ Lakhs)

<12months >12months
March 31, 2026
Non Derivative financial instruments

Borrowings 555.90                                                       555.90                             -   
Trade payables 0.89                                                              0.89                             -   
Other financial liabilities 2.07                                                              2.07                             -   

March 31, 2025
Non Derivative financial instruments

Borrowings 10.00                                                           10.00 
Trade payables 0.72                                                              0.72                             -   
Other financial liabilities 1.26                                                              1.26                             -   

(c). Market risk

Market risk is the risk arising from changes in market prices – such as foreign exchange rates and interest rates – that will affect the Company’s 
income or the value of its holdings of financial instruments. Market risk is attributable to all market risk sensitive financial instruments including foreign 
currency receivables and payables and long term debt. The Company is exposed to market risk primarily related to foreign exchange rate risk, interest 
rate risk and the market value of the investments. Thus, the exposure to market risk is a function of investing and borrowing activities and revenue 
generating and operating activities in foreign currency.

Particulars

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by 
delivering cash or another financial asset. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient 
liquidity to meet its liabilities when they are due. 

The Company held cash and cash equivalents and other bank balances of ₹ 4.27 lakhs as at March 31, 2025 (March 31, 2025 :₹ 6.32 Lakhs). The 
credit worthiness of banks and financial institutions is evaluated by management on an ongoing basis and is considered to be good.

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management also considers 
the factors that may influence the credit risk of its customer base, including the default risk of the industry and country in which customers operate.

A default on a financial asset is when the counterparty fails to make contractual payments when they fall due. This definition of default is determined 
by considering the business environment in which Company operates and other macro-economic factors.

Credit quality of a customer is assessed based on its credit worthiness and historical dealings with the Company, market intelligence and goodwill. 
Outstanding customer receivables are regularly monitored. The management uses a simplified approach for the purpose of computation of expected 
credit loss for trade receivables and other receivables. 

Other financial assets measured at amortised cost includes deposits, capital advances for immovable properties and various other recoverable amount. 
Credit risk related to these financial assets are managed by monitoring the recoveries of such amounts on regular basis and the Company does not 
perceive any credit risk related to these financial assets.

The below table analyses the Company’s financial liabilities into relevant maturity based on their contractual maturities. The amounts disclosed in the 
table are contractual undiscounted cash flows.

Carrying amount Undiscounted amount

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and 
controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market 
conditions and the Company’s activities. The Company, through its training and management standards and procedures, aims to maintain a disciplined 
and constructive control environment in which all employees understand their roles and obligations.

The Board oversees how management monitors compliance with the Company’s risk management policies and procedures, and reviews the adequacy 
of the risk management framework in relation to the risks faced by the Company. 

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, 
and arises principally from the Company's receivables from customers.



Springform Technology Limited
Notes to Standalone Financial statements for the year ended March 31, 2026

(24) Financial risk management framework (continued)
(i).  Currency risk

Exposure to currency risk

The Company's not exposed to foreign currency risk at the end of the reporting period expressed in INR, are as follows:

(ii). Interest rate risk

Exposure to interest rate risk

(iii). Capital risk management

 (in ₹ Lakhs) 

Particulars March 31, 2026 March 31, 2025

Borrowings                      555.90                       10.00 
Less : Cash and cash equivalents                         (4.27)                       (6.32)
Net Debt                      551.63                         3.68 

Equity                      975.38                       (2.13)
Total Capital                      975.38                       (2.13)

Total Capital and Net Debt                    1,527.02                         1.56 
Capital gearing ratio                         0.57                       (1.73)

Loan covenants

The Company is not exposed to currency risk on account of foreign currency transactions.

The Company is required to comply with all the loan covenants as set out in the loan agreement/facility letter. The Company has complied with these 
covenants during the reporting period.

The Company aims to manage its capital efficiently so as to safeguard its ability to continue as a going concern and to optimise returns to its 
shareholders. The capital structure of the Company is based on management’s judgement of the appropriate balance of key elements in order to meet 
its strategic and day-to-day needs.  The Company's policy is to maintain a stable and strong capital structure with a focus on total equity so as to 
maintain investor, creditors and market confidence and to sustain future development and growth of its business. The Company monitors capital using 
a gearing ratio, which is net debt divided by total capital plus net debt. The Company monitors its capital by using gearing ratio, which is net debt 
divided to total equity. Net debt includes borrowings net of cash and bank balances and total equity comprises of equity share capital, general reserve, 
securities premium, other comprehensive income and retained earnings.

The Company's exposure to interest rate risks relates primarily to the Company's interest obligations on its borrowings. Borrowings taken at variable 
rates are exposed to fair value interest rate risk. Company carries excellent credit ratings, due to which it has assessed that there are no material 
interest rate risk and any exposure thereof.

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in fair values 
of fixed interest bearing investments because of fluctuations in the interest rates. Cash flow interest rate risk is the risk that the future cash flows of 
floating interest bearing investments will fluctuate because of fluctuations in the interest rates.



Springform Technology Limited
Notes to Standalone Financial statements for the year ended March 31, 2026

(25)   Earnings per share

Particulars
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
Profit attributable to the equity holders of the Company (in ₹ Millions) (27.49)                            (100.52)                          
Weighted average number of equity shares for EPS (in no's)                        26,78,767                             50,000 
Adjustment for calculation of Diluted EPS (in no's)                                   -                                     -   
Weighted average number of equity shares for Diluted EPS (in no's) 26,78,767                       50,000                           
Earnings per share 
- Basic (1.03)                             (201.04)                          
- Diluted (1.03)                             (201.04)                          
Face value per equity share (₹) 10.00                             10.00                             

(26)   Income tax expense

(a) Income tax expense is as follows:
 (in ₹ Lakhs) 

Particulars
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 

(a) Profit and loss 
Current tax
- for the year                                   -                                     -   
- for the prior years                                   -                                     -   

-                                 -                                 
Deferred tax
- for the year                               (4.64)                                   -   
- for the prior years                                   -                                     -   

Income tax expense (4.64)                             -                                 

(b)
 (in ₹ Lakhs) 

Particulars
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
Profit before tax                             (32.12)                           (100.52)
Tax rate 25.17% 25.17%
Computed tax expense                               (8.08)                             (25.30)
Deferred tax                               (4.64)                                   -   
Deferred tax not created on losses                                8.08                              25.30 
Others                                   -   
Income tax expense                               (4.64)                                     -   

(27)   Segment reporting

(28)   Commitments and contingent liabilities
There is no commitment and contingent liabilities as on March 31, 2026 and March 31, 2025

(29)   Corporate social responsibility
Corporate social responsibility is not applicable on company

This note provides analysis of Company's income tax expense, amounts that are recognised directly in equity and how the tax expense is affected by non-
assessable and non-deductible items. It also explains significant estimates in relation to the Company's tax position.

Operating segments are defined as components of an enterprise for which discrete financial information is available that is evaluated regularly by the chief 
operating decision maker for assessing the Group’s performance and allocating the resources based on an analysis of various performance indicators by 
business segments and geographic segments. 

The Company is engaged into business of form mattresses which is single reportable business segment. 

Reconciliation of tax expense and the accounting profit computed by applying income tax rate:



Springform Technology Limited
Notes to Standalone Financial statements for the year ended March 31, 2026

(30)   Other Statutory Information

(ii)        The Group do not have any transactions with companies struck off.
(iii)       The Group do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period,
(iv)       The Group have not traded or invested in Crypto currency or Virtual Currency during the financial year.

 (b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(31)   The financial statements were authorised for issue by the Company's Board of directors on May 30, 2026.

(32)   Previous year figures have been regrouped / reclassified to confirm to current year presentation.

For and on behalf of the Board of Directors of
FOR Ajay K. Kapoor & Company Springform Technology Limited
Chartered Accountants
Firm’s Registration Number: 013788N CIN: L24319DL1979PLC460204

CA Ajay Kapoor Paramjeet Singh Chabbar Amandeep Singh
Partner Director Director
Membership Number: 092423 DIN : 0153183 DIN : 07046003
Place : Delhi Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026 Date : May 30, 2026
UDIN:

Kripa Shankar sah Prabhat Kumar singh
CFO Company Secretary
Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026

 (vi)      The Group have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether 
recorded in writing or otherwise) that the Group 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 

    (i)         The Group do not have any Benami property, where any proceeding has been initiated or pending against the Group for holding any Benami property.

   (v)        The Group have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the 
understanding that the Intermediary shall:
           (a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate 
Beneficiaries) or

SD/- SD/-SD/-



Springform Technology Limited
Consolidated Balance Sheet as at March 31, 2026

(in ₹ Lakhs)

Particulars Note  As at
March 31, 2026 

 As at
March 31, 2025 

ASSETS

(A) Non-current assets
(a) Property, plant and equipment (3) 4,588.39              -                             
(b) Capital work in progress (4) 525.59                -                             
(c) Goodwill (5) 112.79                -                             
(d) Financial assets

(i) Other financials assets (9) 43.87                  -                             
(e) Income tax assets 4.11                   -                             
(f) Other non current assets (11) 251.69                -                             

Total non-current assets 5,526.43            -                             

(B) Current assets
(a) Inventories (6) 2,024.80             -                             
(b) Financial assets

(i) Trade receivables (7) 570.56                0.92                           
(ii) Cash and cash equivalents (8) 174.29                6.32                           
(iii) Other financial assets (9) -                     -                             

(c) Other current assets (11) 770.38                2.74                           
Total current assets 3,540.03            9.97                           

Total assets 9,066.45            9.98                           

EQUITY AND LIABILITIES

(A) Equity
(a) Equity share capital (12) 1,010.00              5.00                           
(b) Other equity (13) 116.97                (7.13)                          
Total equity attributable to owners of the Company 1,126.97             (2.13)                          
(c) Non Controlling Interest -                     

Total equity 1,126.97            (2.13)                          

(B) Liabilities
(I) Non-current liabilities

(a) Financial liabilities
(i) Borrowings (14) 4,652.51             -                             

(b) Deferred tax liability (net) (16) 91.26                  -                             
(c) Provisions (18) 8.71                   -                             

Total non-current liabilities 4,752.48            -                             

(II) Current liabilities
(a) Financial liabilities

(i) Borrowings (14) 2,133.35             10.00                         
(ii) Trade payables (15)

1. Total outstanding dues of micro enterprises and small 
enterprises

228.87                -                             

2. Total outstanding dues of creditors other than micro 
enterprises and small enterprises

30.64                  0.72                           

(iii) Other financial liabilities (16) 63.85                  1.26                           
(b) Other liabilities (17) 729.26                0.13                           
(c) Provisions (18) 1.02                   -                             

Total current liabilities 3,186.99            12.11                         

Total Equity and Liabilities 9,066.45            9.98                           

Corporate information and material accounting policies 1 - 2
The accompanying notes form an integral part of the consolidated financial statements

As per our report of even date attached.
For and on behalf of the Board of Directors of

FOR Ajay K. Kapoor & Company Springform Technology Limited
Chartered Accountants
Firm’s Registration Number: 013788N CIN: L24319DL1979PLC460204

CA Ajay Kapoor Paramjeet Singh Chabbar  Amandeep Singh 
Partner Director Director
Membership Number: 092423 DIN : 0153183 DIN : 07046003
Place : Delhi Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026 Date : May 30, 2026
UDIN:

Kripa Shankar sah Prabhat Kumar singh
CFO Company Secretary
Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026

SD/- SD/- SD/-



Springform Technology Limited
Consolidated statement of profit and loss for the year ended March 31, 2026

(in ₹ Lakhs)

Particulars Note Year ended
 March 31,2026

Year ended
 March 31,2025

(1) Income
(a) Revenue from operations (19) 14,018.54             13.80                            
(b) Other income (20) 48.08                   0.42                             
Total Income 14,066.62           14.22                            

(2) Expenses
(a) Cost of raw materials consumed (21) 13,004.18             -                               
(b) Changes in inventories (22) (512.24)                9.00                             
(c) Employee benefits expense (23) 210.39                 54.40                            
(d) Finance costs (24) 194.66                 0.45                             
(e) Depreciation expense (25) 97.07                   1.25                             
(f) Other expenses (26) 845.09                 49.64                            
Total Expenses 13,839.15           114.74                          

(3) Profit before tax expense (1-2) 227.47                (100.52)                        

(4) Tax expense (33)
(a) Current tax 11.94                   
(b) Tax expense relating to prior years -                       
(c) Deferred tax (credit) 91.42                   
Total tax expense 103.36                -                                
(5) Profit for the year 124.10                (100.52)                        

(6) Other comprehensive income
(1) Items that will be reclassified to Profit / (Loss)

- Net change in value of derivatives designated as cash flow hedges -                               
- Deferred tax impact on above -                               

(2) Items that will not be reclassified subsequently to Profit 
- Remeasurements of defined benefit liability -                       
- Tax impact on above -                      

Total other comprehensive income/(loss) -                      -                                

(7) Total comprehensive income for the year 124.10                (100.52)                        

Profit for the year attributable to:
Owners of the Parent 124.10                  (100.52)                         
Non-Controlling Interest -                       

Total profit for the year 124.10                (100.52)                        

Other comprehensive income for the year attributable to
Owners of the Parent -                       
Non-Controlling Interest -                       

Total other comprehensive income/(loss) -                      -                                

Total comprehensive income for the year attributable to :
Owners of the Parent 124.10                 (100.52)                         
Non-Controlling Interest -                      -                               

Total comprehensive income for the year attributable 124.10                (100.52)                        

Earnings per share (EPS) (₹ per share) (37)
(1) Basic EPS 4.63                     -9.95                             
(2) Diluted EPS 4.63                     -9.95                             

Corporate information and material accounting policies 1 - 2
The accompanying notes form an integral part of the consolidated financial statements

As per our report of even date attached.
For and on behalf of the Board of Directors of

FOR Ajay K. Kapoor & Company Springform Technology Limited
Chartered Accountants
Firm’s Registration Number: 013788N CIN: L24319DL1979PLC460204

CA Ajay Kapoor Paramjeet Singh Chabbar Amandeep Singh

Partner Director Director
Membership Number: 092423 DIN : 0153183 DIN : 07046003
Place : Delhi Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026 Date : May 30, 2026
UDIN:

Kripa Shankar sah Prabhat Kumar singh
CFO Company Secretary
Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026

SD/-
SD/- SD/-



Springform Technology Limited
Consolidated Statement of Changes in Equity for the year ended March 31, 2026

(A) Equity share capital
(in ₹ Lakhs)

Balance as at April 1, 2025 5.00                                     

Changes in equity share capital during the year 1,005.00                             

Balance as at  March 31, 2026 1,010.00                             

Balance as at April 1, 2024 5.00                                     

Changes in equity share capital during the year -                                    

Balance as at  March 31, 2025 5.00                                     

(B) Other equity
(in ₹ Lakhs)

 Retained earnings 
 Other comprehensive 

income 
Balance as at April 1, 2024 (7.13)                                   -                                       (7.13)                                   
Profit for the year 124.10                               -                                    124.10                               
Other comprehensive income -                                    -                                    -                                    
Total comprehensive income 124.10                                -                                       124.10                                
Balance as at March 31, 2025 116.97                                -                                       116.97                                

Balance as at April 1, 2024 93.39                                   -                                       93.39                                   
Profit for the year (100.52)                              -                                    (100.52)                              
Other comprehensive income -                                    -                                    -                                    
Total comprehensive income (100.52)                               -                                       (100.52)                               
Balance as at March 31, 2025 (7.13)                                   -                                       (7.13)                                   

Nature and purpose of reserves 

Corporate information and material accounting policies 
The accompanying notes form an integral part of the consolidated financial statements

As per our report of even date attached.
For and on behalf of the Board of Directors of

FOR Ajay K. Kapoor & Company Springform Technology Limited
Chartered Accountants
Firm’s Registration Number: 013788N CIN: L24319DL1979PLC460204

CA Ajay Kapoor Paramjeet Singh Chabbar Amandeep Singh
Partner Director Director
Membership Number: 092423 DIN : 0153183 DIN : 07046003
Place : Delhi Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026 Date : May 30, 2026
UDIN:

Kripa Shankar sah Prabhat Kumar singh
CFO Company Secretary
Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026

(b) Retained Earnings: Retained earnings are the profits that the Company has earned till date net of appropriations. It is available for distribution to shareholders. 

