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RECYCLEKARO

NOTICE .COM

NOTICE IS HEREBY GIVEN THAT THE ANNUAL GENERAL MEETING OF THE
MEMBERS OF EVERGREEN RECYLEKARO (INDIA) LIMITED (FORMERLY KNOWN
AS EVERGREEN RECYCLEKARO (INDIA) PRIVATE LIMITED) WILL BE HELD ON
MONDAY NOVEMBER 02, 2026 AT. 4:30 P.M IST THROUGH VIDEO CONFERENECING
TO TRANSACT THE FOLLOWING BUSINESS:

ORDINARY BUSINESS:

Adoption of Audited Standalone and Consolidated Financial Statements and Reports thereon.

To receive, consider and adopt the Annual Audited Standalone and Consolidated Financial Statements
of the Company for the financial year ended March 31, 2026 along with the notes forming part thereof
and the Report of the Board and the Auditors thereon

. Re-appointment of Director in place of retiring Director

To re-appoint Mr. Rupesh Chitte (DIN: 06803862) who retires by rotation and being eligible, offers
himself for re-appointment as Director of the Company.

SPECIAL BUISNESS:

To ratify the remuneration of Cost Auditors for the financial vear ending March 31, 2027.

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

“RESOLVED THAT pursuant to the provisions of Section 148(3) and all other applicable provisions,
if any, of the Companies Act, 2013 and rules made thereunder (including any statutory modification(s)
or re-enactment thereof for the time being in force), the remuneration of Rs. 1,50,000/- (Rupees One
Lakh Fifty Thousand Only) plus applicable taxes and reimbursement of out-of-pocket expenses, as
approved by the Board upon recommendation of the Audit Committee, to be paid to M/s. INP &
Associates, Cost Accountants (Firm Registration Number 000572) as Cost Auditors of the Company
for conducting the cost audit for financial year 2026-27, be and is hereby ratified, confirmed and
approved.”

Preferential Issue of Equity Shares on Private Placement basis.

To consider and, if thought fit, to pass, with or without modification, the following resolution as a
Special Resolution:




“RESOLVED THAT pursuant to the provisions of Section 42, Section 55 and 62(1)(c) of the
Companies Act, 2013 and other applicable provisions, if any, of the Companies Act, 2013 read with
the Companies (Share Capital and Debentures) Rules, 2014 and the Companies (Prospectus and
Allotment of Securities) Rules, 2014 (collectively, the “Companies Act 2013”); and in accordance
with the provisions of the Memorandum and Articles of Association of the Company, consent of the
members be and is hereby accorded to create, issue, offer and allot up to 387 (Three Hundred and
Eighty Seven) Equity Shares of face value of Rs. 10/- (Rupees Ten only) each, for cash at an Issue
price of Rs.13,00,180/- (Rupees Thirteen Lakhs One Hundred and Eighty Only) i.e. at a premium of
Rs. 13,00,170 /- (Rupees Thirteen Lakhs One Hundred and Seventy Only) per share, aggregating to Rs
50,31,69,660/- (Rupees Fifty Crore Thirty One Lakhs Sixty Nine Thousand Six Hundred and Sixty
Only) to the proposed allottees as mentioned below on private placement basis in such form and
manner as the Board may, in its absolute discretion, think fit and without requiring any further
approval or consent from the members in the manner provided hereunder.

Sr .No | Name of the Proposed Allottees No of Equity | Total Amount @ Rs
Shares Proposed | 13,00,180 /- Per
to be Allotted share

1 Shyam Sundar Polishetty 77 10,01,13,860/-

2 Svizera Labs Pvt Ltd 39 5,07,07,020/-

3 Neeta Ketan Shah 39 5,07,07,020/-

4 Srinivas Mangalam Trust 24 3,12,04,320/-

5 Abhishek Mohan Nayar 24 3,12,04,320/-

6 Reshma Manish Kukreja 24 3,12,04,320/-

7 Vinodkumar Manilal Gala 24 3,12,04,320/-

8 Kunjbeharilal Realty Private Limited 20 2,60,03,600/-

9 Akarsh Hebbar 20 2,60,03,600/-

10 Rashmikant Chunibhai Patel 12 1,56,02,160/-

11 Anju Agrawal 10 1,30,01,800/-

12 Shivali Agrawal 10 1,30,01,800/-

13 Perfo Chem India Pvt Ltd 8 1,04,01,400/-

14 Amit Mahendra Mehta 8 1,04,01,400/-

15 Pragyan Prayash Ojha 8 1,04,01,400/-

16 Shashank Singh 8 1,04,01,400/-

17 Sakshi Jain 8 1,04,01,400/-

18 Sanjana Muthreja 7 91,01,260/-

19 Tanay Gupta 5 65,00,900/-

20 Govindaranjan Venkatesan Prakashkumar 4 52,00,720/-

21 Allahrakka Ameen 4 52,00,720/-

22 Kareena Lalit Teckchandani 4 52,00,720/-

Total 387 50,31,69,660/-

RESOLVED FURTHER THAT the draft private placement offer letter pursuant to which the offer
or invitation subscribe the shares of the Company will be made, the copy of which is laid down before
the Board and initialled by the chairman for the purpose of identification be and is hereby approved.




RESOLVED FURTHER THAT the offer, issue, and allotment of the aforesaid Equity Shares to the
proposed allottees shall be subject to applicable guidelines, notifications, rules and regulations and on
the terms and conditions given herein below:

a. The Allottee shall be required to bring in 100% of consideration, for the relevant Equity Shares
to be allotted on or before the date of allotment hereof;

b. The consideration for allotment of relevant Equity Shares shall be paid to the Company by the
proposed allottees from their respective bank accounts;

c. Allotment of the Equity Shares shall only be made in dematerialized form;

d. The Equity Shares proposed to be issued shall rank pari passu with the existing Equity Shares of
the Company in all respects and that the Equity Shares so allotted shall be entitled to the
dividend declared, if any, including other corporate benefits, if any;

e. The issue and allotment of Equity Shares shall be subject to the requirements of all applicable
laws and pursuant to the provisions of the Memorandum of Association and Articles of
Association of the Company;

RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any of the
powers herein conferred, as it may deem fit in its absolute direction, to any committee of the Board or
any one or more Director(s) of the Company to give effect to the aforesaid resolution.

RESOLVED FURTHER THAT for the purpose of giving effect of this resolution, the Board of
Directors of the Company be and are hereby severally authorized to do all such acts, deeds, matters
and things as they may in their absolute discretion deem necessary and desirable for such purpose,
including without limitation, preparing, signing, executing, and filing applications with the appropriate
authorities for obtaining requisite approvals for the issuance of Equity shares, as may be required,
issuing clarifications on the issue of the equity shares, resolving any difficulties, effecting any
modifications, changes, variation, alterations, additions and/or deletions to the foregoing conditions as
may be required by any regulator, or other authorities or agencies involved in or concerned with the
issue of the equity shares.

By Order of the Board of Directors,
For Evergreen Recyclekaro (India) Limited
(Formerly known as Evergreen Recyclekaro (India) Private Limited)

Sd/-

Rajesh Gupta

Chairman & Managing Director
DIN: 03141855

Place: Navi Mumbai
Date: September 25, 2026




NOTES:

The Ministry of Corporate Affairs (‘MCA’) has, vide its circular dated September 19, 2024,
allowed companies to convene Annual General Meeting (‘AGM’) through VC / OAVM till
September 30, 2025 in accordance with relevant provisions of other applicable MCA Circulars
(collectively referred as ‘MCA Circulars’). Accordingly, in compliance with the provisions of
the Companies Act, 2013 (‘the Act’), and MCA Circulars, the AGM of the Company is being
held through VC / OAVM, without the physical presence of the Members at a common venue.
The deemed venue of the AGM shall be the Registered Office of the Company.

The explanatory statement pursuant to Section 102 of the Companies Act, 2013 (the “Act”)
setting out material facts concerning the business under Item No. 3 & 4 of the Notice is annexed
hereto. The relevant details pursuant to Secretarial Standards on General Meetings issued by the
Institute of Company Secretaries of India, in respect of Directors seeking appointment/re-
appointment at this AGM are also annexed.

Pursuant to the provisions of the Act, a member entitled to attend and vote at the AGM is entitled
to appoint a Proxy to attend and vote on his/her behalf and the Proxy need not be a Member of
the Company. Since this AGM is being held pursuant to the MCA Circulars through VC/OAVM,
physical attendance of Members has been dispensed with. Accordingly, the facility for
appointment of proxies by the Members will not be available for this AGM and hence the Proxy
Form, Attendance Slip and Route Map for the AGM are not annexed to this Notice.

Corporate  Members and Institutional Investors intending to appoint their authorised
representatives pursuant to Section 113 of the Act to attend the AGM through VC/OAVM or to
vote through remote e-Voting are requested to send a certified copy of the Board Resolution by
e-mail at Investors@recyclekaro.com or uploaded by clicking on ‘Upload Board Resolution /

Authority Letter’ displayed under ‘e-Voting’ tab in their login.

As per the provisions of Section 72 of the Act, the facility for making nomination is available for
the Members in respect of the shares held by them. Members holding shares in single name are
advised to make nomination in respect of their shareholding. Members holding shares in
dematerialized form can lodge their nomination with their Depository Participant (“DP”’)

Members are requested to intimate changes, if any, pertaining to their name, postal address,
email address, telephone/mobile numbers, Permanent Account Number (PAN), mandates,
nominations, power of attorney, bank details such as, name of the bank and branch details, bank
account number, MICR code, IFSC code, etc., to their Depository Participant. Changes intimated
to the DP will then be automatically reflected in the Company’s records which will help the
Company and RTA to provide efficient and better services.

Members are requested to register their E-mail address with the Registrar & Transfer Agents so
as to receive the Annual Report and other communication electronically.

In case of joint holders, the Member whose name appears as the first holder in the order of names
as per the Register of Members of the Company will be entitled to vote at the AGM.
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9. Members attending the AGM through VC/OAVM shall be counted for the purpose of reckoning
the quorum under Section 103 of the Companies Act, 2013 (“Act™).

10. The Register of Directors and Key Managerial Personnel and their shareholding maintained
under section 170 of the Act, the Register of Contracts or arrangements in which the Directors
are interested under Section 189 of the Act and all other documents referred to in this Notice can
be obtained for inspection by writing to the Company at registered office of the Company till the
date of the AGM.

11. In compliance with the aforesaid MCA Circulars, Notice of the AGM along with Annual Report
2025-26 is being sent only through electronic mode to those Members whose e-mail addresses
are registered with the Company/Depository Participants. Members may note that the Notice and
Annual Report 2025-26 will also be available on the Company’s website at
https://www.recyclekaro.com/

12. The voting period begins on Friday, October 30, 2026 at 9.00 am IST and ends on Sunday,
November 01, 2026 at 5.00 PM IST. During this period shareholders’ of the Company, holding
shares either in physical form or in dematerialized form, as on the cut-off date (record date) of
October 27, 2026 may cast their vote electronically. The e-voting module shall be disabled by
Bigshare for voting thereafter.

13. Members who would like to express their views/have questions may send their questions in
advance mentioning their name, demat account number/folio number, email id, mobile number at
Investors@recyclekaro.com. The same will be replied by the Company suitably.

14. Scrutinizer’s Report:

a) The Company has appointed Mr. Rinkesh Gala partner at RA Gala & Associates (FRN: (ICSI:
P2019MHO075400), to act as the Scrutinizer, to scrutinize the e-voting process in a fair and
transparent manner.

b) The Scrutinizer shall, immediately after the conclusion of voting at the AGM, unblock the
votes cast through remote e-Voting (votes cast during the AGM and votes cast through remote
e-Voting) and issue, not later than two working days of conclusion of the AGM, a
consolidated Scrutinizer’s Report of the total votes cast in favor or against, if any, to the
Chairman or a person authorized by him in writing, who shall countersign the same.

15. The route map of the address of the meeting is not annexed hereto as the meeting is held through
video conferencing.

THE INTRUCTIONS OF SHAREHOLDERS FOR REMOTE E-VOTING ARE AS UNDER:

i.  The voting period begins on Friday, October 30, 2026 at 9.00 am IST and ends on Sunday,
November 01, 2026 at 5.00 PM IST. During this period shareholders’ of the Company,
holding shares either in physical form or in dematerialized form, as on the cut-off date
(record date) of October 27, 2026 may cast their vote electronically. The e-voting module
shall be disabled by Bigshare for voting thereafter.
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il.

iil.

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

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

iv.  In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December
9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account
maintained with Depositories and Depository Participants. Shareholders are advised to
update their mobile number and email Id in their demat accounts in order to access e-
Voting facility.
1. Pursuant to above said SEBI Circular, Login method for e-Voting and joining virtual
meetings for Individual shareholders holding securities in Demat mode is given below:
Type of | Login Method
shareholders
1) Users who have opted for CDSL Easi / Easiest facility, can login through their
Individual existing user id and password. Option will be made available to reach e-Voting
Shareholders page without any further authentication. The URL for users to login to
holding Easi/Easiest is https://web.cdslindia.com/myeasitoken/home/login or visit CDSL

securities in
Demat mode
with CDSL

website www.cdslindia.com and click on login icon & New System Myeasi Tab
and then use your existing my easi username & password.

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

3) If the user is not registered for Easi/Easiest, option to register is available at
https://web.cdslindia.com/myeasitoken/Registration/EasiRegistration

4) Alternatively, the user can directly access e-Voting page by providing Demat
Account Number and PAN No. from a link
https://evoting.cdslindia.com/Evoting/EvotinglLogin The system will

authenticate the user by sending OTP on registered Mobile & Email as recorded
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in the Demat Account. After successful authentication, user will be able to see
the e-Voting option where the evoting is in progress, and also able to directly
access the system of all e-Voting Service Providers. Click on BIGSHARE and
you will be re-directed to i-Vote website for casting your vote during the remote
e-voting period.

Individual
Shareholders
holding
securities in
demat mode
with NSDL

)

2)

3)

4)

If you are already registered for NSDL IDeAS facility, please visit the e-Services
website of NSDL. Open web browser by typing the following URL:
https://eservices.nsdl.com either on a Personal Computer or on a mobile. Once
the home page of e-Services is launched, click on the “Beneficial Owner” icon
under “Login” which is available under ‘IDeAS’ section. A new screen will
open. You will have to enter your User ID and Password. After successful
authentication, you will be able to see e-Voting services. Click on “Access to e-

Voting” under e-Voting services and you will be able to see e-Voting page. Click
on company name or e-Voting service provider name BIGSHARE and you will
be re-directed to i-Vote website for casting your vote during the remote e-Voting
period or joining virtual meeting & voting during the meeting.

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

at https://eservices.nsdl.com/Secure Web/IdeasDirectReg.isp

Visit the e-Voting website of NSDL. Open web browser by typing the following
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a

mobile. Once the home page of e-Voting system is launched, click on the icon
“Login” which is available under ‘Shareholder/Member’ section. A new screen
will open. You will have to enter your User ID (i.e. your sixteen digit demat
account number hold with NSDL), Password/OTP and a Verification Code as
shown on the screen. After successful authentication, you will be redirected to
NSDL Depository site wherein you can see e-Voting page. Click on company
name or e-Voting service provider name BIGSHARE and you will be redirected
to i-Vote website for casting your vote during the remote e-Voting period or
joining virtual meeting & voting during the meeting

For OTP based login you can

click on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You
will have to enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification
code and generate OTP. Enter the OTP received on registered email id/mobile
number and click on login. After successful authentication, you will be

redirected to NSDL Depository site wherein you can see e-Voting page with all
e-Voting Service Providers. Click on BIGSHARE and you will be re-directed to
i-vote (E-voting website) for casting your vote during the remote e-Voting
period or joining virtual meeting & voting during the meeting.

Individual
Shareholders
(holding
securities  in

demat mode)

You can also login using the login credentials of your demat account through
your Depository Participant registered with NSDL/CDSL for e-Voting facility.
After Successful login, you will be able to see e-Voting option. Once you click
on e-Voting option, you will be redirected to NSDL/CDSL Depository site after
successful authentication, wherein you can see e-Voting feature. Click on
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login through company name or e-Voting service provider name and you will be redirected to

their e-Voting service provider website for casting your vote during the remote e-
Depository Voting period or joining virtual meeting & voting during the meeting.
Participants

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget

User ID and Forget Password option available at abovementioned website.

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

Login type Helpdesk details

Individual Shareholders holding securities in

Demat mode with CDSL Members facing any technical issue in login can
contact CDSL helpdesk by sending a request at
helpdesk.evoting@cdslindia.com or contact at toll free
No. 1800 22 55 33.

Individual Shareholders holding securities in Members facing any technical issue in login can
Demat mode with NSDL contact NSDL helpdesk by sending a request at
evoting@nsdl.com or call at 022- 48867000.

2. Login method for e-Voting for shareholder other than individual shareholders
holding shares in Demat mode & physical mode is given below:

*  You are requested to launch the URL on internet browser: https://ivote.bigshareonline.com

* Click on “LOGIN” button under the ‘INVESTOR LOGIN’ section to Login on E-Voting
Platform.

= Please enter you ‘USER ID’ (User id description is given below) and ‘PASSWORD’ which is
shared separately on you register email id.

o Shareholders holding shares in CDSL demat account should enter 16 Digit
Beneficiary ID as user id.

o Shareholders holding shares in NSDL demat account should enter 8 Character DP
ID followed by 8 Digit Client ID as user id.

o Shareholders holding shares in physical form should enter Event No + Folio
Number registered with the Company as user id.

Note If you have not received any user id or password please email from your registered email
id or contact i-vote helpdesk team. (Email id and contact number are mentioned in helpdesk

section).

=  Clickon I AM NOT A ROBOT (CAPTCHA) option and login.
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NOTE: If Shareholders are holding shares in demat form and have registered on to e-Voting
system of https://ivote.bigshareonline.com and/or voted on an earlier event of any company
then they can use their existing user id and password to login.

If you have forgotten the password: Click on ‘LOGIN’ under ‘INVESTOR LOGIN’ tab and
then Click on ‘Forgot your password?

Enter “User ID” and “Registered email ID” Click on I AM NOT A ROBOT (CAPTCHA)
option and click on ‘Reset’.

(In case a shareholder is having valid email address, Password will be sent to his / her
registered e-mail address).

Voting method for shareholders on i-Vote E-voting portal:

After successful login, Bigshare E-voting system page will appear.

Click on “VIEW EVENT DETAILS (CURRENT)” under ‘EVENTS’ option on investor
portal.

Select event for which you are desire to vote under the dropdown option.

Click on “VOTE NOW?” option which is appearing on the right hand side top corner of the
page.

Cast your vote by selecting an appropriate option “IN FAVOUR”, “NOT IN FAVOUR” or
“ABSTAIN” and click on “SUBMIT VOTE”. A confirmation box will be displayed. Click
“OK” to confirm, else “CANCEL” to modify. Once you confirm, you will not be allowed to
modify your vote.

Once you confirm the vote you will receive confirmation message on display screen and also
you will receive an email on your registered email id. During the voting period, members can
login any number of times till they have voted on the resolution(s). Once vote on a resolution
is casted, it cannot be changed subsequently.

Shareholder can “CHANGE PASSWORD” or “VIEW/UPDATE PROFILE” under
“PROFILE” option on investor portal.

3. Custodian registration process for i-Vote E-Voting Website:

You are requested to launch the URL on internet browser: https://ivote.bigshareonline.com
Click on “REGISTER” under “CUSTODIAN LOGIN”, to register yourself on Bigshare i-
Vote e-Voting Platform.

Enter all required details and submit.

After Successful registration, message will be displayed with “User id and password will be
sent via email on your registered email id”.

NOTE: If Custodian have registered on to e-Voting system of https://ivote.bigshareonline.com

and/or voted on an earlier event of any company then they can use their existing user id and
password to login.

If you have forgotten the password: Click on ‘LOGIN’ under ‘CUSTODIAN LOGIN’ tab
and further Click on ‘Forgot your password?

Enter “User ID” and “Registered email ID” Click on I AM NOT A ROBOT (CAPTCHA)
option and click on ‘RESET.

(In case a custodian is having valid email address, Password will be sent to his / her
registered e-mail address).
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Voting method for Custodian on i-Vote E-voting portal:

= After successful login, Bigshare E-voting system page will appear.

Investor Mapping:

= First you need to map the investor with your user ID under “DOCUMENTS” option on
custodian portal.

o Click on “DOCUMENT TYPE” dropdown option and select document type power of
attorney (POA).

o Click on upload document “CHOOSE FILE” and upload power of attorney (POA) or
board resolution for respective investor and click on “UPLOAD”.
Note: The power of attorney (POA) or board resolution has to be named as the
“InvestorID.pdf”’ (Mention Demat account number as Investor ID.)

o Your investor is now mapped and you can check the file status on display.

Investor vote File Upload:
e To cast your vote select “VOTE FILE UPLOAD” option from left hand side menu on
custodian portal.

e Select the Event under dropdown option.

=  Download sample voting file and enter relevant details as required and upload the same file
under upload document option by clicking on “UPLOAD”. Confirmation message will be
displayed on the screen and also you can check the file status on display (Once vote on a
resolution is casted, it cannot be changed subsequently).

* Custodian can “CHANGE PASSWORD” or “VIEW/UPDATE PROFILE” under
“PROFILE” option on custodian portal.

Helpdesk for queries regarding e-voting:

Login type Helpdesk details
Shareholder*s other than individual shareholders In case shareholders/ investor have any queries regarding
holding shares in Demat mode & Physical mode. E-voting, you may refer the Frequently Asked Questions

(‘FAQs’) and i-Vote e-Voting module available at
https://ivote.bigshareonline.com, under download section
or you can email us to ivote(@bigshareonline.com or call us
at: 022-62638338

4. Procedure for joining the AGM/EGM through VC/ OAVM:

For shareholder other than individual shareholders holding shares in Demat mode & physical
mode is given below:
* The Members may attend  the AGM through VC/ OAVM at
https://teams.microsoft.com/l/meetup-
join/19%3ameeting ZmEwWOThmZTAtYzE20SO00OWN]LTKk2YmYtMWM2NzdhNWU30D
Ux%40thread.v2/0?context=%7b%22Tid%22%3a%2215c6e5a5-c¢304-4830-9¢51-
219¢e4e16a43¢%22%2¢%2201d%22%3a%22ad8b3{4b-340e-46b8-9aa2-
8d70330d6883%22%7d
= Meeting ID: 453 607 542 232 797
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Passcode: 4Yn9mX3o

After successful login, MS Teams page will appear.

Please enter your full name and click on join now.

Enter your E-mail address in order to verify your info before joining into the meeting.

A code will be sent on your registered email ID.

Enter the code and proceed.

For joining virtual meeting, you need to click on “VOTE NOW”“VC/OAVM?” link placed
beside of “VIDEO CONFERENCE LINK” option.

Members attending the AGM/EGM through VC/ OAVM will be counted for the purpose of
reckoning the quorum under Section 103 of the Companies Act, 2013.

The instructions for Members for e-voting on the day of the AGM/EGM are as under:-

The Members can join the AGM/EGM in the VC/ OAVM mode 15 minutes before the
scheduled time of the commencement of the meeting. The procedure for e-voting on the day of
the AGM/EGM is same as the instructions mentioned above for remote e-voting.

Only those members/shareholders, who will be present in the AGM/EGM through VC/OAVM
facility and have not casted their vote on the Resolutions through remote e-Voting and are
otherwise not barred from doing so, shall be eligible to vote through e-Voting system in the
AGM/EGM.

Members who have voted through Remote e-Voting will be eligible to attend the EGM.
However, they will not be eligible to vote at the AGM/EGM.