Amount

Particulars

Particulars

Reserve and Surplus
Total 

other equity

SD/-
SD/- SD/-



(in ₹ Lakhs)

Particulars
 Year ended

March 31, 2026 
 Year ended

March 31, 2025 

(A) Cashflows from operating activites
Profit before tax 227.47                                  (100.52)                            
Depreciation 137.28                                  1.25                                 
Finance cost 191.55                                  0.44                                 
Loss/(Profit) on disposal/writeoff of tangible assets (Net) -                                        3.77                                 
Interest income (35.53)                                   (0.42)                                
Operating cash flow before working capital changes 520.76                                  (95.48)                              

Adjustment for changes in working capital:
Decrease/(Increase) in other assets 30.26                                    28.94                               
Decrease/(Increase) in inventory (212.37)                                 -                                   
Decrease/(Increase) in trade recievable (446.14)                                 40.20                               
Decrease/(Increase) in other financial assets (604.65)                                 -                                   
(Decrease) / Increase in trade payables (5.87)                                     (0.45)                                
(Decrease) / Increase in other financial liability 2.07                                      -                                   
(Decrease) / Increase in other current liability 405.74                                  -                                   
Increase / (Decrease) in provision 83.87                                    (6.93)                                
Cash generated from operations (226.32)                                 (33.72)                              
Taxes paid (net of refunds) (4.11)                                     (11.43)                              
Net cashflows from operating activities (230.42)                                 (45.14)                              

(B) Cashflows from investing activities

(Purchase)/Sale of property, plant and equipments including Intangible assest (672.89)                                 1.12                                 

(Increase)/Decrease in Deposite with bank -                                        
Interest income 35.53                                    0.42                                 
Investment made during the year (1.00)                                     
Net cashflows from investing activities (638.36)                                 1.53                                 

(C) Cashflows from financing activities

Borrowings, net 60.30                                    10.00                               
Share issued during the year 1,005.00                                
Interest paid (191.55)                                 (0.44)                                
Net cashflows from financing activities 873.75                                  9.56                                 

Net (decrease)/increase in cash and cash equivalents (A+B+C) 4.96                                       (34.05)                              

Cash acquired through business acquisition 163.00                                  

Cash and cash equivalents at the beginning of the year 6.32                                      40.38                               

Cash and cash equivalents at the end of the year 174.29                                  6.32                                 

Total cash and cash equivalents 174.29                                  6.32                                 

Notes :

As per our report of even date attached.
For and on behalf of the Board of Directors of

FOR Ajay K. Kapoor & Company Springform Technology Limited
Chartered Accountants
Firm’s Registration Number: 013788N CIN: L24319DL1979PLC460204

CA Ajay Kapoor Paramjeet Singh Chabbar Amandeep Singh
Partner Director Director
Membership Number: 092423 DIN : 0153183 DIN : 07046003
Place : Delhi Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026 Date : May 30, 2026
UDIN:

Kripa Shankar sah Prabhat Kumar singh
CFO Company Secretary
Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026

Springform Technology Limited
Statement of Consolidated Cash flows for the year ended March 31, 2026

The cashflow statement has been prepared under the indirect method as set out in Indian Accounting standard (Ind AS 7) Statement of cash flows' as 
specified under section 133 of the Companies Act,2013.

SD/- SD/- SD/-



Springform Technology Limited
Notes to Consolidated Financial statements for the year ended March 31, 2026

(3) Property, plant and equipment
(in ₹ Lakhs)

Particulars Land (Freehold) Building Vehicles
Plant and 
Machinery

Office Equipment Total

Gross carrying amount
As at April 01, 2025                          -                            -                            -                            -                            -                            -   
Acquired through business acquisition                   642.36                   980.37                     25.60                2,987.73                     37.87                4,673.94 
Additions                          -                            -                            -                       15.17                      5.02                     20.18 
Disposals                          -                            -                            -                            -                            -                            -   

As at March 31, 2026 642.36                980.37                25.60                   3,002.90             42.89                   4,694.12             

Accumulated depreciation
As at April 01, 2025                          -                            -                            -                            -                            -                            -   
Charge for the year                          -                       23.66                      2.57                     72.89                      6.60                   105.73 
On disposals                          -                            -                            -                            -                            -                            -   

As at March 31, 2026 -                       23.66                   2.57                     72.89                   6.59                     105.73                

Net carrying amount as at March 31, 2026                  642.36                  956.71                     23.03               2,930.00                     36.29               4,588.39 

Gross carrying amount
As at April 01, 2024                          -                            -                            -                            -                            -                            -   
Additions                          -                            -                            -                            -                            -                            -   
Disposals                          -                            -                            -                            -                            -                            -   

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

Accumulated depreciation
As at April 01, 2024                          -                            -                            -                            -                            -                            -   
Charge for the year                          -                            -                            -                            -                            -                            -   
On disposals                          -                            -                            -                            -                            -                            -   

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

Net carrying amount as at March 31, 2025                           -                             -                             -                             -                             -                             -   

Note 1: Immovable properties are held in the name of the Group.

(4) Capital work in progress
(in ₹ Lakhs)

Particulars  Total 
As at April 01 , 2025 -                       
Acquired through business acquisition 13.75                   
Incurred during the year 526.99                  
Capitalised during the year (15.16)                  
As at March 31, 2026 525.59                
As at April 01 , 2024 -                       
Incurred during the year -                       
Capitalised during the year -                       
As at March 31, 2025 -                       

Capital work-in-progress includes :
(in ₹ Lakhs)

Particulars  Year ended
 March 31,2026 

 Year ended
 March 31,2025 

Plant & Machinery 506.83                  -                       
Building 18.76                   -                       
Total 525.59                -                       

Ageing of projects in progress

March 31, 2026 (in ₹ Lakhs)

Less than 1 year 1-2 years 2-3 years
More than 3 

years
525.59                  -                       -                       -                       525.59                  

Total 525.59                -                       -                       -                       525.59                

March 31, 2025

Less than 1 year 1-2 years 2-3 years
More than 3 

years
Projects in progress -                       -                       -                       -                       -                       
Total -                       -                       -                       -                       -                       

Note : The Group has assessed that there are no Projects which are temporarily suspended or delayed.

(This space has been intentionally left blank)

Amount in CWIP for a period of
Total

Amount in CWIP for a period of
Total



Springform Technology Limited
Notes to Consolidated Financial statements for the year ended March 31, 2026

(5)  Goodwill on consolidation
(in ₹ Lakhs)

Particulars
As at

March 31, 2026
As at

March 31, 2025

Goodwill at the beginning of the year -                       -                       
 Add: Recognised during the year  112.79                  -                       
 Goodwill at the end of the year                   112.79                           -   

Allocation of goodwill to cash-generating units

 Particulars 
 As at

March 31, 2026 
 As at

March 31, 2025 

Inertia Aluminium Private Limited 112.79                  -                       
 Total                   112.79                           -   

 The carrying amount of goodwill was allocated to major cash-generating units as follows: 

 The subsidiary is identified as a separate cash generating unit. Goodwill has been allocated for impairment testing 
purposes to the cash-generating units. 

Cash-generating units to which goodwill is allocated are tested for impairment annually at each reporting date, 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 the carrying amount of the unit, the impairment loss is allocated first to reduce the carrying amount of any 
goodwill allocated to that unit.   The Group estimates the value-in-use of the cash generating units (CGUs) based on the 
future cash flows after considering current economic conditions and trends, estimated future operating results and growth 
rate and anticipated future economic and regulatory conditions.  The estimated cash flows are developed using internal 
forecasts. The discount rates used for the CGUs represent the weighted average cost of capital based on the historical 
market returns of comparable companies.

The goodwill amount for respective years has been evaluated based on the cash flow forecasts of the related CGUs over a 
period of five years and the recoverable amounts of these CGUs exceeded their carrying amounts.

(This space has been intentionally left blank)

An analysis of the sensitivity of the computation to a change in key parameters (operating margin, discount rates and long 
term average growth rate), based on reasonable assumptions, did not identify any probable scenario in which the 
recoverable amount of the CGU would decrease below its carrying amount as on date.



Springform Technology Limited
Notes to Consolidated Financial statements for the year ended March 31, 2026

(in ₹ Lakhs)

 As at
March 31, 2026 

 As at
March 31, 2025 

(6) Inventories
(Valued at lower of cost and net realisable value)
Raw Material 587.06                  -                       
By Product 1.79                     -                       
Stock in Progress 14.10                   -                       
Stock with Job works 570.49                  -                       
Finished goods 813.63                  -                       
Stores & spares and other materials 37.72                   -                       
Total Inventories 2,024.80              -                        

(in ₹ Lakhs)
 As at

March 31, 2026 
 As at

March 31, 2025 
(7) Trade receivables :

Considered good - unsecured
 - Third Party 570.56                  0.92                      
Total trade receivables 570.56                 0.92                      

Note:
a. There are no trade receivables which are secured in nature. Also the Company has assessed that there are no trade receivables having significant increase in credit risk.

March 31, 2026 -                       
Outstanding for following periods from due date of payment

 Less than 6 
Months 

 6 months – 1 year  1-2 years  2-3 years 
 More than 3 

years 
Trade receivables
(i) Undisputed Trade receivables – considered good                          -   570.56                  -                            -                        -                       -                       570.56                  

 (ii) Undisputed Trade receivables – which have significant increase in 
credit risk 

                         -                            -                                 -                             -                            -                            -   
-                       

(iii) Undisputed Trade receivables – credit impaired                          -                            -                                 -                             -                            -                            -   -                       
(iv) Disputed Trade receivables - considered good                          -                            -                                 -                             -                            -                            -   -                       

 (v) Disputed Trade receivables – which have significant increase in 
credit risk  

                         -                            -                                 -                             -                            -                            -   
-                       

(vi) Disputed Trade receivables – credit impaired                          -                            -                                 -                             -                            -                            -   -                       
                           -                      570.56                                  -                               -                              -                              -                      570.56 

March 31, 2025 (in ₹ Lakhs)
Outstanding for following periods from due date of payment

 Less than 6 
Months 

 6 months – 1 year  1-2 years  2-3 years 
 More than 3 

years 
Trade receivables
(i) Undisputed Trade receivables – considered good                          -   0.92                      -                             -                        -                       -                       0.92                      

 (ii) Undisputed Trade receivables – which have significant increase in 
credit risk 

                         -                            -                                 -                             -                            -                            -   
-                       

(iii) Undisputed Trade receivables – credit impaired                          -                            -                                 -                             -                            -                            -   -                       
(iv) Disputed Trade receivables - considered good                          -                            -                                 -                             -                            -                            -   -                       

 (v) Disputed Trade receivables – which have significant increase in 
credit risk  

                         -                            -                                 -                             -                            -                            -   
-                       

(vi) Disputed Trade receivables – credit impaired                          -                            -                                 -                             -                            -                            -   -                       
                           -                          0.92                                  -                               -                              -                              -                           0.92 

(in ₹ Lakhs)

 As at
March 31, 2026 

 As at
March 31, 2025 

(8) Cash and cash equivalents

Balance with banks
In current accounts 2.87                     6.31                      
In fixed deposit account with original maturity of 3 months or less 163.38                  -                       

Cash on hand 8.04                     0.01                      
Total cash and cash equivalents 174.29                 6.32                      

(in ₹ Lakhs)

 As at
March 31, 2024 

 As at
March 31, 2024 

(9) Other financial assets

Non-current financial assets
Security deposit 43.87                   
Total non-current financial assets 43.87                    -                        

 Total Particulars
 Current but not 

due 

Particulars
 Current but not 

due 
 Total 
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(10) Deferred tax assets (net)
(in ₹ Lakhs)

 As at
March 31, 2026 

 As at
March 31, 2025 

Significant components of deferred tax assets (net)

Deferred tax assets/ (liabilities) (91.26)                  
Total Deferred tax assets/ (liabilities) (91.26)                  -                        

Movements in deferred tax assets/(liabilities)
(in ₹ Lakhs)

Particulars  Total 

At April 1, 2025 -                        
Acquired through business acquisition 0.16                      
(Charged) / Credited
 - to profit or loss (91.42)                   
 - to other comprehensive income -                       
At March 31, 2026 (91.26)                   
At April 1, 2024 -                        
(Charged) / Credited
 - to profit or loss -                       
 - to other comprehensive income -                       
At March 31, 2025 -                        

(in ₹ Lakhs)

 As at
March 31, 2026 

 As at
March 31, 2025 

(11) Other assets

Non Current assets
Preliminary & Pre-Operative Exps. 251.69                  -                       
Total non current assets 251.69                 -                        

Current assets
Prepaid expenses 7.06                     -                       
Advances to supplier and employee 45.16                   -                       
Balance with government authorities 718.16                  2.74                      
Total current assets 770.38                 2.74                      

(This space has been intentionally left blank)



Springform Technology Limited
Notes to Consolidated Financial statements for the year ended March 31, 2026

(in ₹ Lakhs)

 As at
March 31, 2026 

 As at
March 31, 2025 

(12) Equity share capital

Authorised
1,01,00,000 equity shares of face value ₹ 10 each 1,010.00               5.00                      
(March 31, 2025 : 50,000 equity shares of face value ₹ 10 each)

1,010.00              5.00                      
Issued, subscribed and fully paid-up

               1,010.00                       5.00 

1,010.00              5.00                      

(a) Reconciliation of shares outstanding at the beginning and at the end of the year

Number of shares  Amount Number of shares  Amount 

Equity shares
At the commencement of the year 50,000                   5.00                     50,000                  5.00                      
Issued during the year (Refer note below) 1,00,50,000           1,005.00               -                       -                       
At the end of the year 1,01,00,000          1,010.00              50,000                 5.00                      

(b) Particulars of shareholders holding more than 5% shares of a class of shares

 Number of shares 
 % of total
shares in
the class 

 Number of shares 
 % of total
shares in
the class 

Equity shares of ₹ 10 each fully paid-up held by
Sh. Paramjeet Singh Chhabra 29,78,019              29.49% 14,019                  28.04%
Sh. Amarjeet Kaur 29,78,019              29.49% 14,019                  28.04%
Sh. Amandeep Singh 15,90,010              15.74% 7,010                   14.02%
Securocrop Securities India Private Limited 6,55,100                6.49% 4,100                   8.20%

(c) Details of shares held by promoters

As at March 31, 2026

Promoter Name
No. of shares at the 

beginning of the year
Change during the 

year

No. of shares at 
the end of the 

year

 % of Total 
Shares 

 % change during 
the year 

Sh. Paramjeet Singh Chhabra                         14,019 29,64,000                            29,78,019 29.49% 99.53%
Sh. Amarjeet Kaur                         14,019 29,64,000                            29,78,019 29.49% 99.53%
Sh. Amandeep Singh                          7,010 15,83,000                            15,90,010 15.74% 99.56%

Total                          35,048               75,11,000              75,46,048 74.71% 298.62%

As at March 31, 2025

Promoter Name
No. of shares at the 

beginning of the year
Change during the 

year

No. of shares at 
the end of the 

year

 % of Total 
Shares 

 % change during 
the year 

Sh. Paramjeet Singh Chhabra                         14,019                           -                     14,019 28.04%                             -   
Sh. Amarjeet Kaur                         14,019                           -                     14,019 28.04%                             -   
Sh. Amandeep Singh                          7,010                           -                       7,010 14.02%                             -   

Total                          35,048                             -                      35,048 70.10%                             -   

(d) Rights, preferences and restrictions attached to equity shares

(e) There were no shares allotted pursuant to contract without payment being received in cash or any shares bought back. 

(f) There are no unpaid calls from any director or officer.

(g)

 As at
March 31, 2026 

The Company has one class of equity shares having a par value of ₹ 10 per share. Each shareholder is eligible for one vote per share held. The dividend proposed by the Board of Directors is subject to the approval of the 
shareholders in the ensuing Annual General Meeting, except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all 
preferential amounts, in proportion to their shareholding.

The Company has not paid any dividend during the year ended March 31, 2026 and during the year ended March 31, 2025.