Helpdesk for queries regarding virtual meeting:

In case shareholders/ investor have any queries regarding virtual meeting, you can email us to
investors@recyclekaro.com or call us at: +91 73044 20153
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES
ACT, 2013 (“'the Act’)

The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 given hereunder sets
out all material facts relating to the business mentioned at the said Items of the accompanying Notice:

Item No. 3: To ratify the remuneration of Cost Auditors for the financial year ending March 31,
2027.

The Board of Directors at its meeting held on September 25, 2026, based on the recommendations of
the Audit Committee, had approved the appointment and remuneration of M/s. JNP & Associates, Cost
Accountants (Firm Registration Number 000572), as the Cost Auditor for audit of the cost accounting
records of the Company for the financial year 2026-27, at a remuneration not exceeding Rs. 1,50,000/-
(Rupees One Lakh Fifty Thousand only) excluding taxes and reimbursement of out-of-pocket
expenses at actuals, if any, in connection with the audit. The overall remuneration proposed to be paid
to the Cost Auditor for the financial year ending March 31, 2027, is commensurate to the scope of the
audit to be carried out by the Cost Auditors.

M/s. INP & Associates, Cost Accountants have confirmed that they hold a valid certificate of practice
under Sub-section (1) of Section 6 of the Cost and Works Accountants Act, 1959. In accordance with
the provisions of Section 148(3) of the Companies Act, 2013 read with the Companies (Audit and
Auditors) Rules, 2014 and the Companies (Cost Records and Audit) Rules, 2014 (including any
statutory modification(s) and/or re-enactment(s) for the time being in force), the remuneration payable
to Cost Auditor has to be ratified by the members of the Company.

Accordingly, ratification by the members is sought to the remuneration payable to the Cost Auditor for
conducting the audit of the cost records of the Company for the financial year ending March 31, 2027.

None of the Directors, Key Managerial Personnel or their relatives are in any way, concerned or
interested, financially or otherwise, in the resolution, except to the extent of their respective
shareholding, if any, in the Company.

The Board recommends the Ordinary Resolution set out at Item No. 3 of the Notice for approval by the
members.

Item No.4: Preferential Issue of Equity Shares on Private Placement basis

The Board believes that raising funds through private placement of equity hares to identified investors
is an effective way to meet the financial requirements of the Company while strengthening the
shareholder base. In terms of the provisions of the Companies Act, 2013 read with Rule 13(2) of the
Companies (Share Capital and Debentures) Rules, 2014, the relevant disclosures / details are given
below:

The Company proposes to make a preferential allotment of Equity shares to:




Sr.No | Name of the Proposed Allottees No of Equity Shares | Total Amount @ Rs
Proposed to be | 13,00,180 /- Per
Allotted share
1 Shyam Sundar Polishetty 77 10,01,13,860/-
2 Svizera Labs Pvt Ltd 39 5,07,07,020/-
3 Neeta Ketan Shah 39 5,07,07,020/-
4 Srinivas Mangalam Trust 24 3,12,04,320/-
5 Abhishek Mohan Nayar 24 3,12,04,320/-
6 Reshma Manish Kukreja 24 3,12,04,320/-
7 Vinodkumar Manilal Gala 24 3,12,04,320/-
8 Kunjbeharilal Realty Private Limited 20 2,60,03,600/-
9 Akarsh Hebbar 20 2,60,03,600/-
10 Rashmikant Chunibhai Patel 12 1,56,02,160/-
11 Anju Agrawal 10 1,30,01,800/-
12 Shivali Agrawal 10 1,30,01,800/-
13 Perfo Chem India Pvt Ltd 8 1,04,01,400/-
14 Amit Mahendra Mehta 8 1,04,01,400/-
15 Pragyan Prayash Ojha 8 1,04,01,400/-
16 Shashank Singh 8 1,04,01,400/-
17 Sakshi Jain 8 1,04,01,400/-
18 Sanjana Muthreja 7 91,01,260/-
19 Tanay Gupta 5 65,00,900/-
20 Govindaranjan Venkatesan 4 52,00,720/-
Prakashkumar
21 Allahrakka Ameen 4 52,00,720/-
22 Kareena Lalit Teckchandani 4 52,00,720/-
Total 387 50,31,69,660/-

(collectively known as “Subscribers/Investors™), on a private placement basis, which has been
approved by the Board of Directors of the Company at its meeting held on September 25, 2026

Approval of the members by way of special resolution is required inter alia in terms of Sections 42,
Section 55 and 62(1)(c) of the Companies Act, 2013, the Companies (Prospectus and Allotment of
Securities) Rules, 2014 and the Companies (Share Capital and Debentures) Rules, 2014.

Therefore, in terms of said sections, rules and regulations, consent of the Members is being sought for
the issue and allotment of upto 387 (Three hundred and Eighty Seven) Equity Shares of face value of
Rs. 10/- (Rupees Ten only) each, for cash at an Issue price of Rs.13,00,180/- (Rupees Thirteen Lakhs
One Hundred and Eighty Only) i.e. at a premium of Rs. 13,00,170/- (Rupees Thirteen Lakhs One
Hundred and Seventy Only ) per share, aggregating to Rs 50,31,69,660/- (Rupees Fifty Crore Thirty
One Lakhs Sixty Nine Thousand Six Hundred and Sixty Only) on a preferential basis to the
Subscribers, entitling the Subscribers to subscribe to and be allotted the Equity shares.

In terms of the provisions of the Companies Act, 2013 read with Rule 13(2) of the Companies (Share
Capital and Debentures) Rules, 2014, the relevant disclosures / details are given below:




1. Objects of the Preferential Issue:

The proceeds of the Preferential Issue (“Issue Proceeds”) shall be utilized for the following
purposes:

o Capital Expenditure (Capex) for NCMM Project: Funding the company’s project
under the National Critical Mineral Mission (NCMM) for recycling and recovering rare
earth and critical minerals. This includes capacity enhancement, process improvements,
and the acquisition of land, plots, or properties for additional factory and manufacturing

facilities.

o Research and Development: Funding research and development (R& D) activities
related to the project and operations.

o Working Capital: Meeting the incremental working capital requirements of the company.

e General Corporate Purposes: Meeting general corporate expenses and addressing
contingencies arising in the ordinary course of business.

2. The total number of shares to be issued

Equity Shares: upto 387 (Three hundred and Eighty Seven)

3. Terms of Issue of the Equity Shares, if any.

The equity shares be ranking pari passu with existing equity shares of the Company in all respects.
4. Relevant Date

The relevant date for the preferential issue, in terms of the applicable provisions of the Companies Act,
2013 and the rules made thereunder, shall be August 31, 2026.

5. Pricing of Preferential Issue:
Rs.13,00,180/- per equity share, including a share premium of Rs. 13,00,170/-.
6. Basis on which the price has been arrived at along with report of the registered valuer

The price has been valued at Discounted Cash Flow Method as per the report of Valuation issued by
Registered Valuer.

7. Name and address of valuer who performed valuation:

Name: Sumit Dhadda

Address: 308, Shree Mansion, Kamla Marg, C-Scheme, Jaipur-302001
IBBI Registration No.: IBBI/RV/14/2018/10160

ICAI Membership No.: 402763




8. Intention of promoters / directors / key managerial personnel to subscribe to the offer:

None of the promoters, directors or key managerial personnel intend to subscribe to the proposed issue
to the extent of his participation to the issuance of shares to him.

9. Class or classes of persons to whom the allotment is proposed to be made

Investor Name classes of persons
Shyam Sundar Polishetty Individual
Svizera Labs Pvt Ltd Body corporate
Neeta Ketan Shah Individual
Srinivas Mangalam Trust Trust
Abhishek Mohan Nayar Individual
Reshma Manish Kukreja Individual
Vinodkumar Manilal Gala Individual
Kunjbeharilal Realty Private Limited Body corporate
Akarsh Hebbar Individual
Rashmikant Chunibhai Patel Individual
Anju Agrawal Individual
Shivali Agrawal Individual
Perfo Chem India Pvt Ltd Body corporate
Amit Mahendra Mehta Individual
Pragyan Prayash Ojha Individual
Shashank Singh Individual
Sakshi Jain Individual
Sanjana Muthreja Individual
Tanay Gupta Individual
Govindaranjan Venkatesan Prakashkumar Individual
Allahrakka Ameen Individual
Kareena Lalit Teckchandani Individual

10.Name of the proposed allottee and the percentage of post preferential offer capital that may

be held

The Preferential Issue of Equity Shares is proposed to be allotted to the following Subscribers:

Sr No | Name Pre-Pref Holding Proposed | Post-Pref Holding

No of % of Shares No of % of
Equity Holding Equity Holding
Shares Shares

1. | Shyam Sundar Polishetty | - - 77 77 0.41

2. | Svizera Labs Pvt Ltd - - 39 39 0.21

3. | Neeta Ketan Shah - - 39 39 0.21

4. | Srinivas Mangalam Trust | 37 0.20 24 61 0.32




5. | Abhishek Mohan Nayar - - 24 24 0.13
6. | Reshma Manish Kukreja | - - 24 24 0.13
7. | Vinodkumar Manilal Gala | - - 24 24 0.13
8. | Kunjbeharilal Realt
Privilte Limited ’ - - 20 20 0.11
9. | Akarsh Hebbar - - 20 20 0.11
10. | Rashmikant  Chunibhai 12 12
Patel - - 0.06
11. | Anju Agrawal - - 10 10 0.05
12. | Shivali Agrawal - - 10 10 0.05
13. | Perfo Chem India Pvt Ltd | - - 8 8 0.04
14. | Amit Mahendra Mehta - - 8 8 0.04
15. | Pragyan Prayash Ojha - - 8 8 0.04
16. | Shashank Singh - - 8 8 0.04
17. | Sakshi Jain - - 8 8 0.04
18. | Sanjana Muthreja - - 7 7 0.04
19. | Tanay Gupta 28 0.15 5 33 0.17
20. | Govindaranjan
Venkatesan 4 4
Prakashkumar - - 0.02
21. | Ameen Rahman - - 4 4 0.02
22. | Kareena Lalit 4 4
Teckchandani - - 0.02

11. Proposed time within which the allotment shall be completed:

As required under the Companies Act, 2013, the Company shall complete the allotment of shares as
aforesaid on or before the expiry of twelve months from the date of passing of the special resolution by
the shareholders granting consent for preferential issue.

12. No. of persons to whom allotment on preferential basis has already been made during the
year, in terms of number of securities as well as price:

Not Applicable

13. Change in control, if any, in the Company that would occur consequent to the
preferential offer:

There shall be no change in management or control of the Company pursuant to the issue of Equity
shares.

14. The justification for the allotment proposed to be made for consideration other than cash
together with valuation report of the registered valuer:

Not Applicable.




15. Pre issue and post issue shareholding pattern of the company in the format specified in

rules
Sr. No. | Category Pre-issue Proposed Post Issue
No of | % of No of | % of
shares share shares share
held holding held holding
A Promoter
1 | Indian
Individual 8,855 48.09 - 8,855 47.10
Bodies corporate 343 1.86 - 343 1.82
Sub-total 9,198 49.95 - 9,198 48.92
2 | Foreign promoters
Sub-total (A) 9,198 49.95 - 9,198 48.92
B Non-promoters’ holding
Institutional investors
Non-institution
Body Corporate Company 1,438 7.81 67 1,505 8.00
Directors and relatives - - - - -
Indian public
*Public 4,261 23.14 296 4,557 24.24
others
a. ESOP 2,246 12.20 - 2246 11.95
b. NRI 1,090 5.92 - 1,090 5.80
c. Clearing Member -
Domestic Companies 10 0.05 - 10 0.05
d. HUF 100 0.54 - 100 0.53
e. Trust 28 0.15 24 52 0.28
f. AIF 44 0.24 - 44 0.23
Sub-total (B) 9,217 50.05 387 9,604 51.08
Grand Total 18,415 100.00 387 18,802 | 100.00

* Kindly note that the Company has considered 173 shares in the calculation of the pre-issue

shareholding, as pursuant to the shareholders’ meeting held on January 20, 2026, the Company is

required to allot 173 shares to the existing shareholders of Mahalaxmi Metal Works and Alloys Private

Limited (“Mahalaxmi”) as consideration for the acquisition of 2,15,344 shares of Mahalaxmi from its

existing shareholders.




The Board of Directors of the Company believes that the proposed Preferential Issue is in the best
interest of the Company and its shareholders and, therefore, recommends the resolution at Item No. 4
of the accompanying Notice for approval by the Members as a special resolution.

None of the Directors, Key Managerial Personnel or their relatives thereof are concerned or interested in
the passing of this special resolution as set out at Item No. 4 of this notice except and to the extent of
their shareholding in the Company.

By Order of the Board of Directors,
For Evergreen Recyclekaro (India) Limited
(Formerly known as Evergreen Recyclekaro (India) Private Limited)

Sd/-

Rajesh Gupta

Chairman & Managing Director
DIN: 03141855

Place: Navi Mumbai
Date: September 25, 2026
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To,

The Members of

Evergreen Recyclekaro (India) Limited

(Formerly known as Evergreen Recyclekaro (India) Private Limited)

Your Directors are pleased to present the Annual Report of Evergreen Recyclekaro (India) Limited
(Formerly known as Evergreen Recyclekaro (India) Private Limited) (“Company”) and the Audited
Financial Statements of your Company for the Financial Year ended March 31, 2026.

1. Financial Summary

On the basis of financial statement, the performance of the Company appears as follows:

(Amount in Millions)

Particulars Standalone Consolidated

FY 2025-26 FY 2024-25 FY 2025-26 FY 2024-25
Total Income 3399.76 1854.91 4347.37 2206.27
Profit before tax 341.19 213.43 463.78 252.45
Profit /(Loss) after tax 247.53 154.22 337.88 186.65
Profit/(Loss) b/f from previous 371.91 232.98 417.27 245.87
period
Less : Other comprehensive (0.61) (0.29) (1.17) (0.25)
income/(loss) for the year
Less: Minority Interest -—- -—- 1.30 -—-
Add: Excess provision in previous - -—- - -
year
Less: Transferred to/from 15.00 (15.00) 15.00 (15.00)

debenture redemption reserve

Less: other deductions — — — —

Profit for Appropriation Sub 633.83 371.92 770.29 417.27
Total (A)
Share Application money pending - 292.45 - 292.45
allotment

Transfer to General Reserve — — — -

Transfer to Capital Redemption --- - - ik
Reserve

Transfer to Debenture Redemption - 15.00 -- 15.00
Reserve

Sub Total (B) 307.45 307.45

Share Option outstanding Account 4.50 - 4.50 -
©

Share Premium (D) 2315.39 488.11 2310.78 488.12

Balance carried to Balance sheet 2,953.72 1,167.48 3085.57 1212.84
(A+B+C+D)

2. State of the Company’s Affairs




During the financial year under review, your Company delivered exceptional operational resilience and
significant financial growth, successfully capitalising on the rising global and domestic demand for
sustainable electronics lifecycle management. Driven by statutory mandates like the Extended
Producer Responsibility (EPR) frameworks, your Company substantially scaled its raw e-waste
procurement networks and processing efficiencies.

1.

First time adoption Indian Accounting Standards (Ind AS)

Pursuant to the notification issued by the Ministry of Corporate Affairs (MCA), the Company has
adopted Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting
Standards) Rules, 2015 (as amended) with effect from April 1, 2025.

Accordingly, the Financial Statements for the financial year ended March 31, 2026, including the
comparative figures for the previous year ended March 31, 2025, have been prepared in accordance
with Ind AS.

Financial Performance & Profitability

Company's focused expansion into rare earth minerals and precious metal recovery resulted in robust
top-line and bottom-line growth:

a. Revenue from Operations: On standalone basis the Net revenue increased by 83%, rising from
%185.49 Crores to ¥339.98 Crores. On consolidated basis Net Revenue increased by 97% from
%220.63 Crores to I434.73 Crores. This growth was primarily propelled by a higher yield of
high-value non-ferrous and precious metals (such as copper, gold, and palladium) from high-
grade printed circuit boards (PCBs).

b. Operating Profit (EBITDA): On a standalone basis, Profit before depreciation, interest, and tax
(EBITDA) reached ¥40.05 Crores as against ¥26.75 Crore in the previous year. On consolidated
basis EBITDA for the current year is ¥55.23 Crore as against ¥33.14 Crore in the previous year.

c. Net Profit After Tax (PAT): The Company recorded a net profit of ¥24.75 Crores, marking a
year-on-year growth of 60 % from the previous year's PAT of 315.42 Crores on a standalone
basis. On Consolidated basis net profit after tax for the current year is ¥34.21 Crore compared to
previous years X18.64 Crores.

d. Earnings Per Share (EPS): Reflecting strong growth, the EPS (Basic) for the fiscal year
increased significantly to 316,917.54 from 311,291.63 in the preceding financial year on
standalone basis. On a consolidated basis EPS for the fiscal year was 323462.19 as against
%13665.95 in the pervious year.

Operational Highlights & Capacity Utilization

To back this financial expansion, the Company effectively enhanced its processing volume while
staying fully compliant with the Maharashtra Pollution Control Board (MPCB) and Central
Pollution Control Board (CPCB) standards:

a. Capacity Enhancement: Plant capacity was increased from 7500 MT per annum to 24500 MT
per annum for Evergreen Recyclekaro India Limited. In the subsidiary Evergreen Lithium
Recycling Private Limited the Plant Capacity was increased from 4200 MT per annum to 10000
MT per annum. This increased capacity allowed the company to boost throughput without a




b. proportional increase in operational costs. The increased capacity will be operational in phased
manner.

a) Resource Recovery Efficiency: Your Company’s recovery rate is over 95% which the
management aims to increase to 98% which will further increase company’s profit.

4. Acquisitions:

Your Company acquired two companies viz. MBB Destiny Recycling Pvt Ltd and Shyam Oxides
Pvt Limited by taking over 51% of their equity capital. Additionally acquisition of another company
Mahalaxmi Metal Works and Alloys Pvt Ltd will be completed in the current financial year2026-27
These acquisitions were strategic to provide synergy in the business as well as a resource for the
new project of Critical Minerals which in the pipeline.

5. Future Outlook

We expect our strong growth trajectory to continue. As more corporate partners seek compliant data
destruction and recycling services, your Company is perfectly positioned to capture greater market
share. Furthermore, plans are underway to invest in rare-earth metal and mineral extraction
facilities—a strategic move designed to significantly boost our profit margins.

Consolidated financial statement

The Consolidated Financial Statements of the Company have been prepared in accordance with the
applicable Indian Accounting Standards (Ind AS) as prescribed under Section 133 of the Companies Act,
2013, read with the relevant rules issued thereunder, and form an integral part of this Report.

Pursuant to Section 129(3) of the Companies Act, 2013, a statement containing the salient features of the
financial statements of the subsidiary companies, in the prescribed Form AOC-1, is annexed to and
forms an integral part of this Report.

Dividend

During the year under review, the Board of Directors has not recommended any dividend for the
financial year ended March 31, 2026, in order to conserve resources and strengthen the financial position
of the Company for future growth and expansion plans.

Reserves

Since the Company do not recommend any dividend, it is not required to transfer any amount to the
General Reserve of the Company for the year under review.

Transfer Of Unclaimed Dividend to Investor Education and Protection Fund:

Since there was no unpaid or unclaimed dividend lying in the books of the Company, and no dividend
was declared or paid during the previous financial year, the provisions of Section 125 of the Companies
Act, 2013 (“the Act”) are not applicable to the Company.

Change(s) in the nature of business, if any.

During the year under review, there has been no material change in the nature of business of the
Company.




8.

10.

HOLDING, SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES:

e Names of subsidiaries/ joint venture/ associate company as on March 31, 2026:
Subsidiaries:
1. Evergreen Lithium Recycling Private Limited - wholly owned subsidiary

2. Evergreen Vaahan Recycling Private Limited - Subsidiary

3. MBB Recycle Destiny Private Limited-Subsidiary

4. Shyam Oxides Private Limited- Subsidiary
The Company had acquired 51% of Shyam Oxides Private Limited w.e.f 26-03-2026.
5. Evergreen Advanced Technotech Private Limited
The Company has incorporated Evergreen Advanced Technotech Private Limited through its
wholly-owned subsidiary and holds a 51% stake in the said company. Hence it has not yet

started commencement of operations and has not considered under consolidation.

The names of companies which have become or ceased to be subsidiaries, joint ventures or
associate companies during the year:

1. Zero Solarycle Private Limited had approved for striking off in its board meeting held on April
01, 2025.

2. Evergreen Metals LLP had approved for striking off in its board meeting held on March 31,2026
and approval for the striking off received in the current FY 2026-27.

Your Company has attached a statement containing the salient features of financial statements of
subsidiary of the Company in Form AQC-1 enclosed as Annexure A to this report pursuant to Section
134 of the Companies Act, 2013 and Rule 8(1) of the Companies (Accounts) Rules, 2014.

Material changes and commitments affecting the financial position of the Company

During the period, there had been no material change occurred between the end of the financial year of

the Company to which the financial statements relate and the date of the Board report.

Share Capital

. Increase in Authorized Share Capital

During the year under review, the Authorised Share Capital of the Company was increased from Rs.
5,05,000 (Rupees Five Lakh Five Thousand only) divided into 50,500 (Fifty Thousand Five Hundred)
equity shares of Z10/- each to Rs. 50,00,00,000 (Rupees Fifty Crore only) divided into 5,00,00,000 (Five
Crore) equity shares of Rs. 10/- each.




The increase in Authorised Share Capital was approved by the shareholders of the Company at the
Extra-Ordinary General Meeting held on January 20, 2026, in accordance with the provisions of the
Companies Act, 2013, read with the relevant rules made thereunder.

2. Issue of Equity Shares

During the year under review, the Company has allotted 2248 equity shares as per the details given

below:

Date of Allotment i:ll::::)ee; of Equity Shares Face Value (X) |[Issue Price %)

| 01-04-2025 | 29 I 10/- | 701304 |
| 02-04-2025 | 259 I 10/- | 701304 |
| 10-06-2025 || 43 | 10/- | 701314 |
| 20-06-2025 | 214 I 10/- | 701314 |
| 25072025 || 15 | 10/- | 701314 |

05-12-2025 400 (Conversion of CCPS into i
Equity shares)

| 10-02-2026 | 97 | 10/- | 928593 |
| 11-02-2026 | 185 I 10/- | 928593 |
| 21022026 || 94 | 10/- | 928593 |
| 27-02-2026 | 98 I 10/- | 928593 |
| 11-03-2026 | 96 I 10/- | 928593 |
| 19-03-2026 || 566 | 10/- | 928593 |
| 30-03-2026 | 98 I 10/- | 928593 |
| 31032026 || 54 | 10/- | 928593 |
| Total I 2248 I I |

During the year under review, the Board of Directors, at its meeting held on December 05, 2025,
approved the conversion of 393, 0.001% Compulsorily Convertible Preference Shares (CCPS) into 400
Equity Shares of Z10/- each, fully paid-up, at a conversion ratio of 1:1.03. The Equity Shares issued
pursuant to the conversion rank pari passu with the existing Equity Shares of the Company.

. Issue of Compulsorily Convertible Preference Shares

During the year under review, the Company has allotted 128 CCPS as per the details given below:

‘Date of Allotment HNumber of CCPS Allotted

HFace Value (%) Hlssue Price )

| 02-04-2025

128

|

10/-

|

7,01,314

|

‘Total

128




11.

12.

Web Link of Annual Return

In pursuant to Section 92(3) and Section 134(3)(a) of the Act, read with Rule 12(1) of the Companies
(Management and Administration) Rules, 2014, the extract of Annual Return has been uploaded on the
Company’s website on https://www.recyclekaro.com/annual-return-disclosures/

Directors and Key Managerial Personnel

A. DIRECTORS

During the year under review, there were the following changes in the composition of the Board
of Directors and Key Managerial Personnel of the Company.