 As at
March 31, 2025 

 As at
March 31, 2025 

 As at
March 31, 2026 

Particulars

Particulars

1,01,00,000 equity share of face value Re. 10 each fully paid up
(March 31, 2025 : 50,000 equity share of face value Rs.10 each fully paid up)

During the year ended March 31, 2026 Company has issued 1,00,50,000 equity shares of Rs. 10 each at a issue price of Rs. 10 each
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(in ₹ Lakhs)
 As at

March 31, 2026 
 As at

March 31, 2025 

(13) Other equity
Retained earnings 116.97                  (7.13)                    
Other comprehensive income -                       -                       
Total other equity 116.97                 (7.13)                     

Note: Refer statement of changes in equity for above items of other equity.
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(in ₹ Lakhs)
 As at

March 31, 2026 
 As at

March 31, 2025 

(14) Borrowings

Non Current
Secured:
- Banks 868.90                  -                       
Unsecured:
- Related parties (Refer note 27) 3,783.61               -                       

4,652.51              -                        
Current
Secured:
- Banks - Cash credit facility 1,239.41               -                       
- Banks - current maturities of long term debts 338.04                  -                       
Unsecured:
- Others 555.89                  
- Related parties (Refer note 27) -                       10.00                    

2,133.35              10.00                    

(in ₹ Lakhs)
 As at

March 31, 2026 
 As at

March 31, 2025 
(15) Trade payables

Current trade payables
 - Total outstanding dues of micro enterprises and small enterprises 228.87                  -                       
 - Total outstanding dues of creditors other than micro enterprises and small enterprises 30.64                    0.72                      
Total current trade payables 259.51                 0.72                      

March 31, 2026

Accrued and not 
due

 Less than 1 year  1-2  years  2-3 years 
 More than 3 

years 
 Total 

(i) Total outstanding dues of micro enterprises and small enterprises                          -                           228.87                           -                            -                            -   
228.87                  

(ii) Total outstanding dues of creditors other than micro enterprises 
and small enterprises

                         -                            30.64                           -                            -                            -   
30.64                    

(iii) Disputed dues of micro enterprises and small enterprises                          -                                 -                             -                            -                            -   -                        
(iv) Disputed dues of creditors other than micro enterprises and small 
enterprises

                         -                                 -                             -                            -                            -   
-                        

Total                            -                            259.51                             -                              -                              -                      259.50 

March 31, 2025

Accrued and not 
due

 Less than 1 year  1-2  years  2-3 years 
 More than 3 

years 
 Total 

(i) Total outstanding dues of micro enterprises and small enterprises                          -                                 -                             -                            -                            -   
-                       

(ii) Total outstanding dues of creditors other than micro enterprises 
and small enterprises

                         -                              0.72                           -                            -                            -   
0.72                      

(iii) Disputed dues of micro enterprises and small enterprises                          -                                 -                             -                            -                            -   -                        
(iv) Disputed dues of creditors other than micro enterprises and small 
enterprises

                         -                                 -                             -                            -                            -   
-                        

Total                            -                                0.72                             -                              -                              -                           0.71 

(in ₹ Lakhs)
 As at

March 31, 2026 
 As at

March 31, 2025 
(16) Other financial liabilities

Current financial liabilities
Employee related obligations 24.55                    -                       
Interest accrued and not due 6.25                      -                       
Other payable 33.05                    1.26                      
Total current financial liabilities 63.85                    1.26                      

(in ₹ Lakhs)
 As at

March 31, 2026 
 As at

March 31, 2025 
(17) Other liabilities

Current liabilities
Advances from customers* 701.98                  
Statutory dues payable** 27.28                    0.13                      
Total current liabilities 729.26                 0.13                      
*pertains to advances received against order in hand, which will be adjusted as and when goods are billed to the customers.
**includes liability towards tax deducted at source and GST

(in ₹ Lakhs)
 As at

March 31, 2026 
 As at

March 31, 2025 
(18) Provisions

Non Current provisions
Gratuity 8.71                      
Total non current provisions 8.71                      -                        

Current provisions
Gratuity 1.02                      
Total current provisions 1.02                      -                        

Particulars
Outstanding for following periods from due date of payment

Particulars
Outstanding for following periods from due date of payment
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(in ₹ Lakhs)
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
(19) Revenue from operations

Sale of products 14,018.54                     13.80                           
Less : Discount -                              -                              
Total Revenue from operations 14,018.54                   13.80                           

(in ₹ Lakhs)
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
(20) Other income

Interest on :
- Others 35.53                           0.42                             
Consultancy services 12.50                           -                              
Miscellaneous income* 0.00                             -                              
Total other income 48.08                           0.42                             

(in ₹ Lakhs)
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
(21) Cost of raw material consumed

Inventory at the beginning of the year 356.35                         -                              
Add : purchased 13,234.90                     -                              
Less : raw material at the end of the year (587.06)                        -                              
Cost of raw material consumed 13,004.18                   -                              

(in ₹ Lakhs)
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
(22) Changes in inventories

At the beginning of the year
Raw Material, Finished goods, packing material ,consumables, 
work-in-progress and stock in transit

890.43                         9.00                             

At the end of the year
Raw Material, Finished goods, packing material ,consumables, 
work-in-progress and stock in transit

(1,402.67)                     -                              

Change (512.24)                       9.00                             

(in ₹ Lakhs)
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
(23) Employee benefits expenses

Salaries, wages, allowances and bonus (Including comtribution to funds) 210.39                          54.40                           
Total employee benefits expenses 210.39                        54.40                           
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(in ₹ Lakhs)
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
(24) Finance costs

Interest on :
 - bank 167.06                         -                              

- other 0.02                             -                              
- Unsecured Loan                            24.47                              0.44 
Bank Charges and Commission                              3.11                              0.00 
Total finance cost 194.66                        0.45                             
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 (in ₹ Lakhs) 
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
(25) Depreciation expense

Depreciation on property, plant and equipment 97.07                           1.25                             
Total depreciation expense 97.07                           1.25                             

(in ₹ Lakhs)
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
(26)

Advertisement Fees 0.91                             1.70                             
Annual Listing Fees 3.25                             3.25                             
Audit Fees 0.90                             1.00                             
Authorised Capital Increase 10.69                           -                              
Bonus 0.17                             -                              
Conveyance Expenses -                              0.23                             
Insurance 5.98                             -                              
Comission 2.09                             -                              
Computer Expenses -                              0.97                             
Freight, Forwarding and handling expenses 261.23                         -                              
Power and fuel Expenses 341.88                         1.69                             
Fees & Taxes 2.32                             0.07                             
Job work expense 100.39                         -                              
Income tax expense -                              3.19                             
Miscellenaous Expenses 5.41                             0.00                             
Postage Expenses 0.04                             0.22                             
Printing & Stationery Exps. 0.91                             0.43                             
Packing expenses 18.02                           -                              
Legal & Professional Fees 13.79                           11.07                           
Rent, Rates, and Taxes 24.07                           5.31                             
Repair and Maintainence expenses 47.70                           2.22                             
Telephone Expenses 0.19                             0.09                             
Travelling Expenses 0.15                             1.16                             
Loss on Sale of Asset -                              3.77                             
Vehicle running and maintenance 4.99                             -                              
Book Debts -                              13.28                           
Total other expenses 845.09                        49.64                           

(This space has been intentionally left blank)
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(27) Related party transactions

(a) Related parties

(i) Subsidiary Companies
Sr. No Name of the party

1 Inertia Aluminium Private Limited (w.e.f. July 15, 2026)

(ii) Key managerial personnel

Sr. No Particulars Nature of relationship

1 Amandeep Singh Director
2 Harinder Singh Sachdev Director
3 Paramjeet Singh Chhabra Director

(iii) Relatives of Key management personal

Sr No
1 Gagandeep Singh 
2 Gurjeet Kaur 
3 Amarjeet Kaur
4 Harinder Singh Sachdev Huf
5 Paramjeet Kaur Chhabra
6 Paramjeet Singh- Huf
7 Harsimer Singh 
8 Khushpreet Kaur 
9 Tanveer Kaur 

(This space has been intentionally left blank)

Name of the party



Springform Technology Limited
Notes to Consolidated Financial statements for the year ended March 31, 2026

(27) Related party transactions (continued)
(b) Transaction and balances

(in ₹ Lakhs)

Sr. 
No

Particulars  March 31, 2026  March 31, 2025 

A Transactions

1 Borrowing Received
Amandeep Singh 546.50                       
Harinder Singh Sachdev 472.15                       
Gagandeep Singh 9.62                           
Gurjeet Kaur 198.00                       
Amarjeet Kaur 411.50                       
Paramjeet Kaur Chhabra 694.50                       
Paramjeet Singh- Huf 130.00                       
Harsimer Singh 6.50                           
Khushpreet Kaur 17.50                         
Tanveer Kaur 9.25                           

2 Borrowing Repaid back
Amandeep Singh 397
Harinder Singh Sachdev 503.15
Gurjeet Kaur 150
Amarjeet Kaur 52.388
Paramjeet Kaur Chhabra 481.4

Sr. 
No

Particulars  March 31, 2026  March 31, 2025 

B Balances

1 Borrowings
Amandeep Singh                         283.18 
Harinder Singh Sachdev                         880.08 
Paramjeet Singh Chhabra                         701.23 
Gagandeep Singh                          14.72 
Gurjeet Kaur                         343.02 
Amarjeet Kaur                         410.47 
Harinder Singh Sachdev Huf                          92.83 
Paramjeet Kaur Chhabra                         780.56 
Paramjeet Singh- Huf                         244.27 
Harsimer Singh                            6.50 
Khushpreet Kaur                          17.50 
Tanveer Kaur                            9.25 

Note :
1

2

3

Directors of the Parent and entities where they have significant influence have given personal and corporate guarantee towards the 
loans availed from financial institutions by the Company, details of the same are disclosed under note 27.

Key managerial personnel who are under the employment of the Parent Company are entitled to post employment benefits 
recognized as per Ind AS 19 - 'Employee Benefits' in the financial statements. As these employee benefits are amounts provided on 
the basis of actuarial valuation, the same is not included above. Gratuity has been computed for the entity as a whole and hence 
excluded.

The transactions with related parties are made on terms equivalent to those that prevail in arm’s length transactions. Outstanding 
balances at the year-end are unsecured and settlement occurs in cash. 
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(28) Fair value measurement

(in ₹ Lakhs)
At amortised cost March 31, 2026 March 31, 2025

Assets
Trade receivables 570.56                            0.92                               
Cash and cash equivalents 174.29                            6.32                               
Other financials assets 43.87                              

Total assets                             788.71                                  7.24 

Liabilities
Borrowings 6,785.86                         10.00                              
Trade payables 259.51                            0.72                               
Other financial liabilities 63.85                              1.26                               

Total liabilities                          7,109.24                               12.00 

Note: Carrying amounts of cash and cash equivalents, other bank balances, trade receivables, other financial assets, borrowings, other 
financial liabilities and trade payables as at year ended March 31, 2026 and March 31, 2025 approximate their fair value due to their short-
term nature. Difference between carrying amounts and fair values of other financial assets and other financial liabilities subsequently 
measured at amortised cost is not significant in each of the periods presented.

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair 
value hierarchy. It does not include fair value information for financial assets and financial liabilities if the carrying amount is a reasonable 
approximation of fair value those include cash and cash equivalents, other bank balances, trade receivables and trade payables.

(This space has been intentionally left blank)
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(29) Financial risk management framework

a). Credit risk

Cash and cash equivalents

Trade and other receivables

Other financial assets

b). Liquidity risk

Maturities of financial liabilities

(in ₹ Lakhs)

<12months >12months
March 31, 2026
Non Derivative financial instruments

Borrowings 6,785.86                                                  2,133.35                    4,652.51 
Trade payables 259.51                                                       259.51                             -   
Other financial liabilities 63.85                                                           63.85                             -   

March 31, 2025
Non Derivative financial instruments

Borrowings 10.00                                                           10.00                             -   
Trade payables 0.72                                                              0.72                             -   
Other financial liabilities 1.26                                                              1.26                             -   

(c). Market risk

The Group’s risk management policies are established to identify and analyse the risks faced by the Group, to set appropriate risk limits and controls 
and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions 
and the Group’s activities. The Group, through its training and management standards and procedures, aims to maintain a disciplined and constructive 
control environment in which all employees understand their roles and obligations.

The Board oversees how management monitors compliance with the Group’s risk management policies and procedures, and reviews the adequacy of 
the risk management framework in relation to the risks faced by the Group. 

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and 
arises principally from the Group's receivables from customers.

Market risk is the risk arising from changes in market prices – such as foreign exchange rates and interest rates – that will affect the Group’s income or 
the value of its holdings of financial instruments. Market risk is attributable to all market risk sensitive financial instruments including foreign currency 
receivables and payables and long term debt. The Group is exposed to market risk primarily related to foreign exchange rate risk, interest rate risk and 
the market value of the investments. Thus, the exposure to market risk is a function of investing and borrowing activities and revenue generating and 
operating activities in foreign currency.

Particulars

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by 
delivering cash or another financial asset. The Group’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient 
liquidity to meet its liabilities when they are due. 

The Group held cash and cash equivalents and other bank balances of ₹ 174.26 lakhs as at March 31, 2025 (March 31, 2025 :₹ 6.32 Lakhs). The credit 
worthiness of banks and financial institutions is evaluated by management on an ongoing basis and is considered to be good.

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management also considers the 
factors that may influence the credit risk of its customer base, including the default risk of the industry and country in which customers operate.

A default on a financial asset is when the counterparty fails to make contractual payments when they fall due. This definition of default is determined 
by considering the business environment in which Group operates and other macro-economic factors.

Credit quality of a customer is assessed based on its credit worthiness and historical dealings with the Group, market intelligence and goodwill. 
Outstanding customer receivables are regularly monitored. The management uses a simplified approach for the purpose of computation of expected 
credit loss for trade receivables and other receivables. 

Other financial assets measured at amortised cost includes deposits, capital advances for immovable properties and various other recoverable amount. 
Credit risk related to these financial assets are managed by monitoring the recoveries of such amounts on regular basis and the Group does not 
perceive any credit risk related to these financial assets.

Carrying amount Undiscounted amount
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(29) Financial risk management framework (continued)
(i).  Currency risk

Exposure to currency risk

The Group's not exposed to foreign currency risk at the end of the reporting period expressed in INR, are as follows:

(ii). Interest rate risk

Exposure to interest rate risk

(iii). Capital risk management

 (in ₹ Lakhs) 

Particulars March 31, 2026 March 31, 2025

Borrowings                    6,785.86                       10.00 
Less : Cash and cash equivalents                     (174.29)                       (6.32)
Net Debt                   6,611.57                         3.68 

Equity                    1,126.97                       (2.13)
Total Capital                   1,126.97                       (2.13)

Total Capital and Net Debt                    7,738.55                         1.56 
Capital gearing ratio                         5.87                       (1.73)

Loan covenants

The Group is required to comply with all the loan covenants as set out in the loan agreement/facility letter. The Group has complied with these 
covenants during the reporting period.

The Group aims to manage its capital efficiently so as to safeguard its ability to continue as a going concern and to optimise returns to its 
shareholders. The capital structure of the Group is based on management’s judgement of the appropriate balance of key elements in order to meet its 
strategic and day-to-day needs.  The Group's policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain 
investor, creditors and market confidence and to sustain future development and growth of its business. The Group monitors capital using a gearing 
ratio, which is net debt divided by total capital plus net debt. The Group monitors its capital by using gearing ratio, which is net debt divided to total 
equity. Net debt includes borrowings net of cash and bank balances and total equity comprises of equity share capital, general reserve, securities 
premium, other comprehensive income and retained earnings.

The Group's exposure to interest rate risks relates primarily to the Group's interest obligations on its borrowings. Borrowings taken at variable rates are 
exposed to fair value interest rate risk. Group carries excellent credit ratings, due to which it has assessed that there are no material interest rate risk 
and any exposure thereof.

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in fair values 
of fixed interest bearing investments because of fluctuations in the interest rates. Cash flow interest rate risk is the risk that the future cash flows of 
floating interest bearing investments will fluctuate because of fluctuations in the interest rates.

The Group is not exposed to currency risk on account of foreign currency transactions.
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(30)

Country of 
incorporation/ 
Principal place 

of business

As at
 March 31, 2026

As at
 March 31, 2025

(a) Subsidiaries directly held
Inertia Aluminium Private Limited India 100.00% 0.00%

Particulars of subsidiaries and associates considered in the preparation of the consolidated financial 
statements:

(This space has been intentionally left blank)
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(30)

(in ₹ Lakhs)

As % of 
Consolidated 

Net Assets
 Amount 

As % of 
Consolidated 
Profit or Loss

 Amount 

As % of 
Consolidated 

Other 
comprehensive 

income

 Amount 
As % of Total  

comprehensive 
income

 Amount  

March 31, 2026

Parent
Springform Technology Limited 86.62%                976.16 -21.53%                (26.71) 0.00%                       -   -21.53%                (26.71)

Subsidiary
Inertia Aluminium Private Limited 95.19%             1,072.79 121.53%                150.81 0.00%                       -   121.53%                150.81 

Non Controlling Interest 0.00%                       -   0.00%                       -   0.00%                       -   0.00%                       -   

Consolidation adjustment -81.81%              (921.98) 0.00%                       -   0.00%                       -   0.00%                       -   

Total 100% 1,126.97          100% 124.10             0% -                    100% 124.10             

Additional information pursuant to paragraph 2 of Division II  - Schedule III to the Companies Act 2013 - " Part II  - General instructions for the preparation of the 
consolidated financial statements"

Name of the entities in the Group

 Net Assets , i.e. Total Assets 
minus total liabilities 

 Share in Profit or loss 
 Share in Other comprehensive 

income 
 Share in Total Comprehensive 

Income 
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(31) Business combinations

(a) Acquisition of Inertia Aluminium Private Limited

The fair values of the identifiable assets and liabilities of Inertia Aluminium Private Limited as at the date of acquisition were:

(in ₹ Lakhs)

Particulars Book Value
Fair value 

adjustment
Fair value

Property, plant and equipment (Refer Note 3) 4,681.95              -                   4,681.95           
Cash and cash equivalents 163.00                 -                   163.00              
Trade receivables 123.50                 -                   123.50              
Inventory 1,812.44              
Other financial assets 52.32                  -                   52.32                
Other assets 926.84                 926.84              
Deferred tax assets 0.16                    
Total assets 7,760.20            -                   5,947.61         

Trade payables 264.66                 264.66              
Borrowings 7,297.55              -                   7,297.55           
Other liability 300.72                 
Provision 9.06                    
Total liabilities 7,871.99            -                   7,562.21         

Total identifiable assets at fair value (111.79)               -                   (1,614.60)          
Goodwill 112.79                 112.79              
Purchase consideration paid - 60% 1.00                    -                   1.00                 

Fair value adjustment is done on the basis of independent valuation report as at the acquisition date.

On July 15, 2025 the Group acquired 100% of the voting shares of Inertia Aluminium Private Limited, a non-listed company based in India  in exchange for 
the cash consideration.

The Group has acquired 10,000 number of equity shares of Inertia Aluminium Private Limited for a cash consideration of Rs 1 Lakh (Rs 10 per shares). 



Springform Technology Limited
Notes to Consolidated Financial statements for the year ended March 31, 2026

(32)   Earnings per share

Particulars
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
Profit attributable to the equity holders of the Company (in ₹ Millions) 124.10                           (100.52)                          
Weighted average number of equity shares for EPS (in no's)                        26,78,767                             50,000 
Adjustment for calculation of Diluted EPS (in no's)                                   -                                     -   
Weighted average number of equity shares for Diluted EPS (in no's) 26,78,767                       50,000                           
Earnings per share 
- Basic 4.63                               (201.04)                          
- Diluted 4.63                               (201.04)                          
Face value per equity share (₹) 10.00                             10.00                             

(33)   Income tax expense

(a) Income tax expense is as follows:
 (in ₹ Lakhs) 

Particulars
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 

(a) Profit and loss 
Current tax
- for the year                              11.94                                   -   
- for the prior years                                   -                                     -   

11.94                             -                                 
Deferred tax
- for the year                              91.42                                   -   
- for the prior years

Income tax expense 103.36                           -                                 

(b)
 (in ₹ Lakhs) 

Particulars
 Year ended

 March 31,2026 
 Year ended

 March 31,2025 
Profit before tax                             227.47                           (100.52)
Tax rate 25.17% 25.17%
Computed tax expense                               57.25                             (25.30)
Deferred tax                              91.42                                   -   
Deferred tax not created on losses                                   -                                25.30 
Others                             (45.30)                                   -   
Income tax expense                             103.37                                     -   

(34)   Segment reporting

 (in ₹ Lakhs) 

This note provides analysis of Company's income tax expense, amounts that are recognised directly in equity and how the tax expense is affected by non-
assessable and non-deductible items. It also explains significant estimates in relation to the Company's tax position.

Operating segments are defined as components of an enterprise for which discrete financial information is available that is evaluated regularly by the chief 
operating decision maker for assessing the Group’s performance and allocating the resources based on an analysis of various performance indicators by 
business segments and geographic segments. 

The Group is engaged into business of form mattresses and aluminun forging which is two reportable business segment. 

Reconciliation of tax expense and the accounting profit computed by applying income tax rate:



Springform Technology Limited
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Particulars Repoting segment-1 Repoting segment-2

Profit after Tax                             (26.71)                             150.81 
Total Assets                              29.30                          9,037.14 
Total Liabilities                             561.62                          7,377.85 
Equity                           (532.31)                          1,659.29 

(35)   Commitments and contingent liabilities
There is no commitment and contingent liabilities as on March 31, 2026 and March 31, 2025

(36)   Corporate social responsibility
Corporate social responsibility is not applicable on company

(37)   Disclosure for MSME Payable
 Particulars  As atMarch 31, 2026  As atMarch 31, 2025

-  the principal amount and the interest due thereon remaining unpaid to any 
supplier at the end of each accounting year;

                               228.87                                        -   

-  the amount of interest paid by the buyer in terms of section 16 of the Micro, Small 
and Medium Enterprises Development Act, 2006, along with the amount of the 
payment made to the supplier beyond the appointed day during each accounting 
year;

                                       -                                          -   

-  the amount of interest due and payable for the period of delay in making payment 
but without adding the interest specified under the Micro, Small and Medium 
Enterprises Development Act, 2006;

                                       -                                          -   

-  the amount of interest accrued and remaining unpaid at the end of each 
accounting year; and

                                       -                                          -   

-  the amount of further interest remaining due and payable even in the succeeding 
years, until such date when the interest dues above are actually paid to the small 
enterprise, for the purpose of disallowance of a deductible expenditure under section 
23 of the Micro, Small and Medium Enterprises Development Act, 2006.

                                       -                                          -   
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(38)   Other Statutory Information

(ii)        The Group do not have any transactions with companies struck off.
(iii)       The Group do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period,
(iv)       The Group have not traded or invested in Crypto currency or Virtual Currency during the financial year.

 (b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(39)   The financial statements were authorised for issue by the Company's Board of directors on May 30, 2026.

(40)   Previous year figures have been regrouped / reclassified to confirm to current year presentation.

For and on behalf of the Board of Directors of
FOR Ajay K. Kapoor & Company Springform Technology Limited
Chartered Accountants
Firm’s Registration Number: 013788N CIN: L24319DL1979PLC460204

CA Ajay Kapoor Paramjeet Singh Chabbar Amandeep Singh
Partner Director Director
Membership Number: 092423 DIN : 0153183 DIN : 07046003
Place : Delhi Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026 Date : May 30, 2026
UDIN:

Kripa Shankar sah Prabhat Kumar singh
CFO Company Secretary
Place : Delhi Place : Delhi
Date : May 30, 2026 Date : May 30, 2026

 (vi)      The Group have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether 
recorded in writing or otherwise) that the Group 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 

    (i)         The Group do not have any Benami property, where any proceeding has been initiated or pending against the Group for holding any Benami property.

   (v)        The Group have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the 
understanding that the Intermediary shall:
           (a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate 
Beneficiaries) or

SD/- SD/- SD/-



Springform Technology Limited 
Notes to Standalone Financial statements for the year ended March 31, 2026   
       

1 Corporate informaƟon      

 SPRING FORM TECHNOLOGY LIMITED is public limited company limited by shares, 
incorporated and domiciled in India. The company spread its roots into India 45 years ago. 
The company is organized into single business segments: InformaƟon Technology.  
The registered office of the company is 58, Dudhia Industrial Estate, 2 nd Floor, Opp. S. V. Road, 
Dahisar – East , Mumbai – 400 068. The principal place of business of the company is located 
at 5B, Dudhia Industrial Estate, 2 nd Floor, Opp. S. V. Road, Dahisar East, Mumbai – 400 068. 
    

 Material accounƟng policies      

2 Basis of preparaƟon      

 The financial statements of the company have been prepared in accordance with Indian 
AccounƟng Standards (Ind AS) noƟfied under the Companies (Indian AccounƟng Standards) Rules, 
2015 (as amended from Ɵme to Ɵme) and presentaƟon requirements of Division II of Schedule III to 
the Companies Act, 2013, (Ind AS compliant Schedule III), as applicable to the financial statements. 

 The financial statements have been prepared on a historical cost basis, except for certain 
financial assets and liabiliƟes measured at fair value (refer accounƟng policy regarding financial 
instruments). The financial statements are presented in Indian Rupees "INR" which is also the 
company's funcƟonal currency and all values are rounded to the nearest Millions (Rupees Millions) up 
to two Decimals, except when otherwise indicated.      

     

2.01 Property, plant and equipment       

 All items of property, plant and equipment are stated at historical cost less accumulated 
depreciaƟon and accumulated impairment losses. Historical cost includes expenditure that is directly 
aƩributable to the acquisiƟon of the items. Cost includes its purchase price including non-refundable 
taxes and duƟes, directly aƩributable costs of bringing the asset to its present locaƟon and condiƟon.  

 Subsequent costs are included in the asset’s carrying amount or recognised as a separate 
asset, as appropriate, only when it is probable that future economic benefits associated with the item 
will flow to the company and the cost of the item can be measured reliably.    
  

 The carrying amount of any component accounted for as a separate asset is derecognised 
when replaced. All other repairs and maintenance are charged to the statement of profit or loss during 
the reporƟng period in which they are incurred.      

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

 The residual values and useful lives of property, plant and equipment are reviewed at each 
financial year end and changes, if any, are accounted in the line with revisions to accounƟng esƟmates.  



 DepreciaƟon on property, plant and equipment is provided on straight line method, which is 
in line with the esƟmated useful life as specified in Schedule II of the Companies Act, 2013.  

 DepreciaƟon commences when the assets are ready for their intended use. The assets residual 
values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporƟng period.
     

 Gains and losses on disposals are determined by comparing net disposal proceeds with 
carrying amount. These are included in the statement of profit and loss.    
  

 The esƟmated useful lives are as follows:      
   

Assets Useful life 
(years) 

Office equipment 10 
Plant and Machinery 15 
Building 30 
Vehicles 8 
Land - 

   

2.02 Impairment of property, plant and equipment       

 ConsideraƟon is given at each balance sheet date to determine whether there is any indicaƟon 
of impairment of the carrying amount of the company each class of the property, plant and equipment. 
If any indicaƟon exists, an asset’s recoverable amount is esƟmated. An impairment loss is recognised 
whenever the carrying amount of an asset exceeds its recoverable amount. The recoverable amount 
is the greater of the net selling price and value in use. In assessing value in use, the esƟmated future 
cash flows are discounted to their present value based on an appropriate discount factor. 
           

2.03 Current versus non-current classificaƟon      

 The company presents assets and liabiliƟes in the balance sheet based on current/non-current 
classificaƟon.  

An asset is treated as current when it is:      

 ►Expected to be realized or intended to be sold or consumed in normal operaƟng cycle  

►Held primarily for the purpose of trading     

►Expected to be realized within twelve months aŌer the reporƟng period, or 

 ► Cash or cash equivalent unless restricted from being exchanged or used to seƩle a liability 
for at least twelve months aŌer the reporƟng period    

 All other assets are classified as non-current.    

 

    

  



A liability is current when:      

 ►It is expected to be seƩled in normal operaƟng cycle      

►It is held primarily for the purpose of trading      

 ►It is due to be seƩled within twelve months aŌer the reporƟng period, or    

              ►There is no uncondiƟonal right to defer the seƩlement of the liability for at least twelve 
months aŌer the reporƟng period"      

 The company classifies all other liabiliƟes as non-current.    
  

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

The operaƟng cycle is the Ɵme between the acquisiƟon of assets for processing and their realisaƟon 
in cash and cash equivalents. The company has idenƟfied twelve months as its operaƟng cycle." 
          

2.04 Fair value measurement      

 The company measures financial instruments at fair value at each balance sheet date. Fair 
value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transacƟon between market parƟcipants at the measurement date. The fair value measurement is 
based on the presumpƟon that the transacƟon to sell the asset or transfer the liability takes place 
either:      

 ►In the principal market for the asset or liability, or 

 ►In the absence of a principal market, in the most advantageous market for the asset or 
liability      

 The principal or the most advantageous market must be accessible by the company. The fair 
value of an asset or a liability is measured using the assumpƟons that market parƟcipants would use 
when pricing the asset or liability, assuming that market parƟcipants act in their economic best 
interest.  

A fair value measurement of a non-financial asset takes into account a market parƟcipant’s ability to 
generate economic benefits by using the asset in its highest and best use or by selling it to another 
market parƟcipant that would use the asset in its highest and best use.    The 
company uses valuaƟon techniques that are appropriate in the circumstances and for which sufficient 
data are available to measure fair value, maximising the use of relevant observable inputs and 
minimising the use of unobservable inputs      

 All assets and liabiliƟes for which fair value is measured or disclosed in the financial statements 
are categorised within the fair value hierarchy, described as follows, based on the lowest level input 
that is significant to the fair value measurement as a whole:      

 ►Level 1 — Quoted (unadjusted) market prices in acƟve markets for idenƟcal assets or 
liabiliƟes.      

 ►Level 2 — ValuaƟon techniques for which the lowest level input that is significant to the fair 
value measurement is directly or indirectly observable.      



 ►Level 3 — ValuaƟon techniques for which the lowest level input that is significant to the fair 
value measurement is unobservable.      

 For financial assets and liabiliƟes maturing within one year from the balance sheet date and 
which are not carried at fair value, the carrying amount approximates fair value to due to short term 
maturity of these instruments.       

 The company recognises the transfer between the levels of fair value hierarchy at the end of 
the reporƟng period during which the changes has occurred.       

 "For the purpose of fair value disclosures, the company has determined classes of assets and 
liabiliƟes on the basis of the nature, characterisƟcs and risks of the asset or liability and the level of 
the fair value hierarchy as explained above.  

This note summaries accounƟng policy for fair value. Other fair value related disclosures are given in 
the relevant notes. 

►QuanƟtaƟve disclosures of fair value measurement hierarchy (Note 23)  

►Financial instruments (including those carried at amorƟsed cost) (Note 23)   
       

2.05 Revenue from contract with customers      

 Revenue from contracts with customers is recognised when control of the goods is transferred 
to the customer at an amount that reflects the consideraƟon enƟtled in exchange for those goods. The 
company is generally the principal as it typically controls the goods before transferring them to the 
customer.      

 Generally, control is transferred upon shipment of goods to the customer or when the goods 
is made available to the customer, provided transfer of Ɵtle to the customer occurs and the company 
has not retained any significant risks of ownership or future obligaƟons with respect to the goods 
shipped. 

 Revenue from inter-company arrangement is recognised based on transacƟon price which is 
at arm’s length arrangement. Revenue is measured based on the transacƟon price, which is the 
consideraƟon, adjusted for volume discounts, price concessions and incenƟves, if any, as specified in 
the contract with the customer. Revenue also excludes taxes collected from customers.  

 Generally, the credit period varies as per the contractually agreed period from the shipment 
or delivery of goods as the case may be. The company does not adjust short-term advances received 
from the customer for the effects of significant financing component if it is expected at the contract 
incepƟon that the promised good or service will be transferred to the customer within a period of one 
year.      