Appointment of Mr. Rajesh Gupta as Chairman & Managing Director

Mr. Rajesh Gupta (DIN: 03141855) was appointed as the Chairman and Managing Director of
the Company for a period of five (5) years, with effect from December 20, 2025, to December
19, 2030, at the Annual General Meeting (AGM) held on December 10, 2025, pursuant to
Sections 196, 197 and 203 read with Schedule V and other applicable provisions of the
Companies Act, 2013.

Appointment of Mr. Rupesh Chitte as Whole-Time Director

Mr. Rupesh Chitte (DIN: 06803862) has changed his designation from Director to Whole-time
Director of the Company for a period of five (5) years, with effect from November 4, 2025, to
November 3, 2030, at the Annual General Meeting (AGM) held on December 10, 2025.

Appointment of Mr. Rajiv Sanghvi as Whole-Time Director

Mr. Rajiv Sanghvi (DIN: 01907103) was appointed as an Additional Director of the Company at
the Board Meeting held on November 04, 2026 and regularised by the shareholders at the Annual
General Meeting held on December 10, 2025 for a term of five (5) consecutive years with effect from
November 4, 2025 to November 3, 2030.

Appointment of Independent Directors

e Mrs. Anuradda Ganesh was appointed as an Additional (Non-Executive, Independent)
Director of the Company at the Board Meeting held on June 11, 2025 for term of 5 years
commencing from June 11, 2025 to June 10, 2030.

e Mr. Venugopal Rao was appointed as an Additional (Non-Executive, Independent) Director
of the Company at the Board Meeting held on October 1, 2025 for term of 5 years commencing
from October 1, 2025 to September 30, 2030.

e Mr. Sanjay Kumar Lalit was appointed as an Additional (Non-Executive, Independent)
Director of the Company at the Board Meeting held on November 07, 2025 for term of 5 years
commencing from November 07, 2025 to November 06, 2030.



https://www.recyclekaro.com/annual-return-disclosures/

Further, the appointment of Mrs. Anuradda Ganesh, Mr. Venugopal Rao and Mr. Sanjay Kumar
Lalit as Independent Directors of the Company was duly approved and regularised by the shareholders
at the Annual General Meeting held on December 10, 2025, for a term of five (5) consecutive years, in
accordance with the applicable provisions of the Companies Act, 2013.

Further, Mr. Navin Patel, Director of the Company, resigned from the Board with effect from June 11,
2025. His resignation was duly noted and accepted by the Board, and the Directors placed on record their
appreciation for the valuable contributions made by him during his tenure.

Further, the Board, at its meeting held on November 4, 2025, appointed Mr. Vinod Singh as the Chief
Financial Officer (CFO) of the Company with effect from the same date. Subsequently, Mr. Vinod Singh
tendered his resignation from the position of CFO with effect from January 8, 2026.

However, subsequent to the closure of the financial year, the following changes took place:

Further the Board, at its meeting held on September 25, 2026, appointed Mr. Ananthram Rao as the
Chief Financial Officer (CFO) of the Company with effect from September 25, 2026.

B. RETIRE BY ROTATION

In accordance with the provisions of Section 152 of the Act and the Company’s Articles of Association,
Mr. Rupesh Chitte Dattu (DIN: 06803862) is liable to retire by rotation at the ensuing Annual General
Meeting (“AGM”) and being eligible offers himself for re-appointment.

The Board recommends the re-appointment of, Mr. Rupesh Chitte Dattu for the consideration of the
Members of the Company at the ensuing AGM.

C. INDEPENDENT DIRECTORS

All Independent Directors of the Company have given declarations under Section 149(7) of the Act that
they meet the criteria of independence as laid down under Section 149(6) of the Act. The Independent
Directors have confirmed that they are not aware of any circumstance or situation, which exists or may
be reasonably anticipated, that could impair or impact their ability to discharge their duties with an
objective independent judgement and without any external influence. The Independent Directors hold
office for a fixed term of five years and are not liable to retire by rotation.

In the opinion of the Board, the Independent Directors fulfill the conditions of independence specified in
Section 149(6) of the Act.

The terms and conditions of appointment of the Independent Directors are placed on the website of the
Company at https://www.recyclekaro.com/corporate-governance/

D. COMMITTEES OF BOARD

During the year under review, pursuant to the transition of the Company from a private limited company
to a public limited company, the following committees were constituted by the Board of Directors at its
meeting held on October 1, 2025:

1) Audit Committee-Constituted on 01.10.2025

1. Mr. Venugopal Rao — Chairman
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2. Mrs. Anuradda Ganesh — Member

3. Mr. Rajesh Gupta — Member
2) Nomination and Remuneration Committee- Constituted on 01.10.2025 & Re-constituted on
07.11.2025
1. Mrs. Anuradha Ganesh — Chairperson
2. Mr. Venugopal Rao — Member
3. Mr. Sanjay Lalit — Member

3) Corporate Social Responsibility Committee -Constituted on 01.10.2025

1. Mr. Rajesh Gupta — Chairman
2. Mr. Rupesh Chitte — Member
3. Mrs. Anuradha Ganesh — Member

4) Finance Committee Constituted -Constituted on 08.01.2026

1. Mr. Rajesh Gupta - Chairman
2. Mr. Rupesh Chitte - Member
3. Mr. Venugopal Prasad Rao - Member

All recommendations made by the committees were approved by the Board.

E. NOMINATION AND REMUNERATION POLICY

The Board of Directors has framed a policy which lays down a framework in relation to appointment and
remuneration of Directors, Key Managerial Personnel, Senior Management, and other employees of the
Company (“Policy”). The Policy broadly lays down the guiding principles, philosophy and the basis for
payment of remuneration to Executive and Non-executive Directors (by way of sitting fees and
commission), Key Managerial Personnel, Senior Management and other employees. The Policy also
provides the criteria for determining qualifications, positive attributes and independence of Director and
criteria for appointment of Key Managerial Personnel/Senior Management and performance evaluation
which are considered by the Nomination and Remuneration Committee and the Board of Directors
whilst taking a decision on the potential candidates.

The Policy is also available on the website of the Company at https://www.recyclekaro.com/corporate-
governance/

F. CORPORATE SOCIAL RESPONSIBILITY POLICY

This policy, which encompasses the Company’s philosophy for describing its responsibility as a
corporate citizen, and lays down the guiding principles for selection, implementation and monitoring of
activities as well as formulation of the annual action plan; is titled as Evergreen Recyclekaro (India)
Limited — Corporate Social Responsibility (CSR) Policy.
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13.

This policy shall apply to all CSR initiatives and activities taken up at the various locations, as decided
by the CSR Committee and / or the Board of Evergreen Recyclekaro (India) Limited for the benefit of
various segments of the society.

The Policy shall be further governed by the provisions of the Companies Act, 2013, the rules framed
thereunder by the Ministry of Corporate Affairs i.e., the Companies (Corporate Social Responsibility
Policy) Rules, 2014 and other statutory provisions governing the matter.

The Policy is also available on the website of the Company at https://www.recyclekaro.com/corporate-
governance/

NUMBER OF MEETINGS OF BOARD OF DIRECTORS/OTHER COMMITTEES AND
NUMBER OF MEETING ATTENDED BY EACH DIRECTOR

For the Financial Year 2025-26, the Company held 16 (Sixteen) meetings of the Board of Directors.
Dates of the meetings are as follows: 01/04/2025, 02/04/2025, 19/04/2025, 10/06/2025, 11/06/2025,
19/06/2025, 20/06/2025, 25/07/2025, 11/09/2025, 01/10/2025, 04/11/2025, 07/11/2025, 05/12/2025,
18/12/2025, 08/01/2026, 19/03/2026.

Further, the attendance of the Directors in the Board Meetings held during the Financial Year 2025-26 of
the Company is given below:

No. of meetings attended by the directors are as follow:

Sr no. Name of the Director Number of Board | Number of Board Meetings
Meetings eligible to | attended
attend

01 Rajesh Gupta 16 16

02 Rupesh Dattu 16 16

03 Navin Patel 5 5

04 Anuradda Ganesh 11 5

05 Venugopal Prasad Rao 6 6

06 Sanjay Kumar Lalit 4 4

Audit Committee meetings:
For the Financial Year 2025-26, Company held 5 (Five) meetings of the Audit Committee members.

Dates of meetings: November 04,2025; November 07,2025; December 05,2025; January 08,2026; March
19,2026.

No. of meetings attended by the audit committee members are as follow:

Sr no. Name of the Member Number of Committee | Number of Committee
Meetings eligible to | Meetings attended
attend

1 Rajesh Gupta 5 5

2 Anuradda Ganesh 5 4

3 Venugopal Prasad Rao 5 5

NRC Committee meetings:
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For the Financial Year 2025-26, Company held 5 (Five) meetings of the NRC Committee members.

Dates of meetings: November 04,2025; November 07,2025; December 05,2025; January 08,2026; March
19,2026.

No. of meetings attended by the NRC committee members are as follow:

Sr no. Name of the Member Number of Committee | Number of Committee
Meetings eligible to | Meetings attended
attend
1 *Sanjay kumar Lalit (appointed 4 4
w.e.f 07-11-2025)
2 Anuradda Ganesh 5 4
3 Venugopal Prasad Rao
4 *Rajesh Gupta (ceased w.e.f 1 1
07-11-2025)

NRC committee was re-constituted by the board of directors in its board meeting held on 07-11-2025
CSR Committee meetings:

For the Financial Year 2025-26, Company held 1 (One) meeting of the CSR Committee members.
Dates of meetings: March 19,2026

No. of meetings attended by the CSR committee members are as follow:

Sr no. Name of the Member Number of Committee | Number of Committee
Meetings eligible to | Meetings attended
attend

1 Rajesh Ramloutan Gupta 1 1

2 Anuradda Ganesh 1 1

3 Rupesh Chitte Dattu 1 1

Finance Committee meetings:
For the Financial Year 2025-26, Company held 9 (Nine) meeting of the Finance Committee members.

Dates of meetings: January 21,2026; February 10,2026; February 11,2026; February 21,2026; February
27,2026; March 11,2026; March 19,2026; March 30,2026, March 31,2026

No. of meetings attended by the Finance committee members are as follow:

Sr no. Name of the Member Number of Committee | Number of Committee
Meetings eligible to | Meetings attended
attend

1 Rajesh Ramloutan Gupta 9 9

2 Rupesh Chitte Dattu 9 9

3 Venugopal Prasad Rao 9 9
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Directors’ Responsibility Statement

In compliance with the provisions of Section 134(3)(c); 134(5)(a) to (f) of the Companies Act, 2013, your
Directors hereby confirm that:

15.

16.

(a) In the preparation of the annual accounts, the applicable accounting standards had been followed
along with proper explanation relating to material departures;

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

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

(d)  The directors had prepared the annual accounts on a going concern basis; and

(e)  The directors, in the case of a listed company, had laid down internal financial controls to be
followed by the company and that such internal financial controls are adequate and were operating
effectively.

(f) The directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

Particulars of loans, guarantees or investments under section 186

There are no loans & guarantees given or Investments made by the company, which are in contravention
of section 186 of the companies Act, 2013 during the year under review. The details of the same have
been mentioned and specified in the Notes to Accounts in the Financial Statements for the Year ended
March 31, 2026.

Corporate Social Responsibility:

As a part of its initiative under the Corporate Social Responsibility (“CSR”) drive, the Company,
through the Corporate Social Responsibility Committee of Board of Directors, has undertaken projects in
accordance with Schedule VII of the Act and the Company’s CSR policy. The Report on CSR activities
as required under the Companies (Corporate Social Responsibility Policy) Rules, 2014 is annexed and
marked as “Annexure-B” which forms a part of this Report.

The company’s primary focus is not limited to creating value but also extends to sharing it. The
company considers Corporate Social Responsibility one of the important means of sharing value with the
community in which it operates.

The Company remains committed to undertaking CSR initiatives that contribute meaningfully to the
welfare and development of society.

The Policy is also available on the website of the Company at https://www.recyclekaro.com/corporate-
governance/

In terms of Company’s CSR objectives and policy, the focus areas of engagement are as under:
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17.

During the period under review, as the average amount of CSR spending is less than Rs. 50 Lakhs, the
requirement of constitution of the Corporate Social Responsibility Committee shall not be applicable to
the Company. However, the Company has constituted voluntarily CSR Committee in the Board Meeting
held on October 01, 2025.

During the year under review, the Company undertook various initiatives in line with its Corporate
Social Responsibility (CSR) Policy. Details of the Sector in which the company has made CSR
contribution is as follows:

1.Empowering Education

Supporting educational opportunities for underprivileged children by improving access to learning and
encouraging holistic development.

2.Eradicating hunger

The Company supports hunger eradication by distributing food and nutritious meals to underprivileged
children.

3.Supporting holistic Healthcare & Well-being

Supported initiatives focused on holistic healthcare and well-being, including programmes promoting
physical and mental well-being in society and other healthcare-related initiatives.

Energy conservation, technology absorption and foreign exchange earnings and outgo:

Section 134(3)(m) of the Act read with Rule 8 (3) of the Companies (Accounts) Rules, 2014 requires
disclosure of the particulars regarding conservation of Energy and Technology absorption. The Company

on continuous basis undertakes programs of conserving energy. The details of the same are as follows:

A. Conservation of Energy:

e The steps taken or | Your company consumes minimum energy and strives to
impact on conservation | reduce energy consumption. Your company is conscious
of energy about its responsibility to conserve energy, power and other

energy sources wherever possible. We emphasis towards a

safe and clean environment and continue to adhere to all

regulatory requirements and guidelines. The manufacturing

e The steps taken by the | team works under the guidance of expert engineers of the
Company for utilizing | Company continuously strives and devises various means to
alternate  sources  of | conserve energy and identify methods for the optimum use of

energy energy.

e The capital investment
on energy conservation
equipment’s




B. Technology absorption:

6))] The efforts made towards technology absorption The Company has adopted
modern  IT  tools,  digital
(1) The benefits derived like product improvement, cost | PTOceSSes, and t?alnmg 1n1t1at1yes
. . to improve efficiency and service
reduction, product development or import . . :
T quality, resulting in better
substitution. operational performance and cost
(iii) | in case of imported technology (imported during the SaVINES. The _company 18 qlso
T exploring various technological
last three years reckoned from the beginning of the | ;o ¢ and adopting
FY) advanced processes for extracting
metals.
(iv) The expenditure incurred on Research and
Development

C. Foreign exchange earnings and outgo:

The details of foreign exchange earnings and outgo are as under:

(Amount in millions)

Particular FY 2025-26 FY 2024-25
Foreign Exchange Inflow 105.67 -
Total 105.67 -—-
Foreign Exchange Outflow - ---
-Capital Expenditure 6.26 -—-
-Purchase of Goods 40.55 ---
-Others 7.28 -
Total 54.09 -—-

18. Adequacy of Internal Control Systems

The Company has in place adequate internal financial controls with reference to the financial statements.

19. Risk Management
The Audit Committee has been delegated the responsibility for monitoring and reviewing risk
management, assessment and minimization procedures, developing, implementing and monitoring the
risk management plan and identifying, reviewing and mitigating all elements of risks which the
Company may be exposed to.

20. Application / Proceeding Pending under the Insolvency and Bankruptcy Code, 2016

During the year under review, no application was made under Insolvency and Bankruptcy Code, 2016 by
or against your Company and no proceeding is pending under IBC.




21.

Disclosure On One Time Settlement

During the year under review, there was no instance of one-time settlement with banks or financial
institutions; hence the requirement to disclose the details of one-time settlement is not required by the
Company.

22. Significant and Material Orders passed by the Regulators or Courts

23.

During the year under review, there was no such significant/ material orders were passed by the
regulators/ courts/ tribunals impacting the going concern status and the Company’s future operations.

Auditors
A. Statutory Auditors

Pursuant to the provisions of Section 139 of the Companies Act, 2013, read with the Companies (Audit
and Auditors) Rules, 2014, M/s. M S K C & Associates LLP, Chartered Accountants (Firm
Registration No. 001595S/S000168), were appointed as the Statutory Auditors of the Company by the
Members at the Annual General Meeting held on December 10, 2025, for a term of five consecutive
years, from the conclusion of the said AGM until the conclusion of the Annual General Meeting to be
held in FY 2030-31, subject to the applicable provisions of the Companies Act, 2013.

M/s. M S K C & Associates LLP have confirmed their eligibility and consent to continue as Statutory
Auditors of the Company for the aforesaid term and have confirmed that their appointment is in
accordance with the applicable provisions of the Companies Act, 2013.

B. Cost Auditors

Pursuant to the provisions of Section 148 of the Act read with the Rules framed thereunder, and based on
the recommendation of the Audit Committee, the Board of Directors has appointed M/s/ JNP &
ASSOCIATES LLP, Cost and Management Accountants (FRN: 000572) as the Cost Auditors for the
financial year 2026-27 in the Board Meeting held on September 25, 2026. The Company has received a
certificate, confirming that they are not disqualified from being appointed as the Cost Auditors of the
Company.

The remuneration payable to the Cost Auditors is required to be placed before the members in the
general meeting for their ratification. Accordingly, a resolution seeking member’s ratification for the
remuneration payable to M/s/ NP & ASSOCIATES LLP, Cost and Management Accountants (FRN:
000572), is included in the Notice of the ensuing AGM.

C. Secretarial Auditors
During the year under review, the company was not required to appoint Secretarial Auditors

Pursuant to the provisions of Section 179 and other applicable provisions of the Companies Act, 2013,
read with the Rules framed thereunder, the Board of Directors, at its meeting held on June 16, 2026,
appointed M/s. R.A. Gala & Associates, Practising Company Secretaries, as the Secretarial Auditor
of the Company for conducting the Secretarial Audit for the financial year 2026-27, in accordance with
the applicable provisions of the Companies Act, 2013.




24,

25.

26.

27.

The Company has received the necessary consent and confirmation from M/s. R.A. Gala & Associates,
confirming their eligibility and that they are not disqualified from being appointed as the Secretarial
Auditor of the Company.

D. Internal Auditor
During the year under review, the company was not required to appoint Internal Auditors

The Board of Directors, at its meeting held on June 16, 2026, appointed M/s. Nimesh Mehta &
Associates, Chartered Accountants, as the Internal Auditors of the Company for the financial year
2026-27, in accordance with the applicable provisions of the Companies Act, 2013.

The Company has received the necessary consent and confirmation from M/s. Nimesh Mehta &
Associates, confirming their eligibility and willingness to act as the Internal Auditors of the Company.

Auditor’s Report

M/s. M S K C & Associates LLP, Chartered Accountants have submitted their Report on the financial
statements of the Company for the FY ended March 31, 2026, which forms part of this Report, and it
does not contain any reservation, qualification or adverse remark.

Fraud Reporting
There were no such instances of fraud reported to the Board during the year under review.

Disclosure Under Prevention of Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act:

The Company has adopted a Sexual Harassment Policy on prevention, prohibition, and redressal of
sexual harassment at workplace in line with the provisions of Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the Rules made thereunder.

The aim of the policy is to provide protection to employees at the workplace and prevent and redress
complaints of sexual harassment and for matters connected or incidental thereto, with the objective of
providing a safe working environment, where employees feel secure. The Policy is available at the
Registered Office of the Company and is accessible to all the employees of the Company. The Company
has not received any complaints during the FY under review.

Obligation of Company under the Sexual Harassment of women at workplace (Prevention,
prohibition and redressal) Act, 2013

In order to prevent sexual harassment of women at work place a new act The Sexual Harassment of
women at workplace (Prevention, prohibition and redressal) Act, 2013 has been notified on December
09, 2013 under the said Act every Company is required to set up an internal complaints committee to
look into complaints relating to sexual harassment at work place of any women employee.

The Company has adopted a policy for prevention of Sexual Harassment of women at workplace and has
set up Internal Complaints Committee for implementation of said policy. The number of complaints
received, disposed of and pending for more than ninety days during the year were NIL.




28.

29.

30.

31.

32.

33.

The Policy is also available on the website of the Company at https://www.recyclekaro.com/corporate-
governance/

Maternity Benefit

The Company affirms that it has duly complied with all provisions of the Maternity Benefit Act, 1961,
and has extended all statutory benefits to eligible women employees during the year.

Deposits

The Company has not accepted any deposits during the Financial Year 2025-26.

Corporate Governance Code

Your Company believes that good Corporate Governance is essential to achieve long-term corporate
goals and to enhance shareholders value. The company placed due emphasis on regulatory compliance.
Secretarial Standards

The Company has complied with the provisions of the applicable Secretarial Standards, i.e. SS-1
(Secretarial Standard on Meetings of the Board of Directors) and SS-2 (Secretarial Standard on General
Meetings).

Particulars of contracts or arrangements with related parties

All the transactions with related parties are in the ordinary course of business and on arm’s length basis;
and there are no material contracts or arrangement or transactions at arm’s length basis and thus
disclosure in from AOC-2 is not required. Suitable disclosures as required under AS-18 have been made
in notes to the financial statements.

Employee’s Stock Option Scheme

During the year under review, the Company granted a total of 519 Employee Stock Options (ESOPs).
The details of the options granted and outstanding as at March 31, 2026, are set out below:

Grant date Expiry Date No of options
As at 31* March 2026
01-June-25 01-June-29 371
08-January-26 08-January-30 148
Total 519

The details of the share options outstanding as at March 31, 2026, have been disclosed in the Notes to

the Financial Statements.
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Annexure A

Form AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)
Statement containing salient features of the financial statement of subsidiary

Part “A”

(Information in respect of each subsidiary to be presented with

Particulars Details (2025- Details (2025- Details (2025- Details (2025-
2026)(Amounts in 2026) (Amounts 2026) (Amounts in 2026)
million.) in million.) millions) (Amounts in
millions)
Name of the subsidiary Evergreen Evergreen MBB Recycle Shyam Oxides
Lithium Vaahan Destiny Private Private
Recycling Private Recycling Limited Limited
Limited Private Limited
Reporting period for the 31/03/2026 31/03/2026 31/03/2026 31/03/2026
subsidiary concerned, if different
from the holding company’s
reporting period
Reporting currency and INR INR INR INR
Exchange rate as on the last date
of the relevant Financial year in
the case of foreign subsidiaries
Share capital 5.11 0.12 2.04 0.42
Reserves & surplus 645.13 8.27 12.56 16.82
Total assets 893.70 270.23 41.62 19.97
Total Liabilities (Total Equity and 893.70 270.23 41.62 19.97
Liabilities)
Investments -- -- -- 2.95
Turnover 682.28 259.99 24.27 92.20
Profit before taxation 87.47 15.88 (10.59) 1.94
Provision for taxation 22.67 7.11 (0.51) 0.74
Profit after taxation 64.80 8.77 (10.08) 1.20
Proposed Dividend -- -- -- --
% of shareholding 100.00% 50.99% 51% 51.03%

Notes: The following information shall be furnished at the end of the statement:

1. Names of subsidiaries which are yet to commence operations:

a. Evergreen Advanced Technotech Private Limited
The Company has incorporated Evergreen Advanced Technotech Private Limited through its wholly-
owned subsidiary and holds a 51% stake in the said company. Hence it has not yet started commencement
of operations and has not considered under consolidation.

2. Names of subsidiaries which have been liquidated or sold during the year:

a. Zero Solarycle Private Limited
b. Evergreen Metals LLP




Part “B”: A jate an int Ventur mpanies: Not Applicabl

Particulars Details (2024-25)

Name of the associates -

Relationship -

Latest audited Balance Sheet Date -

Date on which the Associate or Joint Venture was associated or acquired -

Shares of Associate/Joint Venture held by the Company on the year end -

Number -

Amount of Investment in Associate/ Joint Venture -

Extent of Holding % -

Description of how there is significant influence -

Reason why the Associate/Joint Venture is not consolidated -

Net worth attributable to Shareholding as per latest audited Balance Sheet -

Profit/(Loss) for the year -

i. Considered in Consolidation -

ii. Not considered in Consolidation -

Notes: The following information shall be furnished at the end of the statement:
1. Names of subsidiaries which are yet to commence operations: Not Applicable
2. Names of subsidiaries which have been liquidated or sold during the year: Not Applicable

for Evergreen Recyclekaro (India) Limited
(Formerly known as Evergreen Recyclekaro (India) Private Limited)

Sd/-

Rajesh Gupta

Chairman & Managing Director
DIN:03141855

Date: September 25,2026
Place: Navi Mumbai
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Annexure B
Annual Report on Corporate Social Responsibility (CSR) activities for FY 2025-26
Brief outline on CSR Policy of the Company.
Please refer to the Section on Corporate Social Responsibility in this Report.

Composition of CSR Committee: During the FY under review, constitution of CSR committee was not
applicable.

Provide the web-link(s) where Composition of CSR committee, CSR Policy and CSR projects
approved by the board are disclosed on the website of the company.

| CSR Policy | https://www.recyclekaro.com/ |

Provide the executive summary along with web-links(s) of Impact Assessment of CSR Projects
carried out in pursuance of sub-rule(3) of rule 8, if applicable - Not applicable for the year under
review

(a) Average net profit of the company as per sub- section 5) of Section 135 — Rs. 162.40 (in millions)

(b) Two percent of average net profit of the company asper sub- section -(5) of Section 135 - Rs.
3.25 (in millions)

(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial
years — Nil

(d) Amount required to be set off for the financial year, if any: 0.03 (in millions)

(e) Total CSR obligation for the financial year (b+c-d) — Rs. 3.22 (in millions)

6. (a) Amount spent on CSR projects (both Ongoing Project and other than Ongoing Project):

Rs. 3.22 (in millions) (other than Ongoing Project)
b) Amount spent in Administrative Overheads. - Nil
¢) Amount spent on Impact Assessment, if applicable.- Nil

d) Total amount spent for the Financial Year [(a)+(b)+(c)].- Rs. 3.22 (in millions)
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¢) CSR amount spent or unspent for the Financial Year:

Total Amount Amount Unspent (in Rs.)
Spent for the | Total Amount transferred to Amount transferred to any fund specified under
Financial Year | Unspent CSR Account as per | Schedule VII as per second proviso to sub section (5)
(in Rs.) sub section (6) of Section 135 of section 135.
Amount. (Date of transfer| Name of theFund Amount. Date of
transfer
Rs. 3.22 (in NOT APPLICABLE
millions)
f) Excess amount for set-off, if any:
SI. No. | Particular Amount (in millions )
(€9) 2) 3
(i) Two percent of average net profit of the company as per sub- 3.25
section (5) of section 135
(ii) Total amount spent for the Financial Year 3.25 (3.22 spent in current
FY + 0. 0.03 set off of
PY)
(iii) Excess amount spent for the Financial Year [(ii)-(i)] -
(iv) Surplus arising out of the CSR projects or programmes or -
activities of the previous Financial Years, if any
v) Amount available for set off in succeeding Financial Years -
[(iiD)+(iv)]
7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial
Years:
1 2 3 4 5 6 7 8
SI. | Preceding | Amount | Balance Amount Amount transferred | Amount Deficien
No. | Financial transferr | Amount in Spent in toa remaining | cy, if
Year(s) ed to Unspent the Fund as specified to be Any
Unspent | CSR Financial under spent in
CSR Account Year (in Schedule VII as per | succeeding
Account | under Rs) second proviso to Financial
under subsection subsection Years
subsectio | (6) of (5) of section 135, (in Rs)
n section 135 if any
(6) of (in Rs.)
section
135
(in Rs.)
Amount | Date of
(in Rs) | Transfer

NOT APPLICABLE




8. Whether any capital assets have been created or acquired through Corporate Social
Responsibility amount spent in the Financial Year:

Yes / No -No
If Yes, enter the number of Capital assets created/ acquired - Not Applicable

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility
amount spent in the Financial Year:

SI. | Short particulars of Pin code Date of Amount Details of entity/ Authority/
No. | the property or of the Creation | of CSR beneficiary of the registered owner
asset(s) [including property amount
complete address and | or asset(s) spent
location of the
property]
1 2 3 4 5 6
CSR Name | Registered
Registration Address
Number, if
applicable
NOT APPLICABLE

(All the fields should be captured as appearing in the revenue record, flat no, house no, Municipal
Office/Municipal Corporation/ Gram panchayat are to be specified and also the area of the immovable
property as well as boundaries)

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as
per sub-section (5) of section 135. Not Applicable

for Evergreen Recyclekaro (India) Limited
(Formerly known as Evergreen Recyclekaro (India) Private Limited)

Sd/-

Rajesh Gupta

Chairman & Managing Director
DIN: 03141855

Date: September 25,2026
Place: Navi Mumbai
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Chartered Accountants am Nagar, Goregaon (E) Mumba

INDEPENDENT AUDITOR’S REPORT

To the Members of Evergreen Recyclekaro (India) Limited
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Evergreen Recyclekaro (India)
Limited (“the Company”), which comprise the Balance Sheet as at 31 March 2026, and the Statement
of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity and
the Statement of Cash Flows for the year then ended, and notes to the standalone financial
statements, including material accounting policy information and other explanatory information
(hereinafter referred to as the “standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“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 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 31 March 2026, and its profit (including 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 the standalone financial statements in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities under those SAs are
further described in the Auditor’s Responsibilities for the Audit of the Standalone Financial
Statements section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the standalone financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Information Other than the Standalone Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Board report but does not include the standalone financial
statements and our auditor’s report thereon. The Director’s report has not been made available to
us.

Our opinion on the standalone financial statements does not cover the other information and we do
not and will 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 identified above and, in doing so, consider whether the other information is
materially inconsistent with the standalone financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated.

Responsibilities of Management and Board of Directors for the Standalone Financial Statements

The Company’s Management and 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, changes in equity and cash flows
of the Company in accordance with the accounting principles generally accepted in India, including
the Indian Accounting Standards specified under section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act

safeguarding of the assets of the Company and for preventing and detecting frauds and other
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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, the Board of Directors of the Company are
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
the Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities 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 financial statements.

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the
Standalone Financial Statements.

Other Matter:

The transition date opening Balance Sheet as at 1 April 2024 included in these standalone financial
statements, are based on the previously issued statutory financial statements prepared in accordance
with the Companies (Accounting Standards) Rules, 2021, specified under Section 133 and other
relevant provisions of the Act audited by the predecessor auditor whose report for the year ended 31
March 2024 dated 06 September 2024 expressed an unmodified opinion on those standalone financial
statements, as adjusted for the differences in the accounting principles adopted by the Company on
transition to the Ind AS, which have been audited by us.

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 Act, we give
in “Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the Order, to
the extent applicable.

2. Asrequired by Section 143(3) of the Act, we report that:

(@) 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 of the aforesaid
standalone financial statements.

(b) In our opinion, proper books of account as required by law relating to preparation of the.
aforesaid standalone financial statements have been kept by the Company so far as it appears
from our examination of those books except that in the absence of sufficient appropriate
audit evidence we are unable to comment whether back-up of the books of account and other

}onks and papers maintained in electronic mode, have been kept in servers physically located
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in India on a daily basis as explained in Note 48 to the financial statements'and-for the
matters stated in the paragraph 2(h)(vi) below on reporting under Rule 11(g)..

(c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income),
the Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report
are in agreement with the books of account maintained for the purpose of preparation of the
standalone financial statements.

(d) Inour opinion, the aforesaid standalone financial statements comply with the Ind AS specified
under Section 133 of the Act.

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

(f) The modification relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph 2(b) above on reporting under Section 143(3)(b) and
paragraph 2(h)(vi) below on reporting under Rule 11(g).

(g) 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 C”.

(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 derivative contracts.

iii. There are no amounts which are required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2026.

(iv) a. The Management has represented that, to the best of it’s knowledge and belief, as
disclosed in the note 46(i) to the standalone financial statements, 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, 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 it's knowledge and belief, as
disclosed in the note 46(i) to the standalone financial statements, 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, 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

/@eneficiaries.
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c. Based on the audit procedures performed 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) contain any
material mis-statement.

(v) The Company has neither declared nor paid any dividend during the year.

(vi)Based on our examination, which included test checks, the Company has used an
accounting software for maintaining its books of account which has a feature of recording
audit trail (edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software.

Further, during the course of our audit, we did not come across any instance of audit trail
feature being tampered with. Additionally, audit trail was enabled on 16 September 2023
accordingly we are unable to comment whether the audit trail of the previous period has
been preserved by the Company as per the statutory requirements for record retention
prescribed under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

3. Inour opinion, according to information, explanations given to us , the remuneration paid or
provided by the Company to its directors is within the limits laid prescribed under Section
197 read with Schedule V of the Act.

For M S K C & Associates LLP
Chartered Accountants
ICAl Firm Registration Number - 0015955/5000168

LN

P, = v
Dhanya M Kothari

Partner

Membership No. 172892
UDIN: 26172892YZIUMB3231

Place: Mumbai
Date: 25 September 2026
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF EVERGREEN RECYCLEKARO (INDIA) LIMITED

Auditor’s Responsibilities for the Audit of the 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 Act, we
are also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference to standalone financial statements in place and the
operating effectiveness of such controls.

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

¢ Conclude on the appropriateness of Management and Board of Director’s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in
the 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.

o 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.

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.

For MS K C & Associates LLP
Chartered Accountants
ICAI Firm Registration Number - 0015955/5000168

Dhanya M Kothari

Partner

Membership No. 172892
UDIN: 26172892YZIUMB3231
Place: Mumbai

Date: 25 September 2026
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ANNEXURE B.TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF EVERGREEN RECYCLEKARO (INDIA) LIMITED FOR THE YEAR ENDED 31
MARCH 2026

Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditors’ Report

i. (@A The Company has maintained proper records showing full particulars including
quantitative details and situation of property, plant and equipment and relevant
details of right-of-use assets.

(@)B  The Company has maintained proper records showing full particulars of intangible
assets.

i.  (b) Property, Plant and Equipment and right of use assets have been physically verified by
the management at during the year and no material discrepancies were identified on such
verification.

i.  (c) According to the information and explanations given to us, the title deeds of immovable
properties (other than properties where the Company is the lessee and the lease
agreements are duly executed in favour of the lessee) as disclosed in the standalone
financial statements are held in the name of the Company except for seven number of
immovable properties aggregating to Rs.105.46 Million as at 31 March 2026, for which
title deed were not available with the Company and hence we are unable to comment on
the same.

Sr. | Descri | Gross | Held in the | Whether | Period | Reason for not being held
No. | ption | carryin name of promote | held - | in name of Company (also
of g r, Indicat indicate if in dispute)
Proper | value director e

ty or their | range,

relative | where

or approp

employe | riate

e
1 Land 105.46 | Evergreen NA NA The Company converted
Million | Recyclekar from Private ' Limited to
o (India) Limited on 01 April 2025.
Private However, the name on title
Limited deeds "~ of  Immovable
property has not changed
and remains on erstwhile
name of company. Further,
the company is in process of
transferring - ‘the " title on
L Company’s name.

i.  (d) According to the information and explanations given to us, the Company has not revalued
its property, plant and Equipment including Right of Use assets and intangible assets
during the year. Accordingly, the provisions stated under clause 3(i)(d) of the Order are
not applicable to the Company. ' :

i.  (e) According to the information and explanations given to us, no proceeding has been
/U'aitiated or pending against the Company for holding:benami property under the Benami
Registered OffiCe: 10 Floor, Level 13*, Module 4, 21/22, Olympia Cyberspace, Alandur Road, Arulaiyammanpet, Guindy, Chennai 600032,
Tamil Nadu, India

Tel: +91 44 6131 0200 | LLPIN: ACK-7004
Ahmedabad | Bengaluru | Chennai | Gurugram | Hyderabad | Kolkata | Mumbai | Pune



MSKC & Associates LLP

Chartered Accountants

Transactions (Prohibition) Act, 1988, as amended and rules made ‘théreunder.
Accordingly, the provisions stated under clause 3(i)(e) of the Order are not applicable to
the Company.

The inventory has been physically verified during the year by the management. In our
opinion, the frequency of verification, coverage and procedure of such verification is
reasonable and appropriate, having regard to the size of the Company and the nature of
its operations. The discrepancies noticed on physical verification of inventory as
compared to book records were not 10% or more in aggregate for each class of inventory.
ii. (b) During any point of time of the year, the Company has been sanctioned working capital
limits in excess of Rs. 5 crores rupees, in aggregate from Banks on the basis of security of
current assets. Refer note 20.5(ii) to the standalone financial statements.

Based on the records examined by us in the normal course of audit of the standalone
financial statements, quarterly returns / statements filed with such Banks are not in
agreement with the books of accounts of the Company. Details of the same are as below.

Amount as | Amount as per
g::;:jer 25;0?;2';5 of (r]:tau rrt:;ly (INR Reasons for Material discrepancies
(INR Million) | Million)
Eor inventory The difference is because EPR stock
is not considered for sending for
30-Jun-25 | 515.14 465.51 quarterly returns
30-Sep-25 | 574.70 529.09
31-Dec-25 | 729.35 687.45
31-Mar-26 | 1,009.98 785.23
For Trade receivables
The difference in receivables is due
30-Jun-25 | 749.68 649.01 to adjustment of credit balance of
the debtors and ECL Provision in the
30-Sep-25 | 868.74 781.14 month of March 2026.
31-Dec-25 | 697.24 671.70
31-Mar-26 | 951.66 1,043.47
For Trade payables
The difference in payables is due to
30-Jun-25 | 116.94 141.51 adjustment of debit balance of the
. creditors and Provision for expenses
30-Sep-25 | 287.90 285.08 in the month of March 2026
31-Dec-25 | 237.57 234.97
31-Mar-26 | 655.18 539.11

Further, during any point of time of the year, the Company has not been sanctioned
i wrking capital limits from financial institutions, on the basis of security of current assets.
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iii.  (a) According to the information and explanations provided to us, the Company has prov1ded
loans to other entities. A

(A) The details of such loans to subsidiaries, are as follows:

Loans
Aggregate amount granted/provided during the year 209.18
- Subsidiaries
Balance Outstanding as at balance sheet date in respect of above
cases
- Subsidiaries
61.29

During the year the Company has not stood guarantee, advances in the nature of loans
and provided security to any other entity.

ili. (b) According to the information and explanations given to us and based on the audit
procedures performed by us, we are of the opinion that the investments made and terms
and conditions in relation to grant of all loans and advances in the nature of loans and
investments made are not prejudicial to the interest of the Company.

iii. (c) The loans and advances in the nature of loan are repayable on demand. During the year,
the Company has not demanded such loans or interest. Accordingly, in our opinion the
repayments of principal amounts and receipts of interest are regular (Refer reporting
under clause 3(iii)(f) below).

iii. (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 remaining
outstanding as at the balance sheet date as the loans and advances in the nature of loans
are repayable on demand and the Company has not demanded such loans and advances
in nature of loan (including receivable in nature of loan).

iii. (e) According to the information and explanations provided to us, the loans or advances in
the nature of loan granted has not been demanded by the Company during the year.
Accordingly, the provisions stated under clause 3(iii)(e) of the Order are not applicable
to the Company.

iii. (f) According to the information-and explanations provided to us, the Company has granted’
- loans/advances in the nature of loans repayable on demand or without specifying any
/Hms or period of repayment. The details of the same are as follows:
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All Parties Promoters .- Related Parties

Aggregate amount of
loans/ advances in
nature of loans

- Repayable on 209.18 209.18
demand (A)

- Agreement does
not specify any - -
terms or period of
repayment (B)
Total (A+B) 209.18 209.18

Percentage of loans/ 100%
advances in nature of
loans to the total
loans

iv.  According to the information and explanations given to us, the Company has complied with
the provisions of Section 185 and 186 of the Act, in respect of loans and investments,
guarantees and security made.

V. According to the information and explanations given to us, the Company has neither accepted
any deposits from the public nor any amounts which are deemed to be deposits, within the
meaning of the provisions of Sections 73 to 76 of the Companies Act, 2013 and the rules
framed there under. Accordingly, the requirement to report under clause 3(v) of the Order
is not applicable to the Company.

vi.  Pursuant to the rules made by the Central Government of India, the Company is required to
maintain cost records as specified under Section 148(1) of the Act in respect of its products.
We have broadly reviewed the same, and are of the opinion that, prima facie, the prescribed
accounts and records have been made and maintained. We have not, however, made a
detailed examination of the records with a view to determine whether they are accurate or
complete.

vii. (a) According to the information and explanations given to us and the records examined by
us, in our opinion, undisputed statutory dues including Goods and Services tax, provident
fund, employees’ state insurance, income-tax and other statutory dues have generally
been regularly deposited with the appropriate authorities during the year, though there
has been a slight delays in a few cases. No undisputed amounts payable in respect of these
statutory dues were outstanding as at 31 March 2026, for a period of more than six months
from the date they became payable.

We have been informed that the provisions of the Service Tax, Sales Tax, duty of Excise,
duty of Customs, Value Added Tax are not applicable to the Company.

vii. (b) According to the information and explanations given to us and the records examined by
us, there are no dues relating to goods and services tax, provident fund, employees’ state
insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value
added tax, cess, and other statutory dues which have not been deposited on account of
any dispute.

viii. According to the information and explanations given to us, there are no transaction which
are not recorded in the books of account which have been surrendered or disclosed as income
Registered [{fLﬁgg Fige the vear in Income- 12y Assegsment under the Income Tax Act, 1961. Accordinsly, the 1oz
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requirement to report as stated under clause 3(viii) of the Order is not applicable to the
Company.

ix. (a) In our opinion and according to the information and explanations given to us and the
records of the Company examined by us, the Company has not defaulted in repayment
of loans or borrowings or in payment of interest thereon to any lender.

ix. (b) According to the information and explanations given to us and on the basis of our audit
procedures, we report that the Company has not been declared wilful defaulter by any
bank or financial institution or government or any government authority.

ix. (c) Inour opinion and according to the information and explanations provided to us, money
raised by way of term loans during the year have been applied for the purpose for which
they were raised. Refer Note 21.3 to the standalone financial statements.

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

ix. (e) According to the information and explanations given to us and on an overall examination
of the standalone financial statements of the Company, we report that the Company has
not taken any funds from an any entity or person on account of or to meet the obligations
of its subsidiaries.

ix. (f) According to the information and explanations given to us and procedures performed by
us, we report that the Company has not raised loans during the year on the pledge of
securities held in its subsidiaries. Accordingly, the requirement to report under Clause
3(ix)(f) of the order is not applicable to the Company.

X. (a) In our opinion and according to the information and explanations given to us, the
Company did not raise any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, the reporting requirement
under clause 3(x)(a) of the Order is not applicable to the Company.

X. (b) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has made preferential allotment of shares
during the year and the requirements of Section 42 and 62 of the Act, have been complied
with. The amount raised has been used for the purposes for which they were raised. The
Company has not made any private placement of convertible debentures (fully, partially
or optionally convertible). '

xi. (a) Based on our examination of the books and records of the Company and according to the
information and explanations given to us, we report that no fraud by the Company or no
material fraud on the Company has been noticed or reported during the year in the.
course of our audit.

xi. (b) During the year no report under Section 143(12) of the Act, has been filed by us in Form
ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government.

xi. (¢} As represented to us by the Management, there are no whistle-blower complaints
/b&eceived by the Company during the year.
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- xii.  The Company is not a Nidhi Company. Accordingly, the provisions stated under clause 3(xii)(a)
to (c) of the Order are not applicable to the Company. ' .

xiii. 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
Sections 177 and 188 of the Act, where applicable and details of such transactions have been
disclosed in the standalone financial statements as required by the applicable accounting
standards.

xiv. (a) Inour opinion and based on our examination, the Company does not have an internal audit
system and is not required to have an internal audit system as per the provisions of the
Act. Accordingly, requirement to report under clause 3(xiv) of the Order is not applicable
to the Company.

xiv. (b) The Company did not have an internal audit system for the period under audit.
Accordingly, the requirement to report under the clause 3(xiv)(b) of the Order is not
applicable to the Company.

xv.  According to the information and explanations given to us, and based on our examination of
the records of the Company, in our opinion during the year the Company has not entered into
any non-cash transactions with its directors or persons connected with its directors and
accordingly, the requirement to report on clause 3(xv) of the Order is not applicable to
the Company.

xvi. (a) The Company is not required to be registered under Section 45 IA of the Reserve Bank of
India Act, 1934 (2 of 1934) and accordingly, the requirements to report under clause
3(xvi)(a) of the Order is not applicable to the Company.

xvi. (b) The Company is not engaged in any Non-Banking Financial or Houé]'ng Finance activities
during the year and accordingly, the provisions stated under clause 3 (xvi)(b) of the Order
are not applicable to the Company.

xvi. (c) - The Company is not a Core investment Company (CIC) as defined in the regulations made
by Reserve Bank of India. Accordingly, the requirement to report under clause 3 (xvi)(c)
of the Order is not applicable to the Company.

xvi. (d) The Group does not have any Core Investment Company (as part of its group. Accor’dingly,
the requirement to report under clause 3(xvi)(d) of the Order is not applicable to the
Company.

xvii.  Based on the overall review of standalone financial statements, the Company has not incurred
cash losses in the current financial year and in the immediately preceding financial year.
Accordingly, the requirement to report under clause 3(xvii) of the Order is not applicable to
the Company. .

xviii. There has been no resignation of the statutory auditors duriﬁg the 'yéar. 'Aé:"cordingly,
: reporting under clause 3(xviii) of the Order is not appli;gble, to the Company.

xix. ~ According to the information and explanations given to us and on the :basis of the financial
ratios (as disclosed in note 45 to the standalone financial statements), ageing and expected
dates of realisation of financial assets and payment of financial liabilities, other information
accompanying the standalone financial statements, our knowledge of the Board of Directors
and management plans and based on our examination of the evidence: supporting the

sumptions, nothing has come to our attention, which causes us to believe that any material
Reglstered Office: 10" Floor, Level 13%, Module 4, 21/22, Olympia Cyberspace, Alandur Road, Arulaiyammanpet, Guindy, Chennai 600032,
Tamil Nadu, India
Tel: +91 44 6131 0200 l LLPIN: ACK-7004
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uncertainty exists as on the date of the audit report that Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall.due within a period

. of one year from the balance sheet date. We, however, state that this is not an assurance as
to the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give 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.

xx(a) In respect of other than ongoing projects, there are no unspent amounts that are required
to be transferred to a Fund as specified in Schedule Vil of the Act as disclosed in note 42 to
the standalone financial statements.

xx(b) In respect of ongoing projects, there are no unspent amounts that are required to be
transferred to a special account as specified in Schedule VII of the Act as disclosed in note
42 to the standalone financial statements.

xxi. The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
standalone financial statements. Accordingly, no comment in respect of the said Clause has
been included in the report.

For M S K C & Associates LLP
Chartered Accountants
ICAl Firm Registration Number - 001595S/5000168

Py

Dhanya M Kothari

Partner

Membership No. 172892
UDIN: 26172892YZIUMB3231

Place: Mumbai
Date: 25 September 2026
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ANNEXURE-C .TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF EVERGREEN RECYCLEKARO (INDIA) LIMITED:..

Referred to in paragraph 2(g) under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditor’s Report of even date to the Members of Evergreen Recyclekaro (Ind1a) Limited
on the Standalone Financial Statements for the year ended 31 March 2026 -

Report on.the Internal Financial Controls with reference to standalone financial statements ur"nde,r
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

Opinion

We have audited the internal financial controls with reference to standalone financial statements of
Evergreen Recyclekaro (India) Limited (“the Company”) as of 31 March 2026 in conjunction with our
-audit of the standalone financial statements of the Company for the year ended on that date.