       

2.06 Other income           

 Interest income:      

 Interest income is accrued on Ɵme basis, by reference to the principal outstanding and at the 
effecƟve interest rate applicable, which is the rate that exactly discounts esƟmated future cash receipts 
through the expected life of the financial asset to that asset’s net carrying amount on iniƟal 
recogniƟon.      



           

2.07 Inventories      

 Inventories are valued at the lower of cost or net realisable value. 

Costs incurred in bringing each product to its present locaƟon and condiƟon are accounted for as 
follows: 

 

►Finished goods and work in progress: cost includes cost of direct materials and labour and a 
proporƟon of manufacturing overheads based on the normal operaƟng capacity but excluding 
borrowing costs. Cost is determined on first in, first out basis. 

►Traded goods: cost includes cost of purchase and other costs incurred in bringing the inventories to 
their present locaƟon and condiƟon. Cost is determined on weighted average basis. 

Net realisable value is the esƟmated selling price in the ordinary course of business, less esƟmated 
costs of compleƟon and the esƟmated costs necessary to make the sale.  

►Stock in Transit: cost comprises the purchase price and other costs incurred to bring the inventory 
to its present locaƟon and condiƟon.     

 The company accounts for agricultural produce which is harvested produce of the biological 
asset 

1. IniƟal recogniƟon and measurement 

 The enƟty recognizes a biological asset or agricultural produce when, and only when 

► the enƟty controls the asset as a result of past events;  

► it is probable that future economic benefits associated with the asset will flow to the enƟty; and  

► the fair value or cost of the asset can be measured reliably.  

Agricultural produce harvested from an enƟty’s biological assets is measured at its fair value less costs 
to sell at the point of harvest. Such measurement value is the cost at that date when applying Ind AS  

2. Inventories. The carrying amounts of agricultural produce is carried at cost when the company 
expects the impact of the biological transformaƟon on price to be not material.   
        

2.08 Taxes       

 Current income tax assets and liabiliƟes are measured at the amount expected to be recovered 
from or paid to the taxaƟon authoriƟes in accordance with the Income Tax Act 1961. The tax rates and 
tax laws used to compute the amount are those that are enacted or substanƟvely enacted, at the 
reporƟng date.          

 Current income tax relaƟng to items recognised outside profit or loss is recognised outside 
profit or loss (either in other comprehensive income or in equity). Current tax items are recognised in 
correlaƟon to the underlying transacƟon either in OCI or directly in equity. Management periodically 
evaluates posiƟons taken in the tax returns with respect to situaƟons in which applicable tax 
regulaƟons are subject to interpretaƟon and establishes provisions where appropriate.   



 Current tax assets and current tax liabiliƟes are offset when there is a legally enforceable right 
to set off the recognised amounts and there is an intenƟon to seƩle the asset and the liability on a net 
basis.      

Deferred Tax      

 Deferred tax is recognised using balance sheet approach at the reporƟng date between the 
tax bases of assets and liabiliƟes and their carrying amounts for financial reporƟng purpose at the 
reporƟng date.            

 The carrying amount of deferred tax assets is reviewed at each reporƟng date and reduced to 
the extent that it is no longer probable that sufficient taxable profits will be available to allow all or 
part of the deferred tax asset to be uƟlised. Unrecognised deferred tax assets are re-assessed at each 
reporƟng date and are recognised to the extent that it has become probable that future taxable profits 
will allow the deferred tax assets to be recovered.        

 Deferred tax assets and liabiliƟes are measured using the tax rates that are expected to apply 
in a year when asset is realized or the liability is expected to be seƩled based on the tax rates and tax 
laws that have been enacted or substanƟvely enacted by the reporƟng date.    

 Deferred tax assets and deferred tax liabiliƟes are offset when there is a legally enforceable 
right to set off assets against liabiliƟes represenƟng current tax where the deferred tax assets and 
deferred tax liabiliƟes relate to taxes on income levied by the same governing taxaƟon laws. 
           

2.09 Current and deferred tax for the year      

 Current and deferred tax are recognised in the statement of profit or loss, except when they 
relate to items that are recognised in other comprehensive income or directly in equity, in which case, 
the current and deferred tax are also recognised in other comprehensive income or directly in equity 
respecƟvely.       

     

2.10 Foreign Currency translaƟon      

 FuncƟonal and PresentaƟon currency      

 Items included in the financial statements of the company are measured using the currency of 
the primary economic environment in which the enƟty operates (‘the funcƟonal currency’). The 
financial statements are presented in Indian rupee (INR), which is funcƟonal and presentaƟon currency 
of the company.      

 

      

 TransacƟon and balances      

 TransacƟons in foreign currencies are iniƟally recognised in the financial statements using 
exchange rates prevailing on the date of transacƟon. Monetary assets and liabiliƟes denominated in 
foreign currencies are translated to the funcƟonal currency at the exchange rates prevailing at the 
reporƟng date and foreign exchange gain or loss are recognised in profit or loss.     



 Non-monetary items that are measured in terms of historical cost in a foreign currency are 
translated using the exchange rates at the dates of the iniƟal transacƟons.   
         

 

2.11 Provisions and ConƟngent LiabiliƟes      

 Provisions: 

Provisions are recognised when there is a present obligaƟon as a result of a past event, it is probable 
that an ouƞlow of resources embodying economic benefits will be required to seƩle the obligaƟon 
and there is a reliable esƟmate of the amount of the obligaƟon. Provisions are measured at the best 
esƟmate of the expenditure required to seƩle the present obligaƟon at the Balance sheet date. 
  

 If the effect of the Ɵme value of money is material, provisions are discounted using a current 
pre-tax rate that reflects, when appropriate, the risks specific to the liability. When discounƟng is used, 
the increase in the provision due to the passage of Ɵme is recognised as a finance cost.  
    

 ConƟngent LiabiliƟes:       

 ConƟngent liabiliƟes are disclosed when there is a possible obligaƟon arising from past events, 
the existence of which will be confirmed only by the occurrence or non-occurrence of one or more 
uncertain future events not wholly within the control of the company or a present obligaƟon that 
arises from past events where it is either not probable that an ouƞlow of resources will be required to 
seƩle or a reliable esƟmate of the amount cannot be made. The company does not recognise a 
conƟngent liability but discloses its existence in the financial statements.  

 

2.12 Financial Instruments       

A financial instrument is any contract that gives rise to a financial asset of one enƟty and a 
financial liability or equity instrument of another enƟty.      
     

 a. Non-DerivaƟve Financial Assets      

 IniƟal recogniƟon and measurement      

 Financial assets are classified, at iniƟal recogniƟon, as subsequently measured at amorƟsed 
cost, fair value through other comprehensive income (OCI), and fair value through profit or loss.  
     

 The classificaƟon of financial assets at iniƟal recogniƟon depends on the financial asset’s 
contractual cash flow characterisƟcs and the company’s business model for managing them. With the 
excepƟon of trade receivables that do not contain a significant financing component, the company 
iniƟally measures a financial asset at its fair value plus, in the case of a financial asset not at fair value 
through profit or loss, transacƟon costs that are aƩributable to the acquisiƟon of financial asset. Trade 
receivables that do not contain a significant financing component are measured at the transacƟon 
price determined under Ind AS 115.  Refer to the accounƟng policies in secƟon 2.05 for Revenue from 
contracts with customers.      



 In order for a financial asset to be classified and measured at amorƟsed cost or fair value 
through OCI, it needs to give rise to cash flows that are ‘solely payments of principal and interest (SPPI)’ 
on the principal amount outstanding. This assessment is referred to as the SPPI test and is performed 
at an instrument level. Financial assets with cash flows that are not SPPI are classified and measured 
at fair value through profit or loss, irrespecƟve of the business model.     

 The company’s business model for managing financial assets refers to how it manages its 
financial assets in order to generate cash flows. The business model determines whether cash flows 
will result from collecƟng contractual cash flows, selling the financial assets, or both. Financial assets 
classified and measured at amorƟsed cost are held within a business model with the objecƟve to hold 
financial assets in order to collect contractual cash flows while financial assets classified and measured 
at fair value through OCI are held within a business model with the objecƟve of both holding to collect 
contractual cash flows and selling.      

 Purchases or sales of financial assets that require delivery of assets within a Ɵme frame 
established by regulaƟon or convenƟon in the market place (regular way trades) are recognised on the 
trade date, i.e., the date that the company commits to purchase or sell the asset.  
    

 Subsequent measurement      

 For purposes of subsequent measurement, financial assets are classified in following 
categories:      

 ►Financial assets at amorƟsed cost      

 ►Financial assets at fair value through profit or loss      

              ►Financial assets at fair value through other comprehensive income (FVTOCI) with recycling 
of cumulaƟve gains and losses       

 ►Financial assets designated at fair value through OCI with recycling of cumulaƟve gains and 
losses upon derecogniƟon 

         

 A ‘financial asset’ is measured at amorƟsed cost if both the following condiƟons are met:
     

 a)  The asset is held within a business model whose objecƟve is to hold assets for 
collecƟng contractual cash flows, and      

 b) Contractual terms of the asset give rise on specified dates to cash flows that are solely 
payments of principal and interest (SPPI) on the principal amount outstanding.   
   

       

 AŌer iniƟal measurement, such financial assets are subsequently measured at amorƟsed cost 
using the effecƟve interest rate (EIR) method. AmorƟsed cost is calculated by taking into account any 
discount or premium on acquisiƟon and fees or costs that are an integral part of the EIR. The EIR 
amorƟsaƟon is included in finance income in the profit or loss. The losses arising from impairment are 
recognised in the profit or loss. The company’s financial assets at amorƟsed cost includes loans and 
other financial assets. 



     

 A ‘financial asset’ is measured at FVOCI if both the following condiƟons are met:  
    

 a)  The objecƟve of the business model is achieved both by collecƟng contractual cash 
flows and selling the financial assets, and    

 b)  The asset’s contractual cash flows represent SPPI.    
  

 Upon iniƟal recogniƟon, the company can elect to classify irrevocably its equity investments 
as equity instruments designated at fair value through OCI when they meet the definiƟon of equity 
under Ind AS 32 Financial Instruments: PresentaƟon and are not held for trading. The classificaƟon is 
determined on an instrument-by-instrument basis. Equity instruments which are held for trading and 
conƟngent consideraƟon recognised by an acquirer in a business combinaƟon to which Ind AS103 
applies are classified as at FVTPL. 

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are 
recognised as other income in the statement of profit and loss when the right of payment has been 
established, except when the Group benefits from such proceeds as a recovery of part of the cost of 
the financial asset, in which case, such gains are recorded in OCI. Equity instruments designated at fair 
value through OCI are not subject to impairment assessment. 

 Financial assets at fair value through profit or loss are carried in the balance sheet at fair value 
with net changes in fair value recognised in the statement of profit and loss. 

      

 DerecogniƟon      

 "A financial asset (or, where applicable, a part of a financial asset or part of a company of 
similar financial assets) is primarily derecognised (i.e. removed from a company’s balance sheet) 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 and either (a) the company 
has transferred substanƟally all the risks and rewards of the asset, or (b) the company has neither 
transferred nor retained substanƟally all the risks and rewards of the asset, but has transferred control 
of the asset."           

 Impairment of financial assets      

 "A financial asset is assessed at each reporƟng date to determine whether there is any 
objecƟve evidence that it is impaired. A financial asset is considered to be impaired, if objecƟve 
evidence indicates that one or more events have had a negaƟve effect on the esƟmated future cash 
flows of that asset.  

For trade receivables, the company applies a simplified approach in calculaƟng ECLs. Therefore, the 
company does not track changes in credit risk, but instead recognises a loss allowance based on 
lifeƟme ECLs at each reporƟng date. The company has established a provision matrix that is based on 
its historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the 
economic environment."  

     



 b. Non-DerivaƟve Financial LiabiliƟes      

 IniƟal recogniƟon and measurement      

 All financial liabiliƟes are recognised iniƟally at fair value and, in the case of loans and 
borrowings and payables, net of directly aƩributable transacƟon costs    
  

 Subsequent measurement      

 For purposes of subsequent measurement, financial liabiliƟes are classified in two categories: 
      

 • Financial liabiliƟes at fair value through profit or loss       

 • Financial liabiliƟes at amorƟsed cost (loans and borrowings)    
       

 DerecogniƟon      

 A financial liability is derecognised when the obligaƟon under the liability is discharged or 
cancelled or expires. When an exisƟng financial liability is replaced by another from the same lender 
on substanƟally different terms, or the terms of an exisƟng liability are substanƟally modified, such an 
exchange or modificaƟon is treated as the derecogniƟon of the original liability and the recogniƟon of 
a new liability. The difference in the respecƟve carrying amounts is recognised in the statement of 
profit and loss.     

 Offseƫng of financial instruments      

 Financial assets and financial liabiliƟes are offset and the net amount is reported in the balance 
sheet if there is a currently enforceable legal right to offset the recognised amounts and there is an 
intenƟon to seƩle on a net basis, to realise the assets and seƩle the liabiliƟes simultaneously. 
     

 c. DerivaƟve financial instruments 

 Instruments in hedging relaƟonship      

 The company designates certain foreign exchange forward contracts as hedge instruments in 
respect of foreign exchange risks. These hedges are accounted for as cash flow hedges, net of taxes 
based on the forecasted highly probable transacƟons.      

 "The company uses hedging instruments that are governed by the policies of the company 
which are approved by the Board of Directors. The policies provide wriƩen principles on the use of 
such financial derivaƟves consistent with the risk management strategy of the company. 

 

The hedge instruments are designated and documented as hedges at the incepƟon of the contract. 
The company determines the existence of an economic relaƟonship between the hedging instrument 
and hedged item based on the currency, amount and Ɵming of their respecƟve cash flows. The 
effecƟveness of hedge instruments to reduce the risk associated with the exposure being hedged is 
assessed and measured at incepƟon and on an ongoing basis. The cumulaƟve gain or loss previously 
recognised in the cash flow hedging reserve is transferred to the statement of profit and loss upon the 
occurrence of the related forecasted transacƟon. If the hedged forecasted transacƟon is no longer 



expected to occur, then the amounts that have been accumulated in other equity are immediately 
reclassified in net foreign exchange gains in the statement of profit and loss. The effecƟve porƟon of 
change in the fair value of the designated hedging instrument is recognised in the other 
comprehensive income and accumulated under the heading cash flow hedging reserve. 

Hedge accounƟng is disconƟnued when the hedging instrument expires or is sold, terminated or no 
longer qualifies for hedge accounƟng. Any gain or loss recognised in other comprehensive income and 
accumulated in equity Ɵll that Ɵme remains and is recognised in the statement of profit and loss when 
the forecasted transacƟon ulƟmately affects profit and loss. "      

 Instruments not in hedging relaƟonship      

 The company enters into contracts that are effecƟve as hedges from an economic perspecƟve, 
but they do not qualify for hedge accounƟng. The change in the fair value of such instrument is 
recognised in the statement of profit and loss.      

       

2.13 Cash and Cash Equivalents      

 Cash and cash equivalent in the balance sheet comprise of cash balances at banks, on hand 
cash balances and demand deposits with an original maturity of three months or less, that are readily 
converƟble to a known amount of cash and subject to an insignificant risk of changes in value. 
       

 In the cash flow statement, cash and cash equivalents includes cash in hand, cash at bank, 
demand deposits with banks, other short-term highly liquid investments with original maturiƟes of 
three months or less.     

  

2.14 Earnings Per Share      

 Basic earnings per share is calculated by dividing the net profit for the year aƩributable to 
equity shareholders by the weighted average number of equity shares outstanding during the year. 
The weighted average number of equity shares outstanding during the period is adjusted for events 
such as bonus issue and split of shares that have changed the number of equity shares outstanding, 
without a corresponding change in resources. Earnings considered in ascertaining the company's 
earnings per share is the net profit for the year aŌer deducƟng any aƩributable tax thereto for the 
year. For the purpose of calculaƟng diluted earnings per share, the net profit for the year aƩributable 
to equity shareholders and the weighted average number of shares outstanding during the year is 
adjusted for the effects of all diluƟve potenƟal equity shares.      