In our opinion, and to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls with reference to
standalone financial statements and such internal financial controls with reference to standalone
financial statements were operating effectively as at 31 March 2026, based on the internal financial
controls with reference to financial statements 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 (the “Guidance Note”) issued by the Institute of Chartered
Accountants of India (‘ICAI’).

Management’s and Board of Director’s Responsibilities for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal financial controls with reference to
financial statements criteria established by the Company considering the essential components. of
internal control stated in the Guidance Note issued by the 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 tlmely preparatlon of reliable
financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to standalene financial statements based on our audit. We conducted our audit in accordance with
the Guidance Note issued by the ICAIl and the Standards on Auditing prescribed under section 143(10)
of the Act, to the extent applicable to an audit of internal financial controls with reference to
standalone financial statements. 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 with reference to standalone financial statements 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 with reference to standalone financial statements and their operating
effectiveness. -Our audit of internal financial controls with reference to standalone financial
statements included obtaining an understanding of internal financial controls with reference to
standalone financial statements, 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
/J{l;{erial misstatement of the standalone financial statements, whether due to fraud or error.

Registered Office: 10 Floor, Level 13™, Module 4, 21/22, Olympia Cyberspace, Alandur Road, Arulaiyammanpet, Guindy, Chennai 600032,
Tamil Nadu, India
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We believe that the audit evidence we have obtained, is sufficient and appropriate toprovide a basis
for our audit opinion on the Company’s internal financial controls with reference to standalone
financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial control with reference to financial statements 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 with reference to financial statements includes
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the company;
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) 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 financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial
statements, 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 with reference to financial statements to future
periods are subject to the risk that the internal financial control with reference to financial
statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

For M S K C & Associates LLP
Chartered Accountants
ICAI Firm Registration Number - 0015955/5000168

/qul/ \J"L S

Dhanya M Kothari

Partner

Membership No. 172892
UDIN: 26172892YZIUMB3231

Place: Mumbai
Date: 25 September 2026
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Evergreen Recyclekaro (India) Limited
Standalone Balance Sheet as at 31 March 2026

(Al amounts are in INR million except per share data or as othervise stated)

Particulars Note As at As at As at
31 March 2026 31 March 2025 1 April 2024
ASSETS
Non-current assets:
Property, plant and equipment 5 360.23 21039 172.87
Capital work in progress 6 - 31.75 ~
Right-of-use assets 7 6.94 6.84 1.72
Intangible assets 8 4.65 0.03 0.06
Financial assets
- Investments gl 1,124.25 137.75 137.78
- Other financial assets il 3.53 38.00 5.39
Other non-current assets 12 24.09 19.07 31.20
Deferred tax assets 35 21.21 21.55 11.09
Total non-current assets 1,544.90 465.38 360.08
Current assets:
Inventories 13 1,009.98 570.84 254.75
Financial assets ‘
- Trade receivables 14 951.66 487,99 193.34
- Cash and cash equivalents 15 218.86 342,86 0.41
- Bank balance other than cash and cash equivalents 16 0.17 0.27 0.20
- Loans 10 61.99 81.62 0.07
- Other financial assets 11 38.46 1.22 3.09
Other current assets 17 170.53 162.38 162.51
Total current assets 2,451.65 1,647.18 614.37
TOTAL ASSETS 3,996.55 2,112.56 974.45
EQUITY AND LIABILITIES
EQUITY
Equity share capital 18 0.16 0.14 0.14
Other equity 19 2,953.72 1,167.47 493.07
Total equity 2,053.88 1,167.61 493.21
LIABILITIES
Non-current liabilities:
Financial liabilities
- Borrowings 20 1412 197.23 2524
- Lease liabilities 21 4.68 5.76 0.89
Provisions 22 4.08 242 1.50
Total non-current liabilities 22.88 205,41 27.63
Current liabilities
Financial liabilities
- Borrowings 20 257.51 391.51 197.32
- Lease liabilities 21 291 1.35 0.81
- Trade payables 23
Total outstanding dues of micro enterprises and small enterprises 72.70 10.65 033
Total outstanding dues of creditors other than micro enterprise and small enterprises 582.48 205.84 188.96
- Other financial liabilities 24 66.88 42.87 5.99
Other eurrent liabilities 25 24.30 45.85 32.69
Provisions 22 1.08 0.61 0.10
Current tax liabilities {net) 26 11.93 40.86 27.41
Tatal current liabilities 1,019.79 739.54 453,61
TOTAL LIABILITIES 1,042.67 944.95 481.24
TOTAL EQUITY AND LIABILITIES 3,996.55 2,112.56 974.45

The accompanying nates are an integral part of the financial statements.
As per our report of even date attached

For M S K C & Associates LLP

Chartered Accountants

Firm Registration No.:0015958 / §000168

/u)vwl/

Dhanya M Kothari
Partner
Membership No: 172892

Place: Mumbai
Date: 25 September 2026

For and on behalf of the Board of Directors of
Evergreen Recyclekaro (India) Limited
CIN:U93030MH2010PLC211127

anthram Rao
Chief Financial Officer

Rajesh Gupta
Director
DIN: 03141855

Director

DIN: 06803862~

Place: Mumbai Place: Mumbai
Date: 25 September 2026 Date: 25 September 2026

Place: Mumbai
Date: 25 September 2026
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Evergreen Recyclekaro (India) Limited

Standalone Statement of Profit & Loss for the year ended 31 March 2026
(All amounts are in INR million except per shave data or as othenvise stated)

Particulars Notes For the year ended For the year ended

31 March 2026 31 March 2025
Income
Revenue from operations 27 3,388.51 1,836.97
Other income 28 11.25 17.94
Total income 3,399.76 1,854.91
Expenses
Cost of material consumed 29 2,940.15 1,506.04
Changes in [nventories of finished goods and work-in-progress 3 (102.88) {112.33)
Employee benefits expenses 31 52.99 39.55
Finance costs 32 34,13 41.48
Depreciation and amortisation expenses 33 25.19 12.64
Other expenses 34 108.99 154.10
Total expenses 3,058.57 1,641.48
Profit before tax 341.19 213.43
Income tax expense
Current tax 35 88.50 66.01
Deferred tax 35 0.55 (10.37)
Adjustment of tax relating to earlier periods 35 4.61 3.57
Total income tax expense 93.66 59.21
Profit for the year 247.53 154.22
Other comprehensive income / (loss)
Items that will not be reclassified to profit or loss
Remeasurement of defined benefit plans 35 (0.82) (0.38)
Income tax effect 35 021 0.09
Other comprehensive loss for the year (0.61) 0.29)
Total comprehensive income for the year 246,92 153.93
Earnings per equity share (EPS):
{Face Value of INR 10 each)
Basic (INR} 36 16,917.54 11,291.63
Diluted (INR) 36 16,818.69 11,220.97

The accompanying notes are an integral part of the financial statements.

As per our report of even date attached
For M S K C & Associates LLP
Chartered Aceountants

Firm Registration No.:0015955 / 8000168

W

Dhanya M Kothari
Partner
Membership No: 172892

Place: Mumbai
Date: 25 September 2026

I

For and on behalf of the Board of Directors of
Evergreen Recyclekaro {India) Limited
CIN:U93030MH2010PLC211127

Rajesh Gupta
Director
DIN: 03141855

Place: Mumbai

WV~
Rupesh e A

Director
DIN: 06803862

Place: Mumbai

Date: 25 September 2026 Date: 25 September 2026

firam Rao

hief Financial Officer

Place: Mumbai
Date: 25 September 2026
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Evergreen Recyclekaro (India) Limited
Standalone Statement of Cash Flows for the year ended 31 March 2026

(4!l amounts are in INR million except per share data or as otherwise stated)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

A, Cash flow from operating activities

Profit before tax 341.19 213.43

Adjustments for :
Depreciation and amortisation expenses 2519 12.64
Allowance for Expected Credit Loss (Refer note 43) 7.35 39.04
Bad debts written oft 0.04 12.79
Finance costs 34.13 41.48
Gain on termination of lease - 0.01
Employee share based payment expense 4.50 -
Interest Income (11.20) (1.82)
Unwinding of interest on security deposits (0.05) (0.03)
Liabilities no longer required written back - (16.08)

Operating profit before working capital changes 401.15 301.46

Change in operating assets and liabilities
Adjustments for (increase)/decrease in operating assets:

Trade receivables (471.07) (346.49)
Inventories (439.14) (316.09)
Other non-cuirent and current financial assets (2.66) (30.81)
Other non-current and current assets (8.14) 0.12
Loans 19.63 (81.55)
Adjustments for increase/(decrease) in operating liabilities:
Trade payables 43869 43.29
Other non-current and current financial liabilities (30.12) 36.26
Other non-current and current liabilities (68.42) 27.55
Provisions 1.52 143
Cash used in operations (158.56) (364.84)
Income tax paid (net) (75.37) (70.62)
Net cash used in operating activities (A) (233.93) {435.45)

Cash flow from investing activities

Capital expenditure on property, plant and equipment and intangible assets (adjusted for creditors for capital goods and capital (96.25) (112.06)
work-in progress including capital advances)
Proceeds from sale of property, plant & equipment and intangible assets - 4438
Purchase of investinenis (460.92) -
Interest received 11.20 1.82
Net cash used in investing activities {B) 1545.97) (65.86)
Cash flow from financing activities
Finance cost paid (33401 (40.83)
Proceeds from borrowings 41.41 41048
Repayment of borrowings (358.53) (44.30)
Proceeds from issue of shares (including securities premium) 1,338.82 262.69
Procecds from share application money pending allotment (292 .45) 29245
Share issuance expenses (37.10) (34.96)
Principal repayment of lease liabilities (2.12) (1.13)
Interest payment of lease Habilities (0.72) (0.65)
Net cash generated from financing activities (C) 655.90 843.75
Net increase/(decrease) in cash and cash equivalents (A+B+C) (124.01) 342.44
Cash and cash equivalents at the beginning of the year 342 .86 0.41
Cash and cash equivalents at the end of the year 218.86 342.85




Evergreei Recyclekaro {India) Limited
Standalone Statement of Cash Flows for the year ended 31 March 2026
(Alf amounts are in INR million cxcept per share data or as otherwise siated)

Reconciliation of cash and cash equivalents as per the cash fiow st

Particulars

As at
31 March 2026

As at
31 March 2025

Cash and cash equivalents as per above comprise of the following:
Balances with banks
- in current accounts

218.85 542.86
Cash in hand 0.01 -
Balances as per t of cash tlows 218.86 342.86
Non-cash investing activities :
[ Acquisition of Right-of-uise Asser {Fefer note 7) | 2.66 | 837 |
| Settlement of purchase consideration %1 acquisition of subsidiary through issne of shares | 525.58 - |
Notes
(i) The above Cash Flow Statericat kas been prepared under the ‘Indivect Method® as set out in the Indian Accounting Standard (Ind AS) 7 - “Cash Flow Stateme:
(ii) Disclosure as required by (ud AS 7 - “Cash Flow Statements” - Changes in liabilities arising from financing activities:
. - As at As g
Particul fl -cash zes
articulars 1 April 2024 Cash flows Nen-cash chianges 31 March 2025
Boirowings 222.56 366.18 - 588.74
Lease liabilities 1.70 (L.78) 7.19 7.11
. As ar As at
Particulars 31 March 2025 Cash flows Non-clash changes 3¢ March 2026
Borrowings T 588,74 (31711 - 271.63
Lease liabilities 7.11 (2.84) 3.32 7.59

(iii) Cash flow from operating activities includes INR 3.2 miltions (31 March 2025 INK 2.3 millions) being cash outflow towards Corpore

te Sovial Responsibility expense, (Refer nots 42)

The accompanying notes are an integral part of the financial statements.
As per our report of even date attached

For M S K C & Associates LLP

Chartered Accountants ‘

Firm Registration No. 80159358, 5600168

PV

Dhanya M Koihar!
Partner
Membership No: 172892

Place: Mumbai
Date: 23 September 2025

-

For and on behalf of the Board of Directors of

Evergreen Recyclekaro (India) Limited
CIN:U93030MH2010PLC211127

@upesh Chi

/
3 An ram Rao

“Aief Financial Offiser

Rajesh Gupta
Dirzsctor - .
DIN: 03141855

Place: Mumbai

Director
DIN: 06803862

Place: Mumbai

Place: Munibiz

Date: 25 Sepitember 2026 Date: 25 Septemnber 2026  Date: 25 September 2026




Evergreen Recyclekaro (India) Limited

Notes forming part of the Standalone Financial Statements for the year ended 31 March 2026
(All amounts are in INR million except per share data or as otherwise stated)

1

2
21

Corporate Information

Evergreen Recyclekaro (India) Limited (the Company) is a unlisted public limited Company domiciled and incorporated in India. The Company was incorporated on 20
December 2010 as “Evergreen recyclekaro (India) Private Limited’ under the Companics Act, 2013. Pursuant {0 a special resolution passed in the extra-ordinary general
meeting of shareholders held on 25 February 2025, the name of the Company was changed to ‘Evergreen recyclekaro (India) Limited’, and a fresh certificate of incorporation
was issued to the Company by the Registrar of Companies on 1 April 2025, and the Company was converted into a public limited company with the new CIN:
U93030MH2010PL.C211127. The registered office of Company is situated at 1603, Atrium B, Rupa Solitaire, Millennium Business Park, Mahape, Thane, Thane, Thane-
400710, Maharashtra. The Company is primarily engaged in the business of recycling of E-waste.

‘These standalone financial statements for the year ended 31 March 2026 (‘financial statements’) are approved and adopted by the Board of Directors in their meeting held on

25 September 2026,

Summary of material accounting policies

Basis of preparation

(i) Statement of compliance

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 (the "Act")
read with the Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time. The financial statements up to year ended 31 March 2025 were prepared
in accordance with the accounting standards notified under the section 133 of the Act, read with with paragraph 7 of the Companies (Accounts) Rules, 2014 ("Indian GAAP",
"previous GAAP"). These financial statements for the year ended 31 March 2026 are the first set of financial statements prepared in accordance with Ind AS. The date of
transition to Ind AS is 1 April 2024 (hereinafier referred to as the ‘transition date").

The financial statements for the year ended 31 March 2025 and the opening Balance Sheet as at 1 April 2024 have been restated in accordance with Ind AS for comparative
information. Reconciliations and explanations of the effect of the transition from Previous GAAP to Ind AS on the Company's Balance Sheet and Statement of Profit and Loss
(including Other Comprehensive Income) are provided in Note 4. These financial statements of the Company are presented in Indian Rupees (INR). which is its functional
currency and all values are rounded to the nearest millions except when otherwisc indicated.

(ii) Basis of measurement

2.2

These Financial Statememts are piepared in accordance with Indian accounting standard (Ind As) under the historical cost convention on accrual basis, except for the
following:

a) Share-based payment transactions
b) Investment in equity instruments measured at Fair value

Use of estimates and judgments
The preparation of the Financial Statements in conformity with Ind AS requires management to make judgments, estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from those estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates arc recognized in the period in which the estimates are revised
and in any future periods affected. In particular, information about significant areas of estimation, uncertainty and critical judgments in applying accounting policies that have
the most significant effect on the amount recognized in the Financial Information is included in the following notes:

i) Leases

The Company determines the lease term as the non-cancellable period of a lease including any option to extend or terminate the lease, if the use of such option is reasonably
certain. The Company makes an assessment on the expected lease term on a lease-by-lease basis and thereby assesses whether it isreasonably certain that any options to
extend or terminate the contract will be exercised. In evaluating the lease term, the Company considers factors such as any significant leasehold improvements undertaken
over the lease term, costs relating to the termination of the lease and the importance of the underlying asset to operations, taking into account the location of the underlying
asset and the availability of suitable alternatives. The lease term in future periods is reassessed to ensure that the lease term reflects the current economic circumstances. The
Company has applied an incremental borrowing ratc for the purpose of computing lease liabilitics based on the rate prevailing in respective geographies.

ii) Property, plant and equipment

The Company depreciates property and equipment on a straight-line basis over the estimated useful lives of assets. The anticipation of future events may impact the useful
lives of assets. The estimated useful lives of assets are reviewed at least annually.

iii) Current income taxes

Significant judgments are involved in determining the provision for income taxes including judgment on whether tax positions are probable of being sustained in tax
assessments. A (ax assessment can involve complex issues, which can only be resolved over extended time periods. The recognition of taxes that are subject to certain legal or
economic limits or uncertainties is assessed individually by management based on the specific facts and circumstances,

iv) Deferred income taxes

The assessment of the probability of future taxable profit in which deferred tax assets can be utilized is based on the Company’s latest approved budget forecast, which is
adjusted for significant non-taxable profit and expenses and specific limits to the use of any unused tax loss or credit. If a positive forecast of taxable profit indicates the
probable use of a deferred tax asset, especially when it can be utilized without a time limit, that deferred tax asset is usually recognized in full. The recognition of deferred tax
assets that are subject to certain legal or economic limits or uncertainties is assessed individually by management based onthe specific facts and circumstances.

v) Accounting for defined benefit plans

In accounting for post-retirement benefits, several statistical and other factors that attempt to anticipate future events are used to calculate plan expenses and liabilities. These
factors include discount rate assumptions and rate of future compensation increases. To estimate these factors, actuarial consultants also use estimates such as withdrawal,
turnover, and mortality rates which require significant judgment. The actuarial assumptions used by the Company may differ materially from actual results in future periods
due to changing market ;. if_sonditions, regulatory events, judicial rulings, higher or lower withdrawal rates, or longer or shorter participant life spans.




Evergreen Recyclekaro (India) Limited
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2026

(All amounts are in INR million except per share data or as otherwise stated)

23

24

25

2.6

2.7

vi) Impairment of financial assets

The assessment of impairment provision on financial assets (e.g. trade receivables) is based on assumptions about risk of default and expected timing of collection. The
Company uses judgment in making these assumptions, based on the Company’s past history, customer’s creditworthiness, existing market conditions as well as forward
looking estimates at the end of each reporting period.

Functional and presentation currency

The financial statements of the Company are presented using the currency of the primary economic environment in which the Compnay operate (i.€. the functional currency).
These Financial Statement are presented in Indian Rupees (INR), which is also the Company’s functional currency. All amounts have been rounded to the nearest millions,
unless otherwise indicated.

Revenue Recognition

The Company derives revenue from recycling and waste management services, including e-waste and battery processing, sustainability solutions, and sale of recovered
materials.

Revenue from contracts with customers is recognised when control of goods or services is transferred to the customer at an amount that reflects the consideration to which the
Company expects to be entitied. Revenue is recognised net of taxes collected on behalf of the govermnent.

Revenue earned from sale of goods

Revenue is recognised at a point in time when control of the finished goods is transferred to the customer, generally upon delivery/dispatch in accordance with the agreed
contractual terms and when the Company has a present right to consideration for the goods transferred.

Other operating income

Revenue from sale of Extended Producer Responsibility (“EPR™) cerlificates/credits is recognised when the Company satisfies its performance obligation by transferring
control of the EPR certificates/credits fo the customer, generally upen completion of the agreed contractual requirements and transfer of the certificates/credits to the
customer.

Revenue is recognised only when it is probable that the economic benefits associated with the transaction will flow to the Company and the amount of revenue can be reliably
measured.

Amounts billed or payments received. where revenue recognition criteria have not been met, are recorded as deferred revenue and classified as contract liabilities These are
recognized as revenue when all the recognition criteria have been met.

Inventories

Invetories are initially recognized at cost, and subsequently at the lowcr of cost (computed on a First in First out i.¢., FIFO basis) or net realisable vaiue. Net realisable value is
the estimated selling price in the ordinary course of business less the estimated costs of completion and selling expenses. Cost includes the fair value of consideration paid
including duties and taxes {other than those refundable), inward freight, and ather expenditure directly attributable to the purchase. Trade discounts and rebates are deducted
in determining the cost of purchase.

Property, Plant & Equipment

Property, Plant and Equipment are recognised 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. Property, Plant and Equipment are stated at historical cost. Cost includes expenditures directly attributable to the acquisition of the asset.
Depreciation is computed using the straight-line method over the estimated useful lives of the assets, which are as follows:

Asset descrigﬁon Asset life (in vears)
Factory Building 30 years
Plant & Machinery 15 years
Fumiture & Fixtures 10 years
Office equipment 5 years
Vehicles 810 years

Capital work-in-progress includes cost of property, plant and equipment under development as at the balance sheet date and stated at cost, net of accumulated impairment
loss, if any.

The Company assesses property, plant and equipment for impairment whenever events or changes in circumstances indicate that the carrying amount of an asset or group of
assets may not be recoverable. If any such indication exists, the Company estimates the recoverable amount of the asset. The recoverable amount of an asset or cash
generating unit is the higher of its fair value less cost of disposal and its value-in-use. If the recoverable amount of the asset or the recoverable amount of the cash generating
unit to which the asset belongs is less than its carrying amount, the carrying amount is reduced to its recoverable amount. The reduction is treated as an impairment loss and is
recognized in the Statement of Profit and Loss. If at the reporting date there is an indication that a previously assessed impairment loss no longer exists, the recoverable
amount is reassessed and the impairment losses previously recognized are reversed such that the asset is recognized at its recoverable amount but not exceeding the written
down vaiue which would have been reported if the impairment losses had not been recognized inilially.

Intangible assets

Intangible assets are recognized only if it is probable that future economic benefits that are attributable to the assets will flow to the Group and the cost of assets can be
measured reliably. The intangible assets are recorded at cost and are carried at cost less accumulated amortization and accumulated impairment losses, if any.

Intangible assets are derecognised on disposal or when no future economic benefits are expected from use or disposal. Gains or losses arising from derecognition of an
intangible asset are determined as the difference between the net disposal proceeds and the carrying amount of the asset and recognised in the Consolidated Statement of
Profit and Loss when the asset is derecognised.

The Group amortized inigngilile assets over their estimated useful lives using the straivht line method. The estimated useful lives of intangible assets are as follows:
Intangible asset d - Useful life (in vears)
5 years
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Leases

The Company leases most of its premises under operating lease agreements that are renewable on a periodic basis at the option of the lessor and the lessee. The lease
agreements contain rent escalation clauses.

The Company assesses whether a contract contains a lease at the inception of the contract. A contract is, or contains, a lease if the contract conveys the right to control the use
of an identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to control the use of an identified asset, the Company
assesses whether: (i} the coniract involves the use of an identified asset, (if) the company has the right to obtain substantially all of the economic benefits from the use of the
asset through the period of the lease, and (jii) the company has the right to direct the use of the asset.

At the date of commencement of the leasz. the Company recognises a ROU asset and a corresponding lease liability for all lease arrangements under which it is a lessee,
except for short-term leases and low value leases. ROU assets represent the Company's right to use an underlying asset for the lease term and leasc liabilities represent the
Company's obligation to make lease payments arising from the lease. The Company has elected not to apply the requirements of Ind AS 116 Leases to short-term leases of all
asscts that have a lease term of 12 months or less and leases for which the underlying asset is of low value. The lease payments associated with these leases are recognized as
an expense on a straight line basis over the lease term.

The lease arrangements include options to extend or terminate the lease before the end of the lease term. ROU assets and lease liabilitics include these options when it is
reasonably certain that they will be exercised.

The ROU assets are initially recognised at cost. which comprises the initial amount of the lease liability adjusted for any lease payments made at or pricr to the
commencement date of the lease plus any initial direct costs. They are subsequently measured at cost less accumulated amortization and impairment losses.

ROU assets are amortized from the date of commencement of the lease on a straight-line basis over the lease term.

The lease liability is initially measured at the present value of the future lease payments. The Company uses its incremental borrowing rate (as the interest rate implicit in the
lease is nof readily determinable) based on the inforination available at the date of commencement of the lease in deterntining the present value of lease payments. The lease
liability is subsequently remeasured by increasing the carrying amount to reflect interest on the lease liability, reducing the carrying amount to reflect the iease payments
made. Lease liabilities are remeasuted with a eorresponding adjustment to the related ROU asset if the Company changes its assessment as to whether it will exercise an
extension or a termination option.

h

Financial instruments - initial recognition and q rement

Initial recognition

Trade receivables are initially recognized when they are originated. All other financial assets and financial liabilities are initially recgnized when the Company becomes a
party to the contractual provisions of the instrument.

Financial instruments are classified in the following categories:

« financial assets at amortized cost or at fair value through profit or loss (“FVTPL").
» financial liabilities at FVTPL or at amortized cost.

The classification of financial instruments depends on the purpose for which those were acquired. Management determines the classification of the Company’s financial
instruments at initial recognition.

Financial instruments are recognized initially at fair value. Financial assets are derecognized when the contractual rights to the cash flows from the financial assets expire or
when substantial risks and rewards of ownership of the financial asset have been transferred. In cases where substantial risks and rewards of ownership of the financial assets
are neither transferred nor retained, financial assets are derecognized only when the Company has not retained control over the financial asset.

Financial liabilities are derecognized when the contractual obligations are discharged, cancelled or expired. The Company also derecognizes financial liabilities when their
terms are modified and the cash flows of the modified liabilities are substantiaily different, in which case new financial liabilities based on the modified terms are recognized
at fair value.

Subsequent to initial recognition, financial instruments are measured as described below:

Financial assets

Financial assets at amortized cost

Financial assets that meet the following criteria are measured at amortized cost (except for investments that are designated at FVTPL on initial recognition):

i) the asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows; and

ii) the contractual terms of the instrument give tise on specified dates to cash flows that are solely payment of principal and interest on the principal amount outstanding.

Financial assets at amortized cost are presented as current assets, except for those maturing later than 12 months after the balance sheet date which are presented as non-
current assets. They are measured initially at fair value plus transaction coss and subsequently carried at amortized cost using the effective interest rate method, less any
impairment losses.

Financial assets at FYTPL

Financial assets that do not meet the amortized cost or FVOCI criteria are measured at FVTPL. Financial assets at FVTPL are measured at fair value at the end of each
reporting period, with any gains or losses arising on re-measurement recognized in the Statement of Profit and Loss. The gains or losses on disposal of financial assets at
FVTPL are recognized in the Statement of Profit and Loss.

Financial liabilities

All financial liabilities are recognized initially at fair value, except in the case of borrowings which are recognized at fair value, net of directly attributable transaction costs.
The Company’s financial liabilities include trade and other payables, bank overdrafts and borrowings.

After initial recognition, interest bearing borrowings are subsequently measured at amortized cost using the effective interest rate methiod. Gains and losses are recognized in
the Statement of Profit an # yshen the liabilities are derecognized as well as through the effective interest rate method amortization process.
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Offsetting of financial instruments
Financial assets and financial liabilities are offset against each other and the net amount reported in the Statement of Assets and Liabilities if.and only if, there is a currently
enforceable legal right to offset the recognized amounts and there is an intention to settle on a net basis, or to realize the assets and settle the liabilities simultaneously.

Impairment of financial assets

The Company applies the forward-looking ECL model for recognizing impairment loss on financial assets that are measured at amortized cost. Loss allowance for trade
receivables with no significant financing component are measured at an amount equal to lifetime ECL. The Company applics the simplified approach for determining the
lifetime ECL allowance usinyg the Company’s historical credit loss experience adjusted for factors that are specific to the debtor.

For all other financial assets, the Company recognizes lifetime ECL when there has been a significant increase in credit risk since initial recognition. However, if the credit
risk on the {inancial instruments has not increased significantly since the initial recognition, the Company measures the loss allowance for that financial instrument equal to
12-month ECL. The impairment assessment is performed annually and the amount of ECL (or reversal) that is required to adjust the loss allowance at the reporting date is
recognized as an impairment loss (or reversal) in the Statement of Profit and Loss.

Cash and cash equivalents

The Company s cash and cash equivalents consist of cash on hand and in banks and demand deposits with banks (three months or less from the date of acquisition). For the
purposes of the cash flow statement, cash and cash equivalents include cash on hand, in banks and demand deposits with banks (three months or less from the date of
acquisition), net of outstanding bank overdrafts that are repayable on demand and are considered part of the Company’s cash management system. In the balance sheet, bank
overdrafts are presented under borrowings within current liabilities.

Employee benefits

Defined contribution pians
Eligible employees of the Company in India participate in a defined contribution fund in accordance with the Indian regulatory requircments. Both the employee and the
Company contribute an cqual amount to the fund which is equal to a specified percentage of the employee’s salary.

The Company has no further obligation under defined contribution plans beyond the contributions made under thesc plans. Contributions arc charged to Statement of Profit
and Loss in the year in which they accrue.

Defined benefit plan

Employees in India are entitled to a defined benefit retirement plan (i.e. Gratuity) covering eligible employees of the Company. The plan provides for a lump-sum payment to
eligible employees, at retirement, death, and incapacitation or on termination of employment, of an amount based on the respective employees’salary and tenure of
employment.

Gratuity liabilitics are determined by actuarial valuation, performed by an independent actuary, at each repoting date using the projected unit credit method. The Company
recognises the obligation of a defined benefit plan in its balance sheet as a liability in accordance with Ind AS 19 — “Employce Benefits.” The discount rate is based on the
government securities yield. Re-measurements, comprising actuarial gains and losses are recorded in other comprehensive income in the period in which they arise. Re-
measurements recognised in other comprehensive income is reflected immediately in retained eamings and is not reclassified to profit or loss. Costs comprising service cost
(including current and past service cost and gains and losses on curtailments and settlements) and net interest expense is recognised in the Statement of Profit and Loss.

Compensated absences

The Company’s liability for compensated absences is determined on the basis of an actuarial valuation using the projected unit credit methad and is charged to Statement of
Profit and Loss in the year in which they accrue.

Share Based Payments

The grant date fair value of share-based payment grants given to employecs is recognized as employee cost with a corresponding increase in equity. The Company accounts
for share-based compensation expense relating to share-based payments using a fair value at the date when the grant is made using an appropriate valuation model. Grants
issued by the Company vest in a graded manner. The share-based compensation expense is recognised over the requisite service period, which is generally the vesting period
of the award, for each separately vesting portion of the awardas if the award was, in substance, multiple awards.

The Company is required to estimate share-based compensation expense, net of estimated forfciture. In determining the estimated forfeiture rate, the Company annually
conducts an assessment of actual number of share-based payment grants that have been forfeited as well as those expected to be forfeited in the future. The Company
considers factors such as the employee grade and historical experience while estimating expected forfeitures.

Provisions and contigent liabilities

Provisions are recognized when there is a present obligation as a result of a past event, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation and there is a reliable estimate of the amount of the obligation.

Contingent liability is disclosed for:

- Possible obligations which will be confirmed only by future events not wholly within the control of the Company or

- Present obligations arising from past events where it is not probable that an outflow of resources will be required to settle the obligation or a reliable estimate of the amount
of the obligation cannot be made

Income taxes
Income tax comprises of current tax and deferred tax.

Current Tax
Current income tax for the current and prior periods are measured at the amount expected to be recovered from or paid to the taxation authorities based on the taxable profit

for the period. The tax rates am.i tax lays used to compute the amount are those that are enacted by the reporting date and applicable for the period. The Company offsets
current tax assets and cur:;gtf ps cre it has a legally enforceable right to set off the recognized amounts and where it intends cither to settle on a net basis, or to

realise the asset and liabili &fﬁ&%ﬁ\
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Deferred tax

Deferred income tax is recognized using the balance sheet approach. Deferred income tax assets and liabilities are recognized for all deductible and taxable temporary
differences arising between the tax bases of assets and liabilities and their carrying amounts, except when the deferred income tax arises from the initial recognition of
goodwill or an asset or liability in a transaction that is not a business combination and affects neither accounting nor taxable profits or loss at the time of transaction.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset realised, based on tax rates
(and tax laws) that have been enacted or substantively enacted by the end of the reporting period.

Deferred income tax asset in respect of carry forward of unused tax credits and unused tax losses are recognized to the extent that it is probable that taxable profit will be
available against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilized.

The carrying amount of deferred income tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will
be available to allow all or part of the deferred income tax asset to be utilized.

The Company recognises deferved tax liabilities for all taxable temporary differences except those associated with the investments in subsidiaries where the timing of the
reversal of the temporary difference can be controlled and it is probable that the temporary difference will not reverse in the foreseeable future.

Earnings per share

Basic earnings per share are computed using the weighted-average number of ordinary shares outstanding during the period. Diluted earnings per share is computed by
considering the impact of the potential issuance of ordinary shares, using the treasury stock method, on the weighted average number of shares outstanding during the period,
except where the results would be anti-dilutive.

Recent accounting pronouncements:

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued
from time to time. For the year ended 31st March, 2026, MCA has notified following Amendment to Ind AS, applicable to the Company w.e.f. 1st April, 2025,

Ind AS - 21 The Effects of Changes in Forcign Exchange Rates Lack of Exchangeability

Ind AS 12 - Income Taxes relating (o International Tax Reform — Pillar Two Model Rules — Exception to recognition and disclosure of deferred tax.

Amendments to Ind AS 7 — Cash flow statement and Ind AS 107 - Financial Instrument Disclosurcs relating to supplier finance arrangements.

Ind AS 1-Presentation of Financial Statements Classification of Liabilities as current or nen- current and non- current liabilities with covenants.

The Company has reviewed the new pronouncements and based on its evaluation has determined that it does not have any significant impact in its financial statements.

The MCA has issued certain amendments to Indian Accounting Standards which are not yet effective as at 31st March, 2026. The Company has not early adopted any
standard, interpretation or amendment that has been issued but is not yet effective.
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t and Intangible assets

Ind AS 101 permits a first time adopter to elect to continue with the carrying value for all its property, plant and equipment and intangible assets as recognised in the financial statement as at the
date of transition to Ind AS, measured as per the previous GAAP and use that as its deemed cost as at the date of transition. Accordingly, the Company has elected to measure all of its property,
plant and equipment and intangible assets at their previous GAAP carrying value.

Leases
Ind AS 101 provides exemption to the retrospective application of Ind AS 116. Ind AS 116 requires an entity to assess whether a contract or arrangement contains a lease. In accordance with Ind
AS 116, this assessment should be carried out at the inception of the contract or arrangement. However, the Comapny has used Ind AS 101 exemption where a first time adopter may assess

whether a contract existing at the date of transition to Ind AS contains leases by applying paragraph 9-11 of Ind AS 116 1o those contracts on the basis of facts and circumstances existing at that
date.

The Company as first time adopter as a lessee recognised lease liabilities and right to use assets, and had adopted following approach to all of its leases by adopting modified retrospective method:

(a) measured a lease liability at the date of transition to Ind AS. The Company has measured lease liabilities at the present value of the 1

ining lease payments, disc
incremental borrowing rate at the date of transition to Ind AS.

d using the lessee's

(b) measured a right-of-asset at the date of transition to Ind AS. The right-of-use assets were recognised based on the amount equal to the lease liabilities.

Ind AS mandatory exceptions

Estimates

On assesment of the estimates made under the previous GAAP finanacial statements, the Company has concluded that there is no necssity to revise the estimates under Ind AS, as there is no
objective evidence of an error in those estimates. However, estimates that were required under Ind AS but not required under previous GAAP are made by Company for the relevant reporting
dates conditions existing as at that date.Key estimates considered in preparation of the financial statements that were not required under the previous GAAP are listed below:

- Determination of the discounted value for financial instruments carried are amortized cost.
- Impairment of financial assets based on expected credit loss model
Classification and measurement of financial assets

Ind AS 101 requires ar entity to assess classification of financial assets on the basis of facts and circumstances existing as at the date of transition. Further, the standard permits measurement of
financial assets accounted at amortized cost based on facts and circumstances existing at the date of transition if retrospective application is impracticable. Accordingly, the Company has
determined the classification of financial assets based on facts and circumstances that exist on the date of transition.

The following recenciliations provide a quantification of the effect of transifion from previous GAAP to Ind AS as required under Ind AS 101

(a) Reconciliation of total equity as at 1 April 2024 and 31 March 2025
(b) Reconciliation of total comprehensive income for the year ended 31 March 2025
(¢) Impact of Ind AS adoption on the statement of cash flows for the year ended 31 March 2025

Reconciliation of total equity as at 1 April 2024 and 31 March 2025

. . As at As at
kst i 31 March 2025 1 April 2024
Total equity (shareholder’s funds) as per Indian GAAP 1,414.05 518.49
Adjustments:
Impact on account of adoption of Ind AS 109
(3) Borrowings (O] (5.47) {0.49)
(ii) Security Deposits (ii) (0.05) 0.02)
(iii} Allowance for expected credit loss (iii) (74.74) (35.67)
(iv) Reclassification of CCPS to financial liability (vii) (185.85) -
Impact on account of adoption of Ind AS 116 (iv) (0.46) -
Impact on account of adoption of Ind AS 19 (0.49) -
Deferred tax on Ind AS adj (vi} 20.61 10.90
Total equity (shareholder’s funds) as per Ind AS 1,167.61 493,21
Reconciliation of total comprehensive income for the year ended 31 March 2025

. For the year ended
Particulars Note 31 March 2025
Profit for the year as per Indian GAAP 189.23
Adjustments:
Impact on account of adoption of Ind AS 109
(i) Borrowings 6} (4.97)
(ii) Security Deposits (ii) (0.03)
(iii) Allowance for expected credit loss (iii) {39.05)
Impact on account of adoption of Ind AS 116 (iv) (0.46)
Impact on account of adoption of Ind AS 19 ) (0.49)
Remeasurement of defined employee benefit plans v) 0.38
Deferved Tax on Ind AS Adjustments (vi) 9.61
Tota! adjustments (35.00)
Profit for the year as per Ind AS 154.22
Other Comprehensive Income
Remeasurement of defined employee benefit plans (] (0.38)
Income tax effect on above (vi) 0.09
Other comprehensive income (0.27)
Total comprehensive loss 153.94
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Notes To First-Time Adoption:

Borrowings

Under previous GAAP, borrowings are carried at their principal amount and the transaction costs in relation to borrowigs are expensed off as incurred. Under Ind AS, transaction costs directly
attributable to obtaining the loan are debited to borrowings.

Security Deposits

Under previous GAAP, interest free sccurity deposits (that are refundable in cash on completion of the term) are recorded at their transaction value. Under Ind AS, all financial assets are required
to be recognised initially at fair value. Accordingly, the Company has fair valued these security deposits under Ind AS and subsequently measured at amortised cost. Difference between the fair
value and transaction value of the security deposit has been recognised as Right to Use (ROU) asset. Amortisation of ROU Asset were charged to the statement of profit and loss over ther period
of security deposit along with simultaneous credit to the statement of profit and loss as interest income through unwinding of income over term of the security deposit.

Allowance for expected credit losses

Under Previous GAAP, the Company has not provided for doubtful debts based on internal management assessments. Under Ind AS 109 "Fi ial Instr ", all fi ial assets recorded at
amortised costs are required to recognise a loss allowance for expected credit losses. Ind AS requires an entity shall always measure the loss allowance at an amount equal to lifetime expected

credit losses for trade receivables using the simplified approach method. At the date of ransition to Ind AS and at each reporting dates, the Company applied the simplified approach and recorded
a loss allowance.

Impact of Leases

Under Previous GAAP, a lease is classified as a finance lease or an operating lease. Operating lease payments are recognised as an operating expense in the statement of profit or loss on a straight-
line basis over the lease term. Under Ind AS 116, a lessee applies a single recognition and measurement approach for all leases, except for short-term leases and leases of low-value assets and
recognises lease liabilities to make lease payments and right-of-use assets representing the right to use the underlying assets. At the date of transition to Ind AS, the Company applied the modified
refrospective approach and measured lease liabilities at the present value of the remaining lease payments, discounted using the its incremental borrowing rate at the date of transition to Ind AS.
Right-of-use assets were measured at the amount equal to the lease liabilities and also adjusted for initial direct cost to obtained the lease and difference between the fair value and fransaction

value of the security deposit.
Defined benefit liabilities

Under Ind AS, remeasurements on defined benefit plans i.e. actuarial gains and losses and the return on plan assets, excluding amounts included in the net interest expense on the net defined
benefit liability are recognised in other comprehensive income instead of profit and loss. Under the previous GAAP, these remeasurements were forming part of the profit and loss for the year.
There is no impact on total equity.

Deferred Tax

Retained eamings and statement of profit and loss has been adjusted consequent to the Ind AS transition adjustments with corresponding impact te deferred tax, wherever applicable.

Reclassification of CCPS to financial Liability

Under previous GAAP, the compulsorily Convertible Preference Shares (CCPS) were classified as Equity. Upon transition to Ind AS, the term and conditions of the CCPS were assessed in
acgordance with Ind AS 32, Financial Instr Pr i
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Evergreen Recyclekaro (Indis) Limited

Notes forming part of the Standal; Fi ial § for the year ended 31 March 2026
{All amawrss are in INR million except per share data or as otherwise stated)

10 Loans
Anat As at Asat
fardeplars 31 March 2026 31 March 2025 1 April 2024
Current
Unsecured, considered good
1oan to related party (Refer note 40) 6129 80.13 -
Loans to emrloy ees .70 1.49 007
Total {(A}+(B) 61.99 81.62 .07
11  Other financial assets
Asal Asat Asat
rticula
feniais 31 March 2026 31 March 2025 1 April 2024
Unsecured, considered good
Non-current
Security deposits 34 .03 539
Fixed Deposits with bank with matwity dote more than 12 months 0.12 30.46
Other advances - 149 =
Total 3.53 33.00 539
Cuorrent
[Receivable from Related Parties - 0.27
Interest aocrued on hank deposits 0.47 166
Earnest money deposits 0.29 .29 .42
Other recerveble 0.45
Interest receivable from related party 453 -
Bank deposits with origine] maturity of more than 12 months but remaining matunty of less than 12 months 3272 - -
Advance lo emplovees - - 267
Total 38.46 122 3.09
12 Other Non-Current Assets
As at Asat Asat
Particulars 31 March 2026 31 March 2028 1 April 2024
Caprital advances 24.09 19.07 31.20
Total 24.09 19.07 31.20
13 Inventories
(Valuzd at the lower of cost and net realissble value)
Asat Asat Asat
Particula
2 31 March 2026 31 March 202§ 1 Aprit 2024
[Raw Material 661.12 374 86| 121 11
Work in progress 48383 26.71 118,19
Finished goods 49.11 10 45 15.46
[FPR certificates 250.91 117.83 -
Total 1,009.98 570.84 154

* The mventorics are hypatheeated 1o hank towards term loan. (Refer note 20.3)

14 TradeR
Particulars Asat Asat Asat
31 March 2026 31 March 2028 1 April 2024
Current
[Trade receivables considered good -Unsecured 1,033.74 56271 232.09
Less: Allowance for expected credit Inss {82.08) (74.72)) (38.75)
Total 951.66 487.99 193.34
14.1  Trade Receivables ageing schedule for the vear ended 31 March 2026 , 31 March 2025 and 01 April 2024

As at 31 March 2026 Nat due Outstunding from the due date of payment Total

Less than § months & manths-1 vear 2-3 vears More than 3 years
Tindisputed trade receitables — considered good 71212 206.19 6557 40.26 670 252 103374
Undisputed rade 1eceivables — credit impaited - - - - - - -
Less: Allowance far expected credit loss O.00] (23.13)) (12.61)] {36.74) (6.70) (292) (82,10
Total 712.12 183.06 52.96 3.52 - - 951.66
As at 31 March 2025 Not due Outstanding from the due date of payment Total

Less then 6 months § months-1 vear 1-2 years 2-3 years Mare than 3 years
Undi d trade ivabl i good 64 45 34272 13094 1850 611 - 36272
Undisputed trade receivables — credit impaired - - - - - - -
ess: Allowance for expected credit loss 12.35) L17.16) 136 61)) 18.50)] 16.11Y; - 7473
Total 62.10 325.57 100.33 - - - 487.99
|As at 1 April 2024 Not due Outstanding from the due date of puyment Total

Less than 6 months 6 months-} vear 1-2 vears 2-3 years More than 3 years
Undi trade recel . dered good 4.95 190106 6.40 2069 9.99 - 23209
Undisputed trade receivables ~ credit impaired -
Less: Allowance for expocted credit loss 10.131 (6.51) (1.45) (20.69)/ (9.99 - 138.75)
Total 4.82 183.56 4.98 - - - 193.34
Note:

1 Trade Receivables ere non interest bearing and are geirerally on terms of 0-90 days

2 For amount 1eceivables from related parties, refer note 40
3 Trade recervalbes are given as secwity towurds boriowing (Refer note 20)
4 No Trade Receivable are duc from directors or other ofticers of company either severally or jointly with any other person or firm or Private companivs in which any direclor is a Partner o1 a member

15 Cish and cash equivalents

Particulars Axal Asat As at

31 March 2026 31 March 2028 1 April 2024
Balances with banks
- In Cumrent 2ccounts 21883 34286 010
Cash in hand 0.01 = 0.31
Total 218.86 342.86 0.41

16 Other bank balance

Particulars Asat Asat Asat
31 March 2026 31 March 2025 1 April 2024

Deposits with erivinal maturits of more than 3 months but less than |2 months 017 0.27 0.20
Total 0.17 0.27 0.20

17  Other current assets

Particulars Asat As at As at

31 March 2026 331 March 2025 1 April 2024
[Balance with government authorities 3886 313t 2126
Prepaid expenses 3.49 4.47 026
Advance 1o suppliers 128.18 126.60 140.99

Total 170.53 162.38 162.51




Evergreen Recyclekaro (India) Limited

Notes forming part of the Standalone Financial Statements for the year ended 31 March 2026
(Al amounts are in INR million except per share data or as otherwise stated)

18 Equity Share Capital
As at Asat As at
rarticulars 31 March 2026 31 March 2025 1 April 2024
Authorized share capital
5.00,00,000 (31 March 2025 . 50,000 1 Apnl 2024 50,000 ) equity Shares of INR 10/- cach 50000 .50 0.50
50000 0.50 0.50
Issued, subscribed and fuyljv paid up capital
16,169 { 31 March 20251 13,921, 1 Apnl 2024 * 13,546 ) equity shares of Rs 10 each fully paid 0.16 G.14 0.14
0.16 .14 0.14
(A) Reconciliation of equity shares outstanding at the beginning and at the end of the vear
As at 31 March 2026 As at 31 March 2025 As at 1 April 2024
Particulars
Numnber of shares Amount | Number of shares Amount | Number of shares Amount
Outstanding at the bepinning of the year 13,921 0.14 13,546 0.14 13,546 0.14
Add: Issued during the year (Refer note (Cxi) below) 1.848 002 375 Q.00 - -
Add: Conversion into cuuity shares (Refer note (C )(i1) below 400 .00 - - - -
Outstanding at the end of the year 16,169 0.16 13,921 0.14 13,546 0.14

(B) Rights, preferences and restrictions attached to shares including restrictions on the distribution of dividends and the repayment of capital

The Company has only one class of cquity shares having par valuc of INR10 per share. Each shareholdcr is entitled to one vote per share held. The Company declates and pays dividends in Indian rupees. The dividend proposed by the Board of
Dircctars is suliject to the approval of the sharcholders in the ensuing Annuel General Meeling, except in case of interim dividend. During the year/perivd ended 3| Merch 2026, the smount of per share dividend recognized as distributions 1o equity
shareholders was NIL (3] March 2025: Nil;.