2.15 Segment ReporƟng      

 "Based on “Management Approach” as defined in Ind AS 108 - OperaƟng Segments, the Chief 
OperaƟng Decision Maker evaluates the company’s performance and allocates the resources based on 
an analysis of various performance indicators by business segments. Inter segment sales and transfers 
are reflected at market prices. Unallocable items includes general corporate income and expense items 
which are not allocated to any business segment.  

 

 



Segment Policies 

The company prepares its segment informaƟon in conformity with the accounƟng policies adopted for 
preparing and presenƟng the standalone financial statements of the company as a whole. Common 
allocable costs are allocated to each segment on an appropriate basis.     

      

2.16 Dividend      

 The company recognises a liability to pay dividend to equity holders of the parent when the 
distribuƟon is authorised, and the distribuƟon is no longer at the discreƟon of the company. As per 
the corporate laws in India, a distribuƟon is authorised when it is approved by the shareholders. A 
corresponding amount is recognised directly in equity.      

       

2.17 Company as a lessee      

 The company assesses whether a contract contains a lease, at incepƟon of the contract. A 
contract is, or contains, a lease if the contract conveys the right to control the use of an idenƟfied asset 
for a period of Ɵme in exchange for consideraƟon. To assess whether a contract conveys the right to 
control the use of an idenƟfied asset, the company assesses whether:    
  

(i) the contract involves the use of an idenƟfied asset 

 (ii) the company has substanƟally 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.     
      

  At the date of commencement of the lease, the company recognizes a right-of-use asset 
(“ROU”) and a corresponding lease liability for all lease arrangements in which it is a lessee, except for 
leases with a term of twelve months or less (short-term leases) and low value leases. For these short-
term and low value leases, the company recognizes the lease payments as an operaƟng expense on a 
straight-line basis over the term of the lease.       
   

 The company recognises right-of-use asset represenƟng its right to use the underlying asset 
for the lease term at the lease commencement date. The cost of the right -of-use asset measured at 
incepƟon shall comprise of the amount of the iniƟal measurement of the lease liability adjusted for 
any lease payments made at or before the commencement date, plus any iniƟal direct costs incurred 
and an esƟmate of costs to be incurred by the lessee in dismantling and removing the underlying asset 
or restoring the underlying asset or site on which it is located. The right-of-use assets is subsequently 
measured at cost less any accumulated depreciaƟon, accumulated impairment losses, if any and 
adjusted for any remeasurement of the lease liability. The right-of-use assets is depreciated using the 
straight -line method from the commencement date over the lease term.    
      

 The company measures the lease liability at the present value of the lease payments that are 
not paid at the commencement date of the lease. The lease payments are discounted using the interest 
rate implicit in the lease. Lease liabiliƟes are remeasured with a corresponding adjustment to the 



related right of use asset if the company changes its assessment as to whether it will exercise an 
extension or a terminaƟon opƟon.      

       

 Lease liability and ROU asset have been separately presented in the balance sheet and lease 
payments have been classified as financing cash flows.      

           

2.18 Employee benefits        

 Defined contribuƟon plans      

 The company’s contribuƟon to Provident fund is considered as defined contribuƟon plans and 
are charged as an expense based on the amount of contribuƟon required to be made and when 
services are rendered by the employees.      

 Defined benefit plans          

 For defined benefit plans in the form of gratuity fund, the cost of providing benefits is 
determined using the Projected Unit Credit method, with actuarial valuaƟons being carried out at each 
balance sheet date. The present value of the defined benefit obligaƟon is determined by discounƟng 
the esƟmated future cash ouƞlows by reference to market yields at the end of the reporƟng period on 
government bonds that have terms approximaƟng to the terms of the related obligaƟon. 

The net interest cost is calculated by applying the discount rate to the net balance of the defined 
benefit obligaƟon and the fair value of plan assets. This cost is included in employee benefit expense 
in the statement of profit and loss. 

Re-measurement gains and losses arising from experience adjustments and changes in actuarial 
assumpƟons are recognised in the period in which they occur, directly in other comprehensive income. 
They are included in retained earnings, through other comprehensive income in the statement of 
changes in equity and in the balance sheet and will not be reclassified to profit or loss. 

Changes in the present value of the defined benefit obligaƟon resulƟng from plan amendments or 
curtailments are recognised immediately in profit or loss as past service cost.   
     

 Short-term employee benefits      

 The undiscounted amount of short-term employee benefits expected to be paid in exchange 
for the services rendered by employees are recognised during the year when the employees render 
the service. These benefits include leave encashment and availment which are expected to occur 
within twelve months aŌer the end of the period in which the employee renders the related service.
           

2.19 Significant accounƟng esƟmates, judgements and assumpƟons    
  

 The preparaƟon of the company’s Standalone financial statements in conformity with Ind AS 
requires management to make judgements, esƟmates and assumpƟons that affect the reported 
amounts of revenues, expenses, assets and liabiliƟes and the accompanying disclosures, and the 
disclosure of conƟngent liabiliƟes. Uncertainty about these assumpƟons and esƟmates could result in 
outcomes that require a material adjustment to the carrying amount of assets or liabiliƟes affected in 



future periods. The esƟmates and associated assumpƟons are based on historical experience and 
various other factors that are believed to be reasonable under the circumstances exisƟng when the 
Standalone financial statements were prepared. The esƟmates and underlying assumpƟons are 
reviewed on an ongoing basis. Revision to accounƟng esƟmates is recognised in the year in which the 
esƟmates are revised and in any future year affected.      

 In the process of applying the company’s accounƟng policies, management has made the 
following judgements which have significant effect on the amounts Recognized in the Standalone 
financial statements:         

 a.   Useful lives of property, plant and equipment and intangible assets: DeterminaƟon of the 
esƟmated useful life of tangible assets and intangible assets and the assessment as to which 
components of the cost may be Capitalized. Useful life of tangible assets is based on the life specified 
in Schedule II of the Companies Act, 2013 and also as per management esƟmate for certain category 
of assets. AssumpƟon also needs to be made, when company assesses, whether as asset may be 
capitalized and which components of the cost of the assets may be capitalized. 

 b.   ConƟngencies: Management judgement is required for esƟmaƟng the possible ouƞlow of 
resources, if any, in respect of conƟngencies/ claim/ liƟgaƟon against company as it is not possible to 
predict the outcome of pending maƩers with accuracy.      

 c.  Fair value measurements and valuaƟon processes: Some of the Companies assets and 
liabiliƟes are measured at fair value for financial reporƟng purposes. The management determines the 
appropriate valuaƟon techniques and inputs for the fair value measurements. In esƟmaƟng the fair 
value of an asset or a liability, the company used market-observable data to the extent it is available. 
The inputs to these models are taken from observable markets where possible, but where this is not 
feasible, a degree of judgment is required in establishing fair values. Judgments include consideraƟons 
of inputs such as liquidity risk, credit risk and volaƟlity. Changes in assumpƟons about these factors 
could affect the reported fair value of financial instruments.      

 d. EsƟmaƟon of defined benefit plans: The obligaƟon arising from defined benefit plan is 
determined on the basis of actuarial assumpƟons. Key actuarial assumpƟons include discount rate, 
trends in salary escalaƟon, actuarial rates and life expectancy. The discount rate is determined by 
reference to market yields at the end of the reporƟng period on government bonds. The period to 
maturity of the underlying bonds correspond to the probable maturity of the post-employment benefit 
obligaƟon.      

 e. Tax expense: Tax expense is calculated using applicable tax rate and laws that have been 
enacted or substanƟally enacted. In arriving at taxable profit and all tax bases of assets and liabiliƟes, 
the company determines the taxability based on tax enactments, relevant judicial pronouncements 
and tax expert opinions, and makes appropriate provisions which includes an esƟmaƟon of the likely 
outcome of any open tax assessments / liƟgaƟons. Any difference is recognised on closure of 
assessment or in the period in which they are agreed.  

Deferred income tax assets are recognised to the extent that it is probable that future taxable income 
will be available against which the deducƟble temporary differences and unabsorbed depreciaƟon(if 
any) could be uƟlised.          

 f. Impairment of financial and non-financial assets: The impairment provisions for Financial 
Assets are based on assumpƟons about risk of default and expected cash loss rates. The company uses 
judgement in making these assumpƟons and selecƟng the inputs to the impairment calculaƟon, based 



on company’s past history, exisƟng market condiƟons as well as forward-looking esƟmates at the end 
of each reporƟng period.   In case of non-financial assets, assessment of impairment indicators involves 
consideraƟon of future risks. Further, the company esƟmates asset’s recoverable amount, which is 
higher of an asset’s or Cash GeneraƟng Units (CGU’s) fair value less costs of disposal and its value in 
use.   In assessing value in use, the esƟmated future cash flows are discounted to their present value 
using pre-tax discount rate that reflects current market assessments of the Ɵme value of money and 
the risks specific to the asset. In determining fair value less costs of disposal, recent market 
transacƟons are taken into account, if no such transacƟons can be idenƟfied, an appropriate valuaƟon 
model is used.        

 g. Inventory valuaƟon: The factors that the company considers in determining in valuaƟon of 
non-saleable inventory, in store inventory or any other products, include esƟmated shelf life, price 
changes, ageing of inventory, introducƟon of compeƟƟve new products and fair valuaƟon of related 
products to the extent each of these factors impact the company’s business and markets. The company 
considers all these factors and adjusts the inventory valuaƟon to reflect its actual experience on a 
periodic basis.      

       

2.20 Recent accounƟng pronouncements      

 "Ministry of Corporate Affairs (“MCA”) noƟfies new standards or amendments to the exisƟng 
standards under Companies (Indian AccounƟng Standards) Rules as issued from Ɵme to Ɵme. For the 
year ended March 31, 2026, MCA has not noƟfied any new standards or amendments to the exisƟng 
standards applicable to the company. 

       



Springform Technology Limited      
Notes to Consolidated Financial statements for the year ended March 31, 2026  
         

 1  Corporate informaƟon      

 SPRING FORM TECHNOLOGY LIMITED along with its subsidiaries and joint operaƟons (''the 
Group'') incorporated and domiciled in India. The company spread its roots into India 45 years ago. 
The company is organized into single business segments: InformaƟon Technology.  
The registered office of the company is 58, Dudhia Industrial Estate, 2 nd Floor, Opp. S. V. Road, 
Dahisar – East , Mumbai – 400 068. The principal place of business of the company is located 
at 5B, Dudhia Industrial Estate, 2 nd Floor, Opp. S. V. Road, Dahisar East, Mumbai – 400 068. 
       

 Material accounƟng policies followed by Group      

 2  Basis of preparaƟon      

 The Consolidated financial statements of the Group have been prepared in accordance with 
Indian AccounƟng Standards (Ind AS) noƟfied under the Companies (Indian AccounƟng Standards) 
Rules, 2015 (as amended from Ɵme to Ɵme) and presentaƟon requirements of Division II of Schedule 
III to the Companies Act, 2013, (Ind AS compliant Schedule III), as applicable to the financial 
statements. 

The financial statements have been prepared on a historical cost basis, except for certain financial 
assets and liabiliƟes measured at fair value (refer accounƟng policy regarding financial instruments). 
The financial statements are presented in Indian ₹s "INR" which is also the Company's funcƟonal 
currency and all values are rounded to the nearest million (₹ Million) upto two decimal, except when 
otherwise indicated.   

 Basis of ConsolidaƟon      

 The consolidated financial statements comprise the financial statements of the Company, its 
subsidiaries and joint operaƟons as at and for the year ended March 31, 2026.     

 Consolidated financial statements are prepared using uniform accounƟng policies for like 
transacƟons and other events in similar circumstances. The group combines the financial statements 
of the parent and its subsidiaries line by line adding together like items of assets, liabiliƟes, equity, 
income and expenses.      

 Intra-group balances and transacƟons, and any unrealized income and expenses arising from 
intra-group transacƟons, are eliminated. Unrealised losses are eliminated in the same way as 
unrealised gains, but only to the extent that there is no evidence of impairment.   
   

 2.01  Business CombinaƟon      

  The Group accounts for each business combinaƟon by applying the acquisiƟon method. The 
acquisiƟon date is the date on which control is transferred to the acquirer. Judgment is applied in 
determining the acquisiƟon date and determining whether control is transferred from one party to 
another.      

 Control exists when the Group is exposed to, or has rights to, variable returns from its 
involvement with the enƟty and has the ability to affect those returns through power over the enƟty.



 The Group measures goodwill as of the applicable acquisiƟon date at the fair value of the 
consideraƟon transferred less the net recognized amount of the idenƟfiable assets acquired and 
liabiliƟes (including conƟngent liabiliƟes in case such a liability represents a present obligaƟon and 
arises from a past event, and its fair value can be measured reliably) assumed. When the fair value of 
the net idenƟfiable assets acquired and liabiliƟes assumed exceeds the consideraƟon transferred, a 
bargain purchase gain is recognized as capital reserve.      

 ConsideraƟon transferred includes the fair values of the assets transferred, liabiliƟes incurred 
by the Group to the previous owners of the acquiree, and equity interests issued by the Group. 
ConsideraƟon transferred also includes the fair value of any conƟngent consideraƟon. ConsideraƟon 
transferred does not include amounts related to seƩlement of pre-exisƟng relaƟonships.  
 Any conƟngent consideraƟon is measured at fair value at the date of acquisiƟon. If an 
obligaƟon to pay conƟngent consideraƟon that meets the definiƟon of a financial instrument is 
classified as equity, then it is not remeasured, and seƩlement is accounted for within equity. Otherwise 
subsequent changes in the fair value of the conƟngent consideraƟon are recognised in the 
Consolidated Statement of Profit and Loss.      

 TransacƟon costs that the Group incurs in connecƟon with a business combinaƟon, such as 
finder's fees, legal fees, due diligence fees and other professional and consulƟng fees, are expensed as 
incurred.      

 Any goodwill that arises on account of such business combinaƟon is tested annually for 
impairment.      

       

 2.02  Property, plant and equipment        

 All items of property, plant and equipment are stated at historical cost less accumulated 
depreciaƟon and accumulated impairment losses. Historical cost includes expenditure that is directly 
aƩributable to the acquisiƟon of the items. Cost includes its purchase price including non-refundable 
taxes and duƟes, directly aƩributable costs of bringing the asset to its present locaƟon and condiƟon
 Subsequent costs are included in the asset’s carrying amount or Recognized as a separate 
asset, as appropriate, only when it is probable that future economic benefits associated with the item 
will flow to the Group and the cost of the item can be measured reliably.    
 The carrying amount of any component accounted for as a separate asset is derecognized 
when replaced. All other repairs and maintenance are charged to statement of profit or loss during the 
reporƟng period in which they are incurred.      

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

 The residual values and useful lives of property, plant and equipment are reviewed at each 
financial year end and changes, if any, are accounted in the line with revisions to accounƟng esƟmates. 
 Capital work in progress includes cost of PPE under development as at the Balance Sheet date 
and is carried at cost, comprising of direct cost and directly aƩributable cost.    
   

       

 DepreciaƟon 



 DepreciaƟon on property, plant and equipment is provided on wriƩen down value method, 
which is in line with the esƟmated useful life as specified in Schedule II of the Companies Act, 2013
 DepreciaƟon commences when the assets are ready for their intended use.  
 The assets residual values and useful lives are reviewed, and adjusted if appropriate, at the 
end of each reporƟng period.      

 Gains and losses on disposals are determined by comparing net disposal proceeds with 
carrying amount. These are included in the statement of profit and loss.    
  

 The esƟmated useful lives are as follows :      
    

 Assets   Useful life (years)     

 Office equipment 10     

 Plant and Machinery 15     

 Building  30     

 Vehicles  8     

 Land   -     

       

 2.03  Impairment of property, plant and equipment and non financial assets   
 ConsideraƟon is given at each balance sheet date to determine whether there is any indicaƟon 
of impairment of the carrying amount of the Groups’ each class of the property, plant and equipment 
. If any indicaƟon exists, an asset’s recoverable amount is esƟmated. An impairment loss is recognized 
whenever the carrying amount of an asset exceeds its recoverable amount. The recoverable amount 
is the greater of the net selling price and value in use. In assessing value in use, the esƟmated future 
cash flows are discounted to their present value based on an appropriate discount factor. 
     