In the event of byuidation of the Company the holders of equity shares will be entilled to receive remaining essets of the Company after distribution of all p amounts The d will be in
by the shareholders.

prop: 1o the number of equity shares held

(C)  Events during the financial year 2025-26

(@) During the year ended 31 March 2026, the Company issued 1,848 equity shares. Of these, 366 equity shares were issued as consideration for the acquisition of a subsidiary and the remaining 1,282 equity shares were issued to other sharcholders Out
of these, 60 equity shares were issued at a premium of INR 7,01,314 per share, while the remaining 1,268 cquity sharcs werc issued at premium of INR 9,28,593 per share.

(if} Pursuant to the Shere Subscr end Sharcholder<” A tdated 27 Ne her 2024, the Company allotted 265 Sertes Seed Compulsonly Convertible Preference Shares (Suries Seed CCPSy of INR 10 each, including a premium of INR.
7,01,3G4 pet share. The CCPS were classified as financial lisbilities and d at FVTPL in d: with Ind AS 32 (refer Note 20).

On 2 April 2025, the Company further allotted 128 Series Seed CCPS on sumilar terms

dingly. the 393 ding CCPS weie dinto 400 equity shases of the Company on 5 December 2023 in accordance with the agreed terms of conversion. The additional equity shaies were issued at nominal value. Upoxn conversion, the
financial liability was derecognised at its canrying amount on the date of ion. with the Jing amount ised in equity as equity share capital und secwrities premium.

(D) Details of equity shares beld by shareholders holding more than 5% of the nggregate equity shares in the Company
Au at 31 March 2026 As at 31 March 2025 As at 1 April 2024
Name of shareholders
Number of shares % of holding Number of sharex % of boldins Number of shares % of holding
Equity shares of INR 10 cach fully paid up
Rajesh Ramloutan Gupla 8.855 54.77% 8,930 64.15%| 8.930 6592%
Catseve 8ystem & Solution Privale Limited 343 2.12% 884 6,35%) 884 6.53%
Total 9,158 56.89% 9514 70.50% 9814 T2.45%
Note:
As per records of the Company, meluding its register of sharcholders/ members and other declarativns 1eceived from sharcholders regarding beneficial interest, the above sharehold P both Jegal and b 1 hips of shares.

(E} The Company has not issued any bonus sharcs or shares for consideration other than cash during the period of five years immedately preceding the reparting date

{F) Details of Shares held by Promaters at the end of the year
Ay at 31 March 2026
Y ing tl
Particdlars Number of shares % of holding Ch"'E:’:“"“g he
Rajesh Rumlowton Gupta $.855 54.77% )
Catscve System & Solution Privale Limited 313 212% 61.20%)
Total 9.198 56.88% (62.04%)
Details of Shares held by Prometers 2t the end of the year
L A at 31 March 2025 —
rticul; % i
afierary Number of shares % of holding g C""'i::'"“‘ i
Rajesh Ramloutan Gupta 8,930 64.15%
Catseve System & Salution Private Limited 884 6.35% -
Total 9,814 T0.50% =
Details of Shares held by Promoters at the end of the year
As at 1st April 2024
farticulany Nurmber of shares % of holding
Rajesh Ramlowtan Gupta 8,930 5.92%
Catseve System & Solution Private Limited 484 6.53%
Total 9814 TL45%
19 Other Equity
Pacticalars Asat Asat As at
31 March 2026 31 March 2025 1 April 2024
Securities premium 2,315.39 48811 260.09
Retained carnings 3383 371.01 23298
Debenture redemption reserve - 15.00 -
Share based payment reserve 450 - -
Share zpplication money pending allotmen - 29245 0.00
Total Other Equity 2,953.72 116747 493.07
Nature and purpose of reserves:
(A} Securities premivm
Secunties premium 15 used to record the premium on issue of shares Security premium can be utilized in accordance with Companices Act, 2013
(B) Retained eavnings
The cumulalive gain or Inss ansing from the operations which 1s retamed by the Company is recognized and accumulated under the heading of retained carnings At the end of the year. the profit/(loss) for the year including other preh ‘emcome

is transferred from the Statement of Profit and 1,uss to the retained eamiugs

(C} Debenture redemption reserve:
The company is required to creale debentue redemption reserve out of the profits which is available for payment of dividend for the purpose of redemplion of debentures

(D) Shars application money pending allotment
Share Applicatiun money represents amount received tuwards share application muney which were pending fur allutment as on reporting date.

(E

Share based payment reserve
Share based payment reserve is used to recognise the fair value of options on the grant date, issued to employees under employee stock options plan




Evergreen Recyclekaro {India) Limited
Notes forming part of the Standalone Financia) Siatements for the year ended 31 March 2026
(Al amonnts are in INR mellion excet per shave data or as otherwise stated)

20

201

202

03

Borvewings
Non-Current Borrowing

Asat Asat Asat |
Particulars 31 March 2026 31 March 2025 1 April2024
(1) Secured
ti) Non-convertible debentues (Refer Note 20.1) . - 7.60
(i) Term loans from bank (Refer Note 20.3) 563 954 1508
(iii+ Vehicle and oquipment Joan from bank (Refer Nofe 20.4) 849 134 316
Al folr vaue ¢ 91 or loss (FYTPL
D Unsecured
(Corn pulsorily convertible peeference shares (Refer Note 20.2) . 185 85 - |
Total (A1 iz 19 2534
Currend Borvewig

Asnt Asml Asat
farticuars 31 March2026 31 March 2025 1 April 2024
(M) Secrmred -
1) Working capital loan Eom banks (Refer Note 20.5) mn 20286 167.55
[Currerd maturitics of long-term borr
(1) Non-convertible dehentuscs {Refer Note 20.1) . 15000
() Term loans from bank (Refer Note 20.%) 498 3340 414
(i) Vehicte and equipment loan from bank (Refer Note 20 4) 276 13 164
1) Unsecurcd
1} Loan from related party (refer note 40D} 15.94 384 2179
) Loan from others 0.0 010 2.20
Total (B) 25751 39151 197.32
Total [AB] 27163 58874 73256

Detnlls of Non-convertible debentures {NCD)

Terms of repuyment
Date of allotmend Name of Debentnre Number of debentures Rate of Inderest Securkty Repayiend lcrms.
. .. . 500 Dehcntures an 30 May 2025; 330 Debentures on 3 June 2025; 170
31-Dec-24 MNon-convertible debentures 1,000 14.50 Fixed deposit Debentures on 30 July 2025
21-Jan-25 Non-convertible debenrures. 500 14.50%] Fro:d deposit 160 Debentures on 30 July 2025, 340 Debentures on 29 Avgusi 2025

Compulssrily convertible preference shares (CCFS)

During the year ended 11 March 2025, the Company issued 265 Compulserily Convertible Prefaence Sharcs (CCPS) of INR 10 each, fulty

wid measurod ut fuis vakac thrugh profi o loss (IVTPL)

paid-up. The CCPS are non-participating, non-camulative and carry no woting rights. Based on their contractua) terms, the CCPS are classified as a financial liability

During the year ended 31 March 2026 the Company Rurther issued 128 Compulsorily Convertible Prefercr:ce Shares {CCPS1 of INR 10 each (inchuding premium of INR 7.01.304 cach) and all the cutstandmg CCPS were converted into equily shares of the Company in accordance with the sgreed torms of

coaversicn. pon conversion, the carmymig amount of the financisl lishility. measured at fair vahve on the date of conversion. was derecognised and recognised in equity as equity share capita) and securities preaium.

Detaiks of Termloans
Asat Asat Asat
N .
SNo Type Term of Repaymwent Nature of Securdty Rate of Inderest pa, A Mo 026 31 M 2025 A0
20% of loan smount kept as cash sccurit
i the form of a Fiod Depost,
Repayable in 18 monthly mstabment{iicn-marked in Gavour of the Tender
1 Tem lown starting Gom Juk2024 and last mstalment{Grovp  company antee  from 15.00% - 2785 -
due in Jan-2026 Evergroen Lithium Recyvling Pvt. Lid
Personsi  guaranices of Duectors tof
support rcpayment obligations
(ke Company's Term Loan is sceursd by|
|s pari-passu charge over the Company’s
feurrent sssts. inchuding inventorics and
Repayable in 33 monthly instatrocot ::""ﬁ'l‘;::"":: “’"’:‘ "L" ﬁ"""’i'u';':
2 Term loan starting from Doc-2027 and last mstakment pporied by oqu o] 9.50% 1061 1508 19.22
i in Sopr 2026 morigage  over  Kenfified  imumovat
propartics and persomal guarantess of the
Dircetors. The sforesaid socuriies are|
shared with other banking  facilties|
availed by the Company.
Total 1061 3293 1522
Vcas; Current meiority of beve-term 1.98) 133.40) {14)
Non-current 5.63 951 1508
Detalks of Vehicle loans
SNo T Termof Repayment Nature of Security Rate of Inferest bar gy
- YPe Pay bt ol L 31 March 2026 31 Murch 2025 1 April 2024
T Vehiele fosn Repaysble m 54 manthly bstalment Securcd agamst hypothecation of vehicles 351% [ 029 036
starting Fom Jun2021 and last instabment
ldue in Jun-2028.
2 Vehick loan [Repayzblc in 68 monthly Enseament [Sectred against hypotheeation of vehicles 9.00% a3 126 22
istarting from Jun-2022 and last instakment
lue in Jun-2027.
3 Vihucke foan Repaysble in 34 manihly wistalnicat [Secuted agamst bypothection of vehicles 9.70% 09 162 224
starting from May-2019 and fast mstatment
due in May-2026.
4 Vehicte loan Repayable in 84 manthly instatment Secured agamst bypothecation of vehicles, 820% 218 - -
starting from Oct-2025 and lat instebment
due in Dek2032
5 Vehicle loan Repaysble in 84 monthly instatment Secured agamst hypotheeation of vehcles 820% 100 . -
starting from Oct-2025 and last instakment
duc m Oct2032,
6 Equipment loan Repayable i 60 monthly instalment Sccured againsi hypothecalion of vehicles B80% 125 . -
starting from Jen-2026 and last instabment
due in Jan-2031
7 Equipmant loan Repayablc in 60 monthly instalment Secured against hypothceation of vaicles, 880% 1% - -
starting from Jan-2026 and last instakment
Total 1125 316 480
Leas: Current matusity of g lerm 130 164)
Non-current borrumings 136 3.46
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20.5 Details of working capital loan
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The Company has availed working capital facilities from banks in the form of Cash Credit, Bills Discounting (without LC), Letters of Credit, Buyer's Credit and Bank Guarantees, primarily for meeting its
operating requirements. The facilities are sanctioned for a period of twelve months and are subject to annual review and renewal. The Cash Credit and Bills Discounting facilities are repayable on demand.
Outstanding balances under these facilities are classified as current borrowings, as these are payable on demand and form part of the Company’s operating cycle.

The working capital facilities are secured by a first pari-passu charge by way of hypothecation over the entire current assets of the Company, including inventories, tiade receivables (book debts), bills receivable

and other movable current assets, both present and future. The facilities are additionally secured by hypothecation of stock and receivables specifically fi d under bills di ar includi
accepted sales invoices and related documents of title to goods. Further, the facilities are supported by equitable mortgage over identified immovable properties, cash margins maintained in the form of
it ked fixed deposits as stipulated by the lenders, and personal guarantees of the Directors.

The facilitics are subject to cc with stipulated ¢ , includi bmission of periodic stock and receivables statements and routing of business cash flows through the designated bank account

The Company has been sanctioned working capital limits in excess of INR 50 millions, in aggregate, at points of time during the year, from banks on the basis of security of current assets The quarterly returns
filed by the Company with such banks are not in agreement with the Books of Account of the Company of the respective quarters.

Reconciliation of the amounts as per books of accounts and quarterly returns are as below :

Amount as per books of Amount as per .
Quarter Ended quarterly Reasond for major discrepancies

accounts

return/statement

For Inventory
30-Jun-25 515.14] 465.51|The difference is because EPR stock is not considered for sending for quarterly returns
30-Sep-25 574.7 529.09
31-Dec-25 729.35 687.45
31-Mar-26 1,009.98 785.23
For Trade receivables
30-Jun-25 749.68 649.01|The difference in ivables 15 due to adj of credit balance of the debtors and FCL
30-Sep-25 868.74 781.14|Pravision in the month of March 2026.
31-Dec-25 697 24 671.7
31-Mar-26 951.66 1.043.47
For Trade payables
30-Jun-25 116.94 141.51| The difference in payables is due to adjustment of debit balance of the creditors and Provision
30-Sep-25 287.9 285.08 |for expenses in the month of March 2026
31-Dec-25 237.57 23497
31-Mar-26 655.18 539.11
Leases

The Company has entered into lease contracts for premises with lease period varying between 2 to 5 years, with escalation clauses in the lease agreements. The Company also has certain leases with lease term up
to 12 months. The Company applies the r iti ptions relating to short-term leases for those leases.

Leases as Lessee

Lease liabilities
Set out below are the carrying amounts of lease liabilities and the movement during the year

- As at As at
Particulars 31 March 2026 31 March 2025
Balance at the beginning of the year 71 1.70
Cash outflows:

Principal payment of lease liabilities {2.12) (1.13)
Interest payment on lease liabilities {0.72) {0.65)
Non - cash adjustments:

Addition during the year on account of new leases 2.60 8.17
Effect of Termination - {1.63)
Interest accrued 0.72 0.65

Balance at the end of the period/year 7.59 7.11

The following is the break-up of Lease Liability as at reporting dates

Particulars As at As at As at

31 March 2026 31 March 2025 1 April 2024
Current 291 135 0.81
Non-cumrent 4.68 5.76 0.89
Total 7.59 7,11 1.70

The following are the ¥ ised by Comp in the S of Profit and Loss for the year ended:

. For the year ended For the year ended
Particulars 31 March 2026 31 March 2025
Amartisation on right of use assets {Refer Note 33) 256 1.61
Interest on Lease Liabilities (Refer note 32) 0.72 0.65
Expense relating to short-term leases (included in other expenses) 3.25 0.99
Total 6.53 3.25
The undiscounted lease liabilities by maturity are as follows:

" As at As at As at
Pardiculars 31 March 2026 31 March 2025 1 April 2024
Less than 1 year 348 195 0.92
Between 1 to 5 years 5.10 663 0.93
More than 5 vears - - -
Total 8.58 8.58 1.85
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for the year ended 31 March 2026

Provisions

i As at Asal Asat
i L 31 March 2026 31 March 2025 1 April 2024
Non-Current
Provisien for employee benefits (refer note 37)
Gratuity 4.08 242 150
Total {A| 4.08 2.42 1.50
Current
Provision for employee benefits {refer nate 37)
Gratuity 038 0.16 010
[Compeasated absences 0.70 045 -
Total (B) 108 0.61 0.10
[ Total (A+B) 5.16 3.03 1.60
Trade Payables

Asat As at As at

Pa - 31 March 2026 31 March 2025 1 April 2034
Total outstanding dues of Micro Enterprises and Small Enterprises (Refer Note 23 1) 7270 1063 033
Total vutstanding dues of creditors other than Micro Enterprises and Small Enterprises 38248 205.84 138.95
Total 655.18 216.49 189.29

Amounts due to related partics oul of the above trade pavables (Refer Note 40)

23.1 The information required to be disclosed under the Micro, Small and Medium Enterprises Development Act, 2006 (herein aficr Referred to ax "MSMED Act, 2006") has been determined to the extent such parties have been identified on
the basis of information available with the Company. The same has been relied upon by the auditar. The amount of principal and interest outstanding during the year is ghven below :

24

25

26

Asal Asat Asat
Particula
. 31 March 2026 31 March 2025 1 April 2024
#) The principal amount and the interest due there on remaining unpaid to any supplier as at the end of cach accounting periodfyear
- Principal amount due 12 micro and smuaH enlerpiises 7244 1041 33
- Interest due on above .25 025
b) The amount of inierest paid by the buyer in terms of section 16 of the MSMED Aci, 2056 along with the smounts of the payment made to the supplier beyond the appoinicd R . 2
day during each accounting periodfyzar
) The amount of inlerest due aid payable for the period of delay in making payment (which have been paid bul beyond the appointed day dunng the periodfyear) but without
adding the uterest specified under MSMED Aci, 2004 -
) The amuunt of mterest accrued and remaining unpaid at the end of each aceounting periodfvear, - -
<) The amount of further interest remaining due and pavable even in the succeeding years, until such date when the interest dues as above are actually paid to the small
enterprisc for the purpese of disall as a deductib penditure under section 23 of the MSMED Act, 2006, -
Ageing schedule of trade payables
Ageing schedule as at 31 March 2026
Pa lars Unbilled Not Due Gutstanding for fullowing period from the date of invoice Total
Lecss than 1 vear 1-2 years 2-3 yeann More than 3 vears
(i) Undisputed dues of miero cnicrprses and small enterprises - 72,55 013 0.01 72.70
{ii) Undisputed dues of creditors other than micro enterprises and small enlerpri kN | 531.63 1880 12.02 16.31 582.48
(iii} Disputed dues of micro enterprises and small enterprises - »
(iv) Dispited dues of creditors other than micro enterjrises and small enterprisq - =
Tolak 3.71 - 604.19 18.94 12,04 15.31 655.18
Ageing schedule as at 31 March 2025
Outstanding for following period from the date of invoice
Particulas billed Not Dy o eachp or forawing perlod from the date ofinvoice __________ Total
e 1 e - Less than 1 vear 12 vears 2.3 vears More than 3 vears b
(i) Undisputed dues of micro enterprises and small enterprises - - 10.38 028 - - 1063
(i) Undisputed dues of creditors other than micro enterprises and smoll enterpri 342 - 164 49 1504 2045 144 20584
(iiiy Disputed dues of micro enterprises and small enterprises - - - - . - -
(iv) Dispited dues ot creditors other than micro enterprises and small enteijrisd - - - - - -
Tolal 342 - 174.87 15.32 20.45 2.44 216.49
Ageing schedule as at 1 April 2024
Outstandinz for following period from the date of mvoice
Las Unb N Total
Pariculacs nbilled Wot Due Less than 1 vear 12 vears 23 vears More than 3 rears °
(i} Undisputed dues of micro enterprises and small enterprizes - - 0.28 - - 0.33
(i} Undisputed dues of creditors other than micro enterprises and small enierpri 090 000 133.45 3652 16.17 191 188.96
(i) Disputed dues of micro cnterprises and small enterprises - - - - - - -
(iv) Disputed dues of eredilors other than micro enterprises and smail enterpisd - - - - - - -
Tnial 0.90 0.00 133.72 36.87 16.17 1.91 189,28
*Trade payahles aie non-interest besring and are pormally settled ou 90-day teuns.
Other financial liabikities
Asat Asat Asat
Farticalars 31 March 2026 31 March 2025 1 April 2024
Security deposits B ¢ 05 u1s
Interest accrued but not due on Borrowngs 6.94 GR3 089
Employce benefils payable 226 286 219
Capilal Creditors 56.28 211 276
Share application money payable 1.32 ila -
Total 66.88 42.87 5.99
Other current babilities
As st As at Asat
Particuiars 31 March 2026 31 March 2025 1 April 2024
Contract Habilities* 19.51 3150 2738
Stalutory dues payable 4.79 1435 5.31
'Total 24.30 45.85 32.69
*Contract liabilifies comprises of advance receved from customers
Current tax liabilities
= As at Asat As at
ke 31 March 2026 31 March 2025 1 April 2024
Income tax pavahle (Net of provision ) 11.93 40 86 2741
Total 11.93 40.86 2741
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Revenue from operations

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Revenue from contract with customers

Sale of finished goods 3,386.96 1,789.31
Other Operating Revenue

Sale of EPR certificates - 47.59
Others 1.55 0.07
Total 3,388.51 1,836.97

Information of disaggregated revenue as per Ind AS 115

Revenue based on geographical location:

Particular For the year ended For the year ended
cutars 31 March 2026 31 March 2025
India 3,281.29 1,789.30

Outside India 105.67 -
Total 3,386.96 1,78%.30
Information about major customers (having revenue more than 10% during the year) is as follows

Particulars Number of customers Amount
31-Mar-26 2 1,499.80
31-Mar-25 1 239.77
Contract Liabilities

The following table provides information about contract liabilities from: contracts with customers

Particalars For the year ended For the year ended

31 March 2026

31 March 2025

Contract liabilities (Refer note 25)
Payment in advanve from customer:

19.51 31.50
The contract liability balance at the beginning of the respective years has been recognized as a revenme in the next year
Other Income
Particulars For the year ended For the year ended

31 March 2026

31 March 2025

Interest income on
- Bank deposits

2.82 1.16
- Inter corporate deposits (Refer note 40) 8.38 0.66
Unwinding of discounts on security deposits 0.05 0.03
Liabilities no longer required written back - 16.08
Gain on termination of lease - 0.01
Total 11.28 i7.94
Cost of material consumed
. For the ycar ended For the year ended
Particulars 31 March 2026 31 March 2025
Inventory at the beginning of the year 324.86 121.11
Add: Purchases during the year 3,276.41 1,709.79
3,601.27 1,830,90
Less: Inventory at the end of the year (661.12) (324.86)
Total 2,940.15 1,506.04

Changes in Inventories of finished goods and work-in-progress

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Inventories at the beginning of the year
-Finished goods

101.45 15.46
-Work-in-progress 26.71 118.19
-EPR certificates 117.82 -
Less: Inventorices at the end of the year
-Finished goods 49.1D) (101.45)
-Work-in-progress (48.83) (26.71)
-EPR certificates (250.92) (117.82)
Changes in Inventories of ﬁnisw work-in-progress (102.88) (112.33)

T




Evergreen Recyclekaro (India) Limited

Notes forming part of the Standalone Financial Statements for the year ended 31 March 2026

(All amounts are in INR million except per share data or as otherwise siated)

31

32

33

34

34.1

Employee benefits expenses

. For the year ended For the year ended
Larechlge 31 March 2026 31 March 2025
Salaries (including bonus) 41.38 32.89
Contribution to provident and other funds {defined contribution plans) (Refer Note 37) 118 1.01
Compensated absenses expense (Refer Note 37) 0.26 0.45
Post-employment gratuity benefits (Refer Note 37) 1.05 0.61
Share based payment expense 4.50 -
Staff welfare expenses 4.62 4,59
Total 52.99 39.55

Finance costs

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Interest expense on:

Borrowings from banks (Refer Note 20) 9.45 15.44
Debentures - 7.63
Bank loan (cash credit) 14,55 16.78
Vehicle Loan 3.26 0.13
Lease liabilities (Refer Note 21) 0.72 0.65
Interest on micro enterprises and small enterprises (Refer Note 23.1) 0.25 0.25
Other financial charges 5.90 0.60
Total 34.13 41.48
Depreciation and Amortisation expenses
Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Depreciation on property, plant and equipment (Refer note 5) 22.58 11.00
Amortisation of right-of-use asset (Refer note 21) 2.56 1.61
Amortisation of intangible assets (Refer note 8) 0.05 0.03
Total 25.19 12.64
Other expenses
. For the year ended For the year ended
| articulars 31 March 2026 31 March 2025
Power and fuel 5.63 6.49
Repairs and Maintenance 34 1.77
Labour charges 16.94 25.58
Freight and forwarding charges 9.35 14.60
Rent 3.25 0.59
Rates and taxes 10.08 10.24
Insurance 1.21 0.57
Travelling and conveyance 5.94 6.57
Legal and professional fees 16.97 8.50
Payment to anditors (Refer note 34.1) 2.80 1.60
Office Expense 0.84 0.96
Allowance for Expected Credit Loss (Refer note 43) 7.35 39.04
Bad debts written off 0.04 1279
Auction Expense 0.85 2.63
Corporate social responsibility expenditures (Refer note 42) 3.20 2.30
Advertisment expense 6.23 4.37
Bank charges 6.72 7.85
Printing and stationery 0.30 0.42
Factory Expense 5.42 6.37
Miscellaneous expenses 246 0.06
Total 108.99 154.10
Payment to Auditors
. For the year ended For the year ended
sl 31 March 2026 31 March 2025
As Auditor
Audit Fees - Statutory audit 2.65 145
Fees for other services 0.15 0.15
Qut of packet expenses - .
Total 2.80 1.60
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Tax Expense