 Goodwill represents the excess of consideraƟon transferred, together with the amount of non-
controlling interest in the acquiree, over the fair value of the Group’s share of idenƟfiable net assets 
acquired. Goodwill is measured at cost less accumulated impairment losses. A cash-generaƟng unit to 
which goodwill has been allocated is tested for impairment annually, or more frequently when there 
is an indicaƟon that the unit may be impaired.      

 The goodwill acquired in a business combinaƟon is, for the purpose of impairment tesƟng, 
allocated to cash- generaƟng units that are expected to benefit from the synergies of the combinaƟon. 
Any impairment loss for goodwill is recognised directly in consolidated statement of profit and loss 
account. An impairment loss recognised for goodwill is not reversed in subsequent periods. On 
disposal of a cash-generaƟng unit to which goodwill is allocated, the goodwill associated with the 
disposed cash-generaƟng unit is included in the carrying amount of the cash-generaƟng unit when 
determining the gain or loss on disposal.      

       

 2.04  AccounƟng for Joint OperaƟons     



 The Group has an interest in joint operaƟon. It recognises in relaƟon to its interest in a joint 
operaƟon its:         

 ►    Assets, including its share of any assets held jointly      

 ►    LiabiliƟes, including its share of any liabiliƟes incurred jointly    

 ►    Revenue from the sale of its share of the output arising from the joint operaƟon  

 ►    Share of the revenue from the sale of the output by the joint operaƟon   

 ►   Expenses, including its share of any expenses incurred jointly   
     

 2.05  Current versus non-current classificaƟon      

 The Group presents assets and liabiliƟes in the balance sheet based on current/non-current 
classificaƟon. An asset is treated as current when it is:      

 ► Expected to be realised or intended to be sold or consumed in normal operaƟng 
cycle     

 ► Held primarily for the purpose of trading     

 ► Expected to be realised within twelve months aŌer the reporƟng period, or  

 ► Cash or cash equivalent unless restricted from being exchanged or used to seƩle a 
liability for at least twelve months aŌer the reporƟng period      

 All other assets are classified as non-current.       

 A liability is current when:      

 ► It is expected to be seƩled in normal operaƟng cycle    

 ► It is held primarily for the purpose of trading      

 ► It is due to be seƩled within twelve months aŌer the reporƟng period, or   

 ► There is no uncondiƟonal right to defer the seƩlement of the liability for at least 
twelve months aŌer the reporƟng period      

 The Group classifies all other liabiliƟes as non-current.      

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

The operaƟng cycle is the Ɵme between the acquisiƟon of assets for processing and their realisaƟon 
in cash and cash equivalents. The group has idenƟfied twelve months as its operaƟng cycle. 
       

 2.06  Fair value measurement      

 The Group measures financial instruments at fair value at each balance sheet date. Fair value 
is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transacƟon between market parƟcipants at the measurement date. The fair value measurement is 
based on the presumpƟon that the transacƟon to sell the asset or transfer the liability takes place 
either:     



 ► In the principal market for the asset or liability, or     

 ► In the absence of a principal market, in the most advantageous market for the asset 
or liability      

 The principal or the most advantageous market must be accessible by the Group. The fair 
value of an asset or a liability is measured using the assumpƟons that market parƟcipants would use 
when pricing the asset or liability, assuming that market parƟcipants act in their economic best 
interest.      

 A fair value measurement of a non-financial asset takes into account a market parƟcipant’s 
ability to generate economic benefits by using the asset in its highest and best use or by selling it to 
another market parƟcipant that would use the asset in its highest and best use.   
   

 The Group uses valuaƟon techniques that are appropriate in the circumstances and for which 
sufficient data are available to measure fair value, maximising the use of relevant observable inputs 
and minimising the use of unobservable inputs      

 All assets and liabiliƟes for which fair value is measured or disclosed in the financial 
statements are categorised within the fair value hierarchy, described as follows, based on the lowest 
level input that is significant to the fair value measurement as a whole:    
  

 ► Level 1 — Quoted (unadjusted) market prices in acƟve markets for idenƟcal assets or 
liabiliƟes       

 ► Level 2 — ValuaƟon techniques for which the lowest level input that is significant to 
the fair value measurement is directly or indirectly observable     

 ► Level 3 — ValuaƟon techniques for which the lowest level input that is significant to 
the fair value measurement is unobservable     

 For financial assets and liabiliƟes maturing within one year from the balance sheet date and 
which are not carried at fair value, the carrying amount approximates fair value to due to short term 
maturity of these instruments.          

 The Group recognises the transfer between the levels of fair value hierarchy at the end of the 
reporƟng period during which the changes has occurred.       

 For the purpose of fair value disclosures, the Group has determined classes of assets and 
liabiliƟes on the basis of the nature, characterisƟcs and risks of the asset or liability and the level of 
the fair value hierarchy as explained above.  

This note summaries accounƟng policy for fair value. Other fair value related disclosures are given in 
the relevant notes. 

► QuanƟtaƟve disclosures of fair value measurement hierarchy (Note 31)  

► Financial instruments (including those carried at amorƟsed cost) (Note 31) 
  

 2.07  Revenue from contract with customers      



 Revenue from contracts with customers is recognised when control of the goods are 
transferred to the customer at an amount that reflects the consideraƟon enƟtled in exchange for those 
goods. The Group is generally the principal as it typically controls the goods before transferring them 
to the customer.  

 Generally, control is transferred upon shipment of goods to the customer or when the goods 
is made available to the customer, provided transfer of Ɵtle to the customer occurs and the group has 
not retained any significant risks of ownership or future obligaƟons with respect to the goods shipped.
      

 Revenue from inter-group arrangement is recognised based on transacƟon price which is at 
arm’s length arrangement. Revenue is measured based on the transacƟon price, which is the 
consideraƟon, adjusted for volume discounts, price concessions and incenƟves, if any, as specified in 
the contract with the customer. Revenue also excludes taxes collected from customers.  
 Generally, the credit period varies as per the contractually agreed period from the shipment 
or delivery of goods as the case may be. The Group does not adjust short-term advances received from 
the customer for the effects of significant financing component if it is expected at the contract 
incepƟon that the promised good or service will be transferred to the customer within a period of one 
year.      

       

 2.08  Other income :      

 Interest income:      

 Interest income is recognised using effecƟve interest rate method.   
  

Profit/ (Loss) on derivaƟves :      

Profit/ (Loss) on derivaƟves contracts on account of fair value changes are recognised as 
either income or expenses as the case may be through Profit and loss.   
   

 Duty drawback/Export incenƟve      

 Duty drawback income is recognised when right to receive such benefits is 
established. Further, in cases where there is uncertainty of such benefits, revenue is 
recognised when benefits are received.      

       

 2.09  Inventories      

 Inventories are valued at the lower of cost and net realisable value. 

Costs incurred in bringing each product to its present locaƟon and condiƟon are accounted for as 
follows: 

 

► Finished goods : cost includes cost of direct materials and labour and a proporƟon of 
manufacturing overheads based on the normal operaƟng capacity but excluding borrowing costs. 
Cost is determined on first in, first out basis. 



► Packing material and stores & spares : cost includes cost of purchase and other costs 
incurred in bringing the inventories to their present locaƟon and condiƟon. Cost is determined on 
weighted average basis. 

► Stock in Transit: cost comprises the purchase price and other costs incurred to bring the 
inventory to its present locaƟon and condiƟon.     

Net realisable value is the esƟmated selling price in the ordinary course of business, less esƟmated 
costs of compleƟon and the esƟmated costs necessary to make the sale. 

 The Company accounts for agricultural produce which is harvested produce of the biological asset 

 IniƟal recogniƟon and measurement 

 The enƟty recognizes a biological asset or agricultural produce when, and only when 

► the enƟty controls the asset as a result of past events;  

► it is probable that future economic benefits associated with the asset will flow to the enƟty; and  

► the fair value or cost of the asset can be measured reliably.  

Agricultural produce harvested from an enƟty’s biological assets is measured at its fair value less 
costs to sell at the point of harvest. Such measurement value is the cost at that date when applying 
Ind AS 2, Inventories. The carrying amounts of agricultural produce is carried at cost when the Group 
expects the impact of the biological transformaƟon on price to be not material."   
        

 2.10  Taxes       

  Income tax expense represents the sum of the tax currently payable and deferred tax. 
  

Current Tax      

 The current income tax charge is calculated on the basis of the tax laws enacted or 
substanƟvely enacted at the end of the reporƟng period. Taxable profit differs from ‘profit before tax’ 
as reported in the statement of profit and loss because of items of income or expense that are taxable 
or deducƟble in other years and items that are never taxable or deducƟble.   
     

 Deferred Tax      

 Deferred tax is recognised on temporary differences between the carrying amounts of assets 
and liabiliƟes in the consolidated financial statements and the corresponding tax bases used in the 
computaƟon of taxable profit. Deferred tax liabiliƟes are generally recognised for all taxable temporary 
differences. Deferred tax assets are generally recognised for all deducƟble temporary differences to 
the extent that it is probable that taxable profits will be available against which those deducƟble 
temporary differences and the carry forward of unused tax losses can be uƟlised. Such deferred tax 
assets and liabiliƟes are not recognised if the temporary difference arises from the iniƟal recogniƟon 
(other than in a business combinaƟon) of assets and liabiliƟes in a transacƟon that affects neither the 
taxable profit nor the accounƟng profit.      

 The carrying amount of deferred tax assets is reviewed at each reporƟng date and reduced to 
the extent that it is no longer probable that sufficient taxable profits will be available to allow all or 



part of the deferred tax asset to be uƟlised. Unrecognised deferred tax assets are re-assessed at each 
reporƟng date and are recognised to the extent that it has become probable that future taxable profits 
will allow the deferred tax assets to be recovered.       

 Deferred tax assets and liabiliƟes are measured using the tax rates that are expected to apply 
in a year when asset is realised or the liability is expected to be seƩled based on the tax rates and tax 
laws that have been enacted or substanƟvely enacted by the reporƟng date.   
 The measurement of deferred tax liabiliƟes and assets reflects the tax consequences that 
would follow from the manner in which the Group expects, at the end of the reporƟng period, to 
recover or seƩle the carrying amount of its assets and liabiliƟes.       

 Deferred tax assets and deferred tax liabiliƟes are offset when there is a legally enforceable 
right to set off the recognized amounts and there is an intenƟon to seƩle the asset and the liability on 
a net basis.        

       

 2.11  Borrowing Cost :       

 Borrowing costs directly aƩributable to the acquisiƟon, construcƟon or producƟon of 
qualifying asset are capitalised during the period of Ɵme that is necessary to complete and prepare 
the asset for its intended use or sale. Other borrowing costs are expensed in the period in which they 
are incurred and reported in finance costs.      

       

 2.12  Employee Benefits :       

 Defined contribuƟon plans      

 The Company’s contribuƟon to Provident fund are considered as defined contribuƟon plans 
and are charged as an expense based on the amount of contribuƟon required to be made and when 
services are rendered by the employees.      

       

 Defined benefit plans      

 For defined benefit plans in the form of gratuity fund, the cost of providing benefits is 
determined using the Projected Unit Credit method, with actuarial valuaƟons being carried out at each 
balance sheet date. The present value of the defined benefit obligaƟon is determined by discounƟng 
the esƟmated future cash ouƞlows by reference to market yields at the end of the reporƟng period on 
government bonds that have terms approximaƟng to the terms of the related obligaƟon. 

 

The net interest cost is calculated by applying the discount rate to the net balance of the defined 
benefit obligaƟon and the fair value of plan assets. This cost is included in employee benefit expense 
in the statement of profit and loss. 

 

Re-measurement gains and losses arising from experience adjustments and changes in actuarial 
assumpƟons are recognized in the period in which they occur, directly in other comprehensive income. 



They are included in retained earnings, through other comprehensive income in the statement of 
changes in equity and in the balance sheet and will not be reclassified to profit or loss. 

 

Changes in the present value of the defined benefit obligaƟon resulƟng from plan amendments or 
curtailments are recognized immediately in profit or loss as past service cost.   
   

 Short-term employee benefits      

 The undiscounted amount of short-term employee benefits expected to be paid in exchange 
for the services rendered by employees are recognized during the year when the employees render 
the service. These benefits include leave encashment and availment which are expected to occur 
within twelve months aŌer the end of the period in which the employee renders the related service.
        

 2.13  Provisions and ConƟngent LiabiliƟes      

 Provisions: 

Provisions are recognised when there is a present obligaƟon as a result of a past event, it is probable 
that an ouƞlow of resources embodying economic benefits will be required to seƩle the obligaƟon 
and there is a reliable esƟmate of the amount of the obligaƟon. Provisions are measured at the best 
esƟmate of the expenditure required to seƩle the present obligaƟon at the Balance sheet date.  "
      

 If the effect of the Ɵme value of money is material, provisions are discounted using a current 
pre-tax rate that reflects, when appropriate, the risks specific to the liability. When discounƟng is 
used, the increase in the provision due to the passage of Ɵme is recognised as a finance cost. 
    

 ConƟngent LiabiliƟes:       

 ConƟngent liabiliƟes are disclosed when there is a possible obligaƟon arising from past 
events, the existence of which will be confirmed only by the occurrence or non-occurrence of one or 
more uncertain future events not wholly within the control of the Group or a present obligaƟon that 
arises from past events where it is either not probable that an ouƞlow of resources will be required 
to seƩle or a reliable esƟmate of the amount cannot be made. The Group does not recognise a 
conƟngent liability but discloses its existence in the financial statements 

     

 2.14  Financial Instruments       

 A financial instrument is any contract that gives rise to a financial asset of one enƟty and a 
financial liability or equity instrument of another enƟty.      

 Financial assets      

 IniƟal recogniƟon and measurement      

 Financial assets are classified, at iniƟal recogniƟon, as subsequently measured at amorƟsed 
cost, fair value through other comprehensive income (OCI), and fair value through profit or loss.  
        



 The classificaƟon of financial assets at iniƟal recogniƟon depends on the financial asset’s 
contractual cash flow characterisƟcs and the Group’s business model for managing them. With the 
excepƟon of trade receivables that do not contain a significant financing component, the Group 
iniƟally measures a financial asset at its fair value plus, in the case of a financial asset not at fair value 
through profit or loss, transacƟon costs that are aƩributable to the acquisiƟon of financial asset. Trade 
receivables that do not contain a significant financing component are measured at the transacƟon 
price determined under Ind AS 115.  Refer to the accounƟng policies in secƟon 2.07 for Revenue from 
contracts with customers.    

 In order for a financial asset to be classified and measured at amorƟsed cost or fair value 
through OCI, it needs to give rise to cash flows that are ‘solely payments of principal and interest (SPPI)’ 
on the principal amount outstanding. This assessment is referred to as the SPPI test and is performed 
at an instrument level. Financial assets with cash flows that are not SPPI are classified and measured 
at fair value through profit or loss, irrespecƟve of the business model.    

 The Group’s business model for managing financial assets refers to how it manages its financial 
assets in order to generate cash flows. The business model determines whether cash flows will result 
from collecƟng contractual cash flows, selling the financial assets, or both. Financial assets classified 
and measured at amorƟsed cost are held within a business model with the objecƟve to hold financial 
assets in order to collect contractual cash flows while financial assets classified and measured at fair 
value through OCI are held within a business model with the objecƟve of both holding to collect 
contractual cash flows and selling.    

 Purchases or sales of financial assets that require delivery of assets within a Ɵme frame 
established by regulaƟon or convenƟon in the market place (regular way trades) are recognised on the 
trade date, i.e., the date that the Group commits to purchase or sell the asset.   
      

 Subsequent measurement      

 For purposes of subsequent measurement, financial assets are classified in following 
categories:      

 ► Financial assets at amorƟsed cost      

 ► Financial assets at fair value through profit or loss     

 ► Financial assets at fair value through other comprehensive income (FVTOCI) with 
recycling of cumulaƟve gains and losses       

 ► Financial assets designated at fair value through OCI with recycling of cumulaƟve 
gains and losses upon derecogniƟon        

 A ‘financial asset’ is measured at amorƟsed cost if both the following condiƟons are met:
 a)  The asset is held within a business model whose objecƟve is to hold assets for 
collecƟng contractual cash flows, and"      

 b) Contractual terms of the asset give rise on specified dates to cash flows that are solely 
payments of principal and interest (SPPI) on the principal amount outstanding.   
    

AŌer iniƟal measurement, such financial assets are subsequently measured at amorƟsed cost using 
the effecƟve interest rate (EIR) method. AmorƟsed cost is calculated by taking into account any 



discount or premium on acquisiƟon and fees or costs that are an integral part of the EIR. The EIR 
amorƟsaƟon is included in finance income in the profit or loss. The losses arising from impairment are 
recognised in the profit or loss. The Group’s financial assets at amorƟsed cost includes other financial 
assets. 

A ‘financial asset’ is measured at FVOCI if both the following condiƟons are met: 

a)  The objecƟve of the business model is achieved both by collecƟng contractual cash flows and 
selling the financial assets, and 

b)  The asset’s contractual cash flows represent SPPI. 

Upon iniƟal recogniƟon, the Group can elect to classify irrevocably its equity investments as equity 
instruments designated at fair value through OCI when they meet the definiƟon of equity under Ind 
AS 32 Financial Instruments: PresentaƟon and are not held for trading. The classificaƟon is determined 
on an instrument-by-instrument basis. Equity instruments which are held for trading and conƟngent 
consideraƟon recognised by an acquirer in a business combinaƟon to which Ind AS103 applies are 
classified as at FVTPL. 

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognised 
as other income in the statement of profit and loss when the right of payment has been established, 
except when the Group benefits from such proceeds as a recovery of part of the cost of the financial 
asset, in which case, such gains are recorded in OCI. Equity instruments designated at fair value 
through OCI are not subject to impairment assessment. 

 Financial assets at fair value through profit or loss are carried in the balance sheet at fair value 
with net changes in fair value recognised in the statement of profit and loss. This category includes 
derivaƟve forwards which the Group has taken to hedge its foreign exchange reserves. Gain/loss on 
such transacƟons are recognised in the statement of profit and loss on every reporƟng period. 
   

 DerecogniƟon      

 A financial asset (or, where applicable, a part of a financial asset or part of a Group of similar 
financial assets) is primarily derecognised (i.e. removed from a Group’s balance sheet) when:  

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

- The Group has transferred its rights to receive cash flows from the asset and either (a) the Group has 
transferred substanƟally all the risks and rewards of the asset, or (b) the Group has neither transferred 
nor retained substanƟally all the risks and rewards of the asset, but has transferred control of the asset.
      

       

       

    

Impairment of financial assets      

 A financial asset is assessed at each reporƟng date to determine whether there is any objecƟve 
evidence that it is impaired. A financial asset is considered to be impaired, if objecƟve evidence 



indicates that one or more events have had a negaƟve effect on the esƟmated future cash flows of 
that asset.  

For trade receivables, the Group applies a simplified approach in calculaƟng esƟmated credit loss. 
Therefore, the Group does not track changes in credit risk, but instead recognises a loss allowance 
based on lifeƟme ECLs at each reporƟng date. The Group has established a provision matrix that is 
based on its historical credit loss experience, adjusted for forward-looking factors specific to the 
debtors and the economic environment.  

    

 Financial liabiliƟes      

 IniƟal recogniƟon and measurement      

 All financial liabiliƟes are recognised iniƟally at fair value and, in the case of loans and 
borrowings and payables, net of directly aƩributable transacƟon costs.    
  

 Subsequent measurement      

 For purposes of subsequent measurement, financial liabiliƟes are classified in two categories: 
      

 • Financial liabiliƟes at fair value through profit or loss       

 • Financial liabiliƟes at amorƟsed cost (loans and borrowings)    
  

 DerecogniƟon      

 A financial liability is derecognised when the obligaƟon under the liability is discharged or 
cancelled or expires. When an exisƟng financial liability is replaced by another from the same lender 
on substanƟally different terms, or the terms of an exisƟng liability are substanƟally modified, such an 
exchange or modificaƟon is treated as the derecogniƟon of the original liability and the recogniƟon of 
a new liability. The difference in the respecƟve carrying amounts is recognised in the statement of 
profit and loss.  

      

 Offseƫng of financial instruments      

 Financial assets and financial liabiliƟes are offset and the net amount is reported in the 
balance sheet if there is a currently enforceable legal right to offset the recognised amounts and 
there is an intenƟon to seƩle on a net basis, to realise the assets and seƩle the liabiliƟes 
simultaneously.    

 c.  DerivaƟve Financial Instruments     

 Instruments in hedging relaƟonship      

 The Company designates certain foreign exchange forward contracts as hedge instruments in 
respect of foreign exchange risks. These hedges are accounted for as cash flow hedges, net of taxes 
based on the forecasted highly probable transacƟons.      

       



 The Company uses hedging instruments that are governed by the policies of the Company 
which are approved by the Board of Directors. The policies provide wriƩen principles on the use of 
such financial derivaƟves consistent with the risk management strategy of the Company. 

 

The hedge instruments are designated and documented as hedges at the incepƟon of the contract. 
The Company determines the existence of an economic relaƟonship between the hedging instrument 
and hedged item based on the currency, amount and Ɵming of their respecƟve cash flows. The 
effecƟveness of hedge instruments to reduce the risk associated with the exposure being hedged is 
assessed and measured at incepƟon and on an ongoing basis. The cumulaƟve gain or loss previously 
recognised in the cash flow hedging reserve is transferred to the statement of profit and loss upon the 
occurrence of the related forecasted transacƟon. If the hedged forecasted transacƟon are no longer 
expected to occur, then the amounts that have been accumulated in other equity are immediately 
reclassified in net foreign exchange gains in the statement of profit and loss. The effecƟve porƟon of 
change in the fair value of the designated hedging instrument is recognised in the other 
comprehensive income and accumulated under the heading cash flow hedging reserve. 

Hedge accounƟng is disconƟnued when the hedging instrument expires or is sold, terminated or no 
longer qualifies for hedge accounƟng. Any gain or loss recognised in other comprehensive income and 
accumulated in equity Ɵll that Ɵme remains and is recognised in the statement of profit and loss when 
the forecasted transacƟon ulƟmately affects profit and loss.       

       

 Instruments not in hedging relaƟonship      

 The Company enters into contracts that are effecƟve as hedges from an economic perspecƟve, 
but they do not qualify for hedge accounƟng. The change in the fair value of such instrument is 
recognised in the statement of profit and loss.      

       

 2.15  Government Grants      

 Government grants are recognised where there is reasonable assurance that the grant will 
be received, and all aƩached condiƟons will be complied with. When the grant relates to an expense 
item, it is recognised as income on a systemaƟc basis over the periods that the related costs, for 
which it is intended to compensate, are expensed. When the grant relates to an asset, it is 
recognised as income in equal amounts over the expected useful life of the related asset. The Group 
reduces the carrying amount of the asset to the extent of grant received. The grant is then 
recognised in profit or loss over the useful life of the depreciable asset by way of a reduced 
depreciaƟon charge. 

      

 2.16  Cash and Cash Equivalents      

 Cash and cash equivalent in the balance sheet comprise of cash balances at banks, on hand 
cash balances and demand deposits with an original maturity of three months or less, that are readily 
converƟble to a known amount of cash and subject to an insignificant risk of changes in value. 
     



 In the cash flow statement, cash and cash equivalents includes cash in hand, cash at bank, 
demand deposits with banks, other short-term highly liquid investments with original maturiƟes of 
three months or less.  

 

 2.17  Earnings Per Share      

 Basic earnings per share is calculated by dividing the net profit for the year aƩributable to 
equity shareholders by the weighted average number of equity shares outstanding during the year. 
The weighted average number of equity shares outstanding during the period is adjusted for events 
such as bonus issue and share split that have changed the number of equity shares outstanding, 
without a corresponding change in resources. Earnings considered in ascertaining the Group’s earnings 
per share is the net profit for the year aŌer deducƟng any aƩributable tax thereto for the year. For the 
purpose of calculaƟng diluted earnings per share, the net profit for the year aƩributable to equity 
shareholders and the weighted average number of shares outstanding during the year is adjusted for 
the effects of all diluƟve potenƟal equity shares.      

    

 2.18  Segment ReporƟng      

 Based on “Management Approach” as defined in Ind AS 108 - OperaƟng Segments, the Chief 
OperaƟng Decision Maker evaluates the Group’s performance and allocates the resources based on an 
analysis of various performance indicators by business segments. Inter segment sales and transfers are 
reflected at market prices. Unallocable items includes general corporate income and expense items 
which are not allocated to any business segment.  

 

Segment Policies 

The Group prepares its segment informaƟon in conformity with the accounƟng policies adopted for 
preparing and presenƟng the Consolidated financial statements of the Group as a whole. Common 
allocable costs are allocated to each segment on an appropriate basis.      

     

 2.19  Group as a lessee      

  The Group assesses whether a contract contains a lease, at incepƟon of the contract. A 
contract is, or contains, a lease if the contract conveys the right to control the use of an idenƟfied 
asset for a period of Ɵme in exchange for consideraƟon. To assess whether a contract conveys the 
right to control the use of an idenƟfied asset, the Group assesses whether:   
   

(i) the contract involves the use of an idenƟfied asset 
(ii) the Group has substanƟally all of the economic benefits from use of the asset 

through the period of the lease and 
(iii) the Group has the right to direct the use of the asset.    

     

  At the date of commencement of the lease, the Group recognizes a right-of-use asset (“ROU”) 
and a corresponding lease liability for all lease arrangements in which it is a lessee, except for leases 



with a term of twelve months or less (short-term leases) and low value leases. For these short-term 
and low value leases, the Group recognizes the lease payments as an operaƟng expense on a straight-
line basis over the term of the lease.      

  The Group recognises right-of-use asset represenƟng its right to use the underlying asset for 
the lease term at the lease commencement date. The cost of the right -of-use asset measured at 
incepƟon shall comprise of the amount of the iniƟal measurement of the lease liability adjusted for 
any lease payments made at or before the commencement date, plus any iniƟal direct costs incurred 
and an esƟmate of costs to be incurred by the lessee in dismantling and removing the underlying asset 
or restoring the underlying asset or site on which it is located. The right-of-use assets is subsequently 
measured at cost less any accumulated depreciaƟon, accumulated impairment losses, if any and 
adjusted for any remeasurement of the lease liability. The right-of-use assets is depreciated using the 
straight -line method from the commencement date over the lease term.    
       

 The Group measures the lease liability at the present value of the lease payments that are not 
paid at the commencement date of the lease. The lease payments are discounted using the interest 
rate implicit in the lease. Lease liabiliƟes are remeasured with a corresponding adjustment to the 
related right of use asset if the Group changes its assessment as to whether it will exercise an extension 
or a terminaƟon opƟon.        

 Lease liability and ROU asset have been separately presented in the Balance Sheet and lease 
payments have been classified as financing cash flows.  

     

2.20  Significant accounƟng esƟmates, judgements and assumpƟons    
  

 The preparaƟon of the Group’s  consolidated financial statements is in conformity with Ind AS 
requires management to make judgements, esƟmates and assumpƟons that affect the reported 
amounts of revenues, expenses, assets and liabiliƟes and the grouping disclosures, and the disclosure 
of conƟngent liabiliƟes. Uncertainty about these assumpƟons and esƟmates could result in outcomes 
that require a material adjustment to the carrying amount of assets or liabiliƟes affected in future 
periods. The esƟmates and associated assumpƟons are based on historical experience and various 
other factors that are believed to be reasonable under the circumstances exisƟng when the  
consolidated financial statements were prepared. The esƟmates and underlying assumpƟons are 
reviewed on an ongoing basis. Revision to accounƟng esƟmates is recognized in the year in which the 
esƟmates are revised and in any future year affected.      

       

       

       

       

       

       



 In the process of applying the Group’s accounƟng policies, management has made the 
following judgements which have significant effect on the amounts Recognized in the consolidated 
financial statements:      

       

 a.   Useful lives of property, plant and equipment and intangible assets: DeterminaƟon of the 
esƟmated useful life of tangible assets and intangible assets and the assessment as to which 
components of the cost may be Capitalized. Useful life of tangible assets is based on the life specified 
in Schedule II of the Companies Act, 2013 and also as per management esƟmate for certain category 
of assets. AssumpƟon also need to be made, when Group assesses, whether as asset may be 
Capitalized and which components of the cost of the assets may be capitalized.   
   

 b.   ConƟngencies: Management judgement is required for esƟmaƟng the possible ouƞlow of 
resources, if any, in respect of conƟngencies/ claim/ liƟgaƟon against Group as it is not possible to 
predict the outcome of pending maƩers with accuracy.      

 c.  Fair value measurements and valuaƟon processes : Some of the Group's assets and 
liabiliƟes are measured at fair value for financial reporƟng purposes. The Management determines the 
appropriate valuaƟon techniques and inputs for the fair value measurements. In esƟmaƟng the fair 
value of an asset or a liability, the Group used market-observable data to the extent it is available. The 
inputs to these models are taken from observable markets where possible, but where this is not 
feasible, a degree of judgment is required in establishing fair values. Judgments include consideraƟons 
of inputs such as liquidity risk, credit risk and volaƟlity. Changes in assumpƟons about these factors 
could affect the reported fair value of financial instruments."      

 d. EsƟmaƟon of defined benefit plans :The obligaƟon arising from defined benefit plan is 
determined on the basis of actuarial assumpƟons. Key actuarial assumpƟons include discount rate, 
trends in salary escalaƟon, actuarial rates and life expectancy. The discount rate is determined by 
reference to market yields at the end of the reporƟng period on government bonds. The period to 
maturity of the underlying bonds correspond to the probable maturity of the post-employment benefit 
obligaƟon.      

       

 e. Tax expense : Tax expense is calculated using applicable tax rate and laws that have been 
enacted or substanƟally enacted. In arriving at taxable profit and all tax bases of assets and liabiliƟes, 
the Group determines the taxability based on tax enactments, relevant judicial pronouncements and 
tax expert opinions, and makes appropriate provisions which includes an esƟmaƟon of the likely 
outcome of any open tax assessments / liƟgaƟons. Any difference is recognized on closure of 
assessment or in the period in which they are agreed.  

Deferred income tax assets are recognized to the extent that it is probable that future taxable income 
will be available against which the deducƟble temporary differences, unused tax losses, unabsorbed 
depreciaƟon and unused tax credits could be uƟlised.      

 f. Impairment of financial and non-financial assets : The impairment provisions for Financial 
Assets are based on assumpƟons about risk of default and expected cash loss rates. The Company uses 
judgement in making these assumpƟons and selecƟng the inputs to the impairment calculaƟon, based 
on Company’s past history, exisƟng market condiƟons as well as forward-looking esƟmates at the end 
of each reporƟng period. In case of non-financial assets, assessment of impairment indicators involves 



consideraƟon of future risks. Further, the company esƟmates asset’s recoverable amount, which is 
higher of an asset’s or Cash GeneraƟng Units (CGU’s) fair value less costs of disposal and its value in 
use. In assessing value in use, the esƟmated future cash flows are discounted to their present value 
using pre-tax discount rate that reflects current market assessments of the Ɵme value of money and 
the risks specific to the asset. In determining fair value less costs of disposal, recent market 
transacƟons are taken into account, if no such transacƟons can be idenƟfied, an appropriate valuaƟon 
model is used.      

 g. Inventory valuaƟon : The factors that the Company considers in determining in valuaƟon of 
non-saleable inventory, in store inventory or any other products, include esƟmated shelf life, price 
changes, ageing of inventory, introducƟon of compeƟƟve new products and fair valuaƟon of related 
products to the extent each of these factors impact the Company’s business and markets. The 
Company considers all these factors and adjusts the inventory valuaƟon to reflect its actual experience 
on a periodic basis.      

 2.21  Recent accounƟng pronouncements      

 Ministry of Corporate Affairs (“MCA”) noƟfies new standards or amendments to the exisƟng 
standards under Companies (Indian AccounƟng Standards) Rules as issued from Ɵme to Ɵme. For the 
year ended March 31, 2026, MCA has not noƟfied any new standards or amendments to the exisƟng 
standards applicable to the Company.      

       