Income tax expense / {credit):

31 March 2026

Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Current tax 88.50 66.01
Deferred tax 0.55 (10.37)
Adjustment of tax relating to earlier periods 4.61 357
Income tax expense 93.67 59.21
Reconciliation of income tax expense/(credit) and the accounting profit
Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Profit before tax 341.19 21343
Income tax rate 25.17% 25.17%
Tax on accounting profit 85,87 £3.72
Effect of :

Items not deductible for tax purpose 633 0.29

Corporate social responsibility (CSR) 0.81 0.59

Adjustment of tax relating to earlier periods 4.61 5

Others 13.95) 1.04
Total effect of tax adj 7.80 5.49
Income tax expense 93.67 £9.21
Income tax recognised in other comprehensive income

; For the year ended For the year ended

Particulars

31 March 2025

Deferred tax assets / (liabilities) arising on income and expenses recognised in other comprehensive income
R

ent of net defined benefit obligation 0.21 0.09
Total 0.21 0.09
Deferred tax balances:
Particulars As at As at As at

31 March 2026 31 March 2025 1 April 2024

Deferred tax assets 2121 21.55 11.08
Deferred tax lizbility - - -
Deferred tax balance (Net) 2121 21.55 11.69
Foliowing is the analysis of the deferred tax asset / (liabilities) presented in the special purpose standalone Statement of Assets and Liabilities
Movement in deferred tax assets and deferred tax liabilities from 31 March 2025 to 31 March 2026:

g Asat Recognised in profit or . As at
Particulars 31 March 2025 Joss P Recognised in OCI 31 March 2026
| Deferred tax assets
Property, Plant and Equipment 0.44 (3.00) - (2.56)
Intangible asscts 0,05 (0.15) - (©.10)
Lease liability 1.79 0.12 - 191
Tradc Receivables (ECL) 18.81 185 - 20.66
Borrowings 1.38 0.32 - 1.71
Security Deposit 0.04 0.00 - 0.04
Emplovee benefit obligations 0.76 .33 0.21 1,30
Total deferred tax assets (A} 23.27 10.52) 0.21 22.95
Deferred tax liabilities
Rizht-of-use assets 172 0.03 - 175
Total deferred tax liabilities (B) 1.72 0.03 - 1.75
Deferred tax balance (Net) 21.58 (0.55) 0.21 21.21
Movement in deferred tax assets and deferred tax liabilities from 1 April 2024 to 31 March 2025:

N Asat Recognised in profit or . . As at
Particulars 1 Apil 2024 e las Recognised in OCI 31 March 2025
Deferred tax axsels
Property. Plant and Equipment 0.74 {0.30) - 0.44
Intangible assets 0.07 {0.01) - 0.05
Lease liability 043 1.36 - L.79
Trade Receivables (ECL) 9.75 9.05 - 18.81
Borrowings 0.12 1.26 - 138
Stcurity Deposit 0.01 0.03 - 0.04
Emplovee benefit oblij: 0.40 0.27 0.09 0.76
Total deferred tax assets (A) 11.52 11.66 .09 23.27
Deferred tax liabilities
Rizht-of-use assets 043 1.29 1.72
hoﬂnl deferred tax liabilities {B) 0.43 1.29 - 1.72
| Deferred tax balance (Net) 11.09 10.37 0.09 21.55

Earnings per share (EPS)

Basic carnings per share amounts arc caleulated by dividing the profitfloss for the vear attributable 1o equity holders by the weighted average number of equity shares outstanding during the year.

Diluted eamings per share amounts are calculated by dividing the profitioss attributable o equity holders by the weighted average number of equity shares outstanding during the period/year plus the weighted average number

conversion of all the dilutive potential eyuily shares into equity shares.

Particolars For the year ended For the year ended
31 March 2026 31 March 2025

Profit for the year attributable to equity sharcholdets of the Company 247.53 154.22
Weighted average number of equity shares at the end of the year for Basic EPS 14.632 13,658
Weighted average number of equity shares at the end of the year for Diluted EPS 14,718 13,744
Face value of equity share (in INR) ! 10.00 10.00
Basic camings per share (INR} 16,917.54 11,291.63
Diluted carings per share (INR) 16,818.69 11,220.97
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37 Employee Benefits Obligations

L]

{an
(A)

a)

b)

€}

d)

Defined contributions plans - provident fund and others
The Company makes contribution towards employees’ Provident Fund and other defined contribution plans. Under the schemes, the Company is required to contribute a specified percentage of payroll
cost, as specified in the rules of the schemes, to these defined contribution schemes.
During the year the Company has recognised INR 1.18 million (31 March 2025: INR 1.01 miltion) in the Standalone Statement of Profit and Loss towards defined contribution plans.
Defined benefit plan
Gratuity
The Group provides for gratuity benefit under a defined benefit retirement scheme (the “Gratuity Scheme”) as laid out by the Payment of Gratuity (Amendment) Act, 2018 of India covering eligible
employees i.e. an employee who has completed five years of service is entitled to specific benefits, The level of benefits provided depends on the member’s length of service and salary at retirement
age. Liabilities with regard to the Gratuity Scheme are determined by actuarial valuation carried out using the Projected Unit Credit Method by an independent actuary.
The scheme is neither funded with an insurance Company in the form of qualifying insurance policy, nor any assets have been created.
Change in the obligation during the year:
Particulars Asat As at Asat
31 March 2026 31 March 2025 1 April 2024
Changes in the Present Value of Obligation
Present value of obligation as at the b of the period/year 2.58 1.60 0.80
Current service cost 0.88 0.50 0.4}
Past Service Cost - -
Interest cost 017 0.11 0.06
Benefits paid - - -
Re-measurement (gain) / loss arising from: - - -
- change in financial assumptions 0.17) 0.11 0.04
- experience variance (i.e. actual experiences vs assumptions) 1.00 0.27 0.29
Present value of obligation as at the end of the year 4,46 2.58 1.60
Liability reccgnised in the Balance Sheet:
Particulars Asat As at Asat
31 March 2026 31 March 2025 1 April 2024
Classification of provisions
Current 038 0.16 0.10
Non current 4.08 242 1.50
Amgounts recognized in Balance Sheet 4.46 2.58 1.60
Amounts recognised in Statement of Profit and Loss in respect of these defined benefit plans are as follows:
Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Expenses recognised in the Statement of Profit and Loss -
Current service cost 0.88 0.50
Interest cost 0.17 0.11
Total exp recognised in the Stat t of Profit and Loss 1.05 0.61
(Gain)/Loss recognised in the Other Comprehensive Income
Re-measurement (gain)/loss arising from:
- change in financial assumptions 017) 011
- experience variance (i.e. actual experiences vs assumptions) 1.00 0.27
Components of defined benefit costs/(income) recognised in Other Comprehensive Income 0.82 0.38
The signifi actuarial ptions used for the purposes of the actuarial valuations are as follows:
Particulars For the year ended For the year ended
31 March 2626 31 March 2025
Discount rate 7.25% 6.80%
Salary growth 1ate 7.00% 7.00%
Age of retirement 60 years 60 years
Attrition / Withdrawal rates, based on age: (per annum)
Age 25 Year & below 10% 10%
From Age 25-35 Years 8% 8%
From Age 36-45 Year 6% %
From Age 45-55 Year 4% 4%
Age 55 Year & above 2% 2%
Indian Assured Lives Indian Assured Lives
Mortality (table) Mortality (2012-14) Mortality (2012-14)
Ultimate Ultitnate
The discount rate assumed for current period and previous year, is determined by Reference to market yield at the Balance sheet date on government bonds. The estimate of future salary increases,
considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant factors, such as supply and demand in the employment market.
Maturity Profile of Defined Benefit Obligation
Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Projected benefits payable in future years from the date of reporting
1st Following Year 038 0.16
2nd Following Year 0.78 0.17
3rd Following Year 0.33 0.41
4th Following Year 0.33 0.19
5th Following Year 033 0.20
|Sum of 6 to 10 years 1.61 0.97
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Evergreen Recyclekaro (India) Limited
Notes forming part of the Standal. Fi jal § for the year ended 31 March 2026

(48l amonnts are tn INR million except per shave data or as otherwise stated)

38 Segment reporting

The primary reporting of the Company has been made on the basis of Business Segments The Company has a single business segment as defined in Indian Accounting Standard (Ind AS) 108 on Segment Reporting, namely business of recycling of E-
waste The Director of the Company allocates resources and assess the performance of the Company. they are the chief operating decision maker (CODM) The CODM monitors the operating results of the business as a single segment. hence no separate
scgmenl nieeds to be disclosed

39 Contingent Lisbilities and Commitments
A Contingent Liabilities
The Company does not have any contingent Liabilily as et 31 March 2026. 31 March 2025 and | April 2024

B C
. Arat Ay at As at
Fagtichare 31 March 2026 31 March 2025 1 April 2024
Estimated amount of contracts remaining to be executed on capital account [Net of Advances of INR Nit (31 - 014 -
March 2025 : Nil, 1 April 2024 : Nil
|Total - 0.14 -

Company have a outstanding Bank Guarantee Nit (31 March 2025 INR 0.14 millions) to MPCB towards for obtaining Consent to Operate with increased capacity for E-waste processing

40 Related party disclosures
A. The list of related partics as identified by the Management is as undcr:-

Nature of relatianship Name of Related Party

Subsidiery - Evergreen Lithium Recycling Private Limited

- Evergreen Vaahan Recyeling Private Limited

- MBB Recycle Destny Private Limited (w.e. 31 March 2026}

. Shyam Oxide Pvi. Lid

Associate - MBB Recycle Destiny Frivate Limited (w.e.f. 26 May 2026 and upto 31 March 2026)
- Evergreen Gulf Recyehing Hub LLC

B. Key Management Personnel (KMP) as per Indian Accounting Standard (Ind AS) 24, Related Party Disclosures

(i) [Mr. Rajesh R Guypta Director
(i) [Ms. Rupssh Chitte Director
{iii) [Mrs. Anuradda Ganesh Director (w.ef. 11th June 2025+
{iv) [Mr. Venugopal Prasad Rao Direclor (w.e.f st October 2025)
() |Mr. Raijiv Bhupendra Sanuhvi Director (w.e f 4th November 2025)
vy [Mr_Sanisy Kumar Laiit Di w.e i 7th November 20235
{vii) [Mr. Navin Pate] Direstor (Cessation on 1 1th June 2025
{viin} [Mrs. Prabkshe Choudhuy Relative of Dircctor (Wife of Mr. Rajesk Guyta)
) tMr Prassann Dahypal Chief E: Officer
[£.4] {Mr. Vinod Singh Chief Financial Officer (Appointed w e.f 15t April 2024, Ces<ation on 4th November 2025)
) h Rao Chief Financial Officer (w ¢ f. 251k Scplember 2026}
{xai) [Catveye Svstem and Solution Promoter

C. Transactions with the Related Parties

Particulars Far the year ended For the year ended
31 March 2026 31 March 2025

L Sale of Goods
Evergreen Lithium Recycling Private Limited 6.84 4481
Evergreen Vaahan Recycling Private Limited 006 -

MBB Recycle Destiny Pyt Ltd 1110

1L Purchase of Goods
MBB Recvele Destiny Pyt Ltd 005

IIL Interest Income
Evergreen Lithium Recycling Privale Limited 485 0.62
[Evergreen Vazhan Recycling Private Limited 335 0.04
MBB Recyele Dostiny Pyt Lud ¢.18 -

1V. Interest Expenses
Mr. Navin Patel 344

V. Intercorporate loan repald
Catseye System & Solution Pt Ltd

VL Loan taken from key management personnel & their relative
Mr Rupesh Chitte 1507
Mr. Rajesh Gupta 1550
Mt Prassann Dahpal 0.85

VIL Loan repaid to key management personnel & their relative
Mr Navin Patel 10.00
Mr. Rajesh Gupta 370 0.72
Mr Rupesh Chitte 1277
Mr. Prassann Dshpal 085

VUL Loan given to key mansgement personnel & their relative
Evergreen Lithium Reeycling Private Limited 119.21 65.01
Evergreen Vaghan Recveling Private limited 8315 14.45
MBB Revycle Destiny Pyt Ltd 682
Mr Navin Patel 0.27
Mr. Rejiv Bhuperdra Sanghvi 160

IX. Repayment of loan from key management personnel & their relative
Lvergreen Lithium Recyeling Private Linuied 170.60
Evergreen Vashan Recycling Private limited 60 44
M. Navin Patel 027
Mr Rajiv Bhupendra Sangbvi 160

X. R: ion to key P | & their relative
Mr Ratesh R Gupta 360 2.50

Mr Rupesh Chitte 360 250
Mr Raiv Bhupendra Sanghvi 090

XL R to key personnel & their relative
Mr. Prassann Dehpal . 309
Mr Vined Singh - 240

Mrs. Pratiksha Chaudhan - 009
Y AHdg UE
XIL Investments in Equity Shares | 372 —

Evergreen Lithium Recycling Pyt Lid
Evergreen Vazhan Recycling Private limited

400 00 13765
a02 010




Evergreen Recyclekaro (India) Limited
Notes forming part of the Standalone Fi ial § for the year ended 31 March 2026

1All amonnts are in INR million except per share data or as otherwise stated)

D. Outstanding balances of related parties

Particulars Asat As at Asat

31 March 2026 31 March 2028 1 April 2024
I Trade Reccivable
MBB Recyele Destiny Pyt Lid 463 - -
Evergreen Lithium Recycling Private Limuted 684 44 98 .17
IL Borrowing
Calseve System and Solution 1.93 1.93 259
Evergreen Lithivm Recycling Povate Lunited - - 6.47
Evergreen Vaahan Recycling Private limited - - 0.09
Mr. Rajesh R Gupta 10.49 0.69 1.4]
Mr Rupesh Chitte 352 122 122
Mr Navin Patel - 10.00

I11. Loans and Advances Given

Evergreen Lithium Revycling Private Limited 14.25 65.63 -
[Evergreen Vaahan Recvcling Private limited 40.22 1450 -
MBB Recycle Destiny Pvt Ltd 6.82 - -
Mr. Navin Patel - 0.27 -
IV. Trade Payable

Evergreen Lithium Recycling Private Limited - 068 0.4
MBRB Recycle Destmy Pvi Lid 034 -
V. Interest receivable

Evergreen Lithium Revyeling Private Limited 437 - -
MBB Recycle Destiny Pvt Lid 016 - -
Note : As gratuity and d absences are computed for all the empl in aggregate. the amounts relating to the Key Managenal Personne] cannot be individually identified

E. Terms and conditions:

(1) Al transaction were made on normal coinmescial terms and conditions and at market rates
(i) Al ding balances are d and ble i cash

4

Financial Instruments

>

Financial lnsirumenis by category
“fhe carrying value of financial mstruments by class are as tollows:

Financial assets

Particulars As at As at As at
31 March 2026 31 March 2025 1 April 2024
Financial assets measured at FVTPL
Investment in vmquoted equity <hares -Mahalaxmi Metal Works and Alloys Private Limited 40.00 -
Fi assets d at ised cost
Investments (Refer note 9) 1,084.25 13775 137.75
Loans (Refer note 10} 61.99 81.62 0.07
Trade receivables (Refer note 14) 45166 487.99 193.34
Cash & cash equivalents (Refer note 15) 21836 312.86 0.41
Other financial assets (Refer note 11) 4199 39.22 8.48
Total fi assets 2,398.75 1,089.44 340.04

Financial liabilitics

Particulars Asat As at As at
31 March 2026 31 March 2025 1 April 2024
Fi tal liab at rtised cost
Burrowings (Refer nute 20) 271.63 38874 222,56
Lease Liabilitics (Refer note 21) 7.59 711 170
Trade Pavbles (Refer note 23) 655.18 21649 189.28
Other Financial liabilities iRefer note 24) 66.88 42.87 5.99
Total financial liabilitiex 1,001.28 855.21 419.53

B Fair vatue hierarchy
The following is the huerarchy for determining and disclosing the fair value of finaneia! instruments by valuation technigue

Level 1. Level 1 hicrarchy includes financial instruments measured using quoted prives
Level 2: Other techniques for which all inputs that have a significant effect on the recorded fair value are ohservable, erther directly or mdirectly.
Level 3: Techniques which use inputs that have a significant effect on the recorded farr value that are not based o, observable market data

As pet Ind AS 107 "Fuancial Instrument Disclosure”, fair value disuloswes ate not required when the vamrying amounis reasonably approximate the fair value Accordingly fair solue disclosures have nol been given fur the following tinancial
instruments -

(1) Trade receivables

{2} Investment in subsidiary
t3)  Cash and cash equivalents
{4} Loans

{3)  Other fmancials sssets

{6) Borrowings

(7} Lease liabilities

{8 Trade payables

(9 Other finuncial liabilities

=




Evergreen Recyclekaro (India) Limited
Notes forming part of the Standalone Financial Stat s for the year ended 31 March 2026
(il amonnts are in INR million except per share data or as otherwise stated)

42 Corporate social responsibility expenditores

&

o

Particulars Asat Asat Asat

31 March 2026 31 March 2025 1 April 2024
Amoimt required to be spent by the company during the period 3123 227 158
[Amount approved by the Board 1o be speait by the Company during the period 320 230 161

|Amount of expenditure incurred during the period
(i) Construction/ acquisition of any asset
In cash
Yet 1o be paid in cash
(i1} On purposes other than i1) abvve
In cash 320 230 161
Yet 10 be paid in cash
Details of relaled party transactions
[Details of spentunspent obligations

(1) Contribution to charitable trust 320 230 161
(i1} Unspent amount in relstion to
Ongoing project - - -
Other than ongomne proiect - 003 0.03

Financial risk management

Financial factors

The Company’s activities expose il lo a variety of financial risks' market risk, interest rate risk, credit nisk and liqudity risk The company's primary focus is to foreses the unpredictabality of financial markets and seck to minimize potential
adverse effets on its financial performance The Company's exposure to credit risk is influenced manly by the individual characteristic of each cuslomer and the concentration of nsk from the top few costomers.

‘The Company’s principal financial liabilities comprise leases, frade payables. and ather payables The main purpose of these (inancial lisbilities is to finance the Company's aperations The Company’s principal financial assets inchude bank
depasits and secuniy depasits.

Components of jarket ritk
Liquidity Risk

Laquuehty risk is the risk that the Company will encounter dufficulty in meeling the obligations associated with 1ts financsal habilities that are settled by dehivenny: cash or another financiel asset. The Company's approach to managing hquidity
risk is to ensure, as far as possible, that it will slways have sufficient liquidity to meet ils liabilities when due, under nonmal and stressed conditions, without incwring unacceptable losses o1 misking damage to its reputation Typically, the
Company ensures that it has sufficient cash on demand to mest expected operationzl expenses and service financial obligations.

The table below summarises the maturity profile of the Companys financial lisbilities based on contractual undiscounts payments:

As at 31 March 2026

Particulzrs On demand Upto 1 year| 1t & years! More thau § years| Total Carrying Value

Borrowings 249.77 T 1398 - 27155 27163
Lease Liabilities (Refer note 21) - 348 510 - 857 7.59
Trade pavables (Refer note 23} - 65518 - - 65518 655.18
Other financial liabilities (Refer note 241 66.88 66.88 L)
lTo!al 249,77 133,33 19.08 - 1.002.18 1, 0. 0R

As 2t 31 March 2025

[Particulars On demand Upto 1 year| 1io 5 years More than § years| Total Carrying Value

[Borrowings 206 89 369.24) 12.50) - 588.54 38874
[Lease Liabilitics (Refer note 21) - 195 6,63 - 8.57 711
Trade pavables (Reler note 23) - 21649 - - 216 49 21649
Other financia] liabilities {Refer note 243 - 42387 - 42.87 4287
Total 206,80 630.55 19.12 - 956,47 855.21

Ax at 1 Aprit 2024

[Particulars On demand Uplo 1 year 1to 3 years More than 5 years| Total Carrying Value
Borrowings 191.34 12,77 18.65) - 22296 22256
Lease liabilitics (Rete note 21 - 0.92 093 - 1.86 170
Trude payalles (Refer note 23 - 189.28 - - 189.28 18928
Other finencial lisbilities (Refer note 24 - 599 - - 599 5.99
Total 191.54 298.97 19.58 = 420.0% 419.53
Interest Rate Risk

Interest rate risk iz the risk that the fiuture cash fows of a financial instrument will fluctuate because of changes in merket intcrest rates The Company’s exposure to the risk of changes in maiket imterest rates relates primanly to the Company's
borrowings with fleating interest rates

The Company manages its mterest sate nsk exposure by having 2 balanced pertfolio of fixed and vanable rate borrowings. Thesc exposures are reviewsd by appropriate levels of management on a periodic basis
Interest rate sensitivity anajysis

The following table 0 the ivity to & v possible change in interest rates on that portion of borrowings affected. If interest rates had been 1% higher/lower and all other vanables were held constant, the Company’s profit/
{loss) before lax for the year ended would have impacted in the following manner:

Particolars For the year ended For the Year ended
» 31 March 2026 31 March 2028

Increase in intercst rate by 1%

nereasc in loss hefore tax/ Decrease in profil before tax 12.34) 12,63,
crease in interest rate by 1%
ncrense in profit belore tax/ Decrease in loss betbie tux 234 203

Credit Risk
Credit 15k 13 the sk of financial loss to the company i a custome or counterpaity to s financial instrumen fals ta meet ts contractual abligatons Credit risk arises principally fram the Company”s secsrity deposits, hank balances and ofher

financial assets. The ohjective of managing counterparty credit risk is to prevent losses in financial assets. The Company asscsses the credil quality of the counterpartics, taking into account their financial position. pasl experience and other
factors

The Company imils its exposuie to credit risk of cash held with banks by dealing with ‘highlv rated banks and mstitutions. The Company does a proper financial and eredibility check on the landlords before tuking anv property on lease and
hasn’l had a single instance of non-refund of security deposit on vacating the lcased propesty. The Company does not forcsee any credit risks on depasits with regulatory authorihes

The Company deals with creditworthy counterparties and manages credit nsk through periodic of customer Credit terms are extended based on contractual arrangemants for sale of recyeled materials and EPR
services, and receivables are monitored en an ongoing basis The maxmmum exposure to credit tisk s represented by the canying value of trade receivables which amounting 1o INR 951.66 as at 31 March 2026, INR 487.99 as at 31 March
2025, INR 193.34 as al } Apnil 2024 respectvely.

A summary of movement in allow ances for expected credit kisses from the beginning to end of the year is provided as under:

Particulars Amounts

Loss allowance #3 on 1 April 2024 3K.75

[Impairment loss recognised during the vear 39.04

ERet:eivnhle written off during the year as uncollectible (3.07)]

Loss allowsnce as an 31 March 2025 2
loss B! during Lhe vear / period

Receivable written off during the vear as uncollectible

Loss allowance ns on 31 December 2025

Impairment loss recognised during the vear 735

[Receivable writien off’ during the vear as uncolleciible -

Loss allowance as on 31 March 2026 82.08
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Evergreen Recyclekaro (India) Limited

Notes

forming part of the Standalone Financial Statements for the year ended 31 March 2026

(All umounts arc in INR million except per share data or as otherwise staled)

46

iv.

¥i,

viii.

xi,

47

48

49

Additional regulatory informarion
Utiiisation of Borrowed funds

The Cempany has not v6vanced or loaned or invested funds (either borrowed furds or share premium or any other sources or kind of tunds) to any other person(s) or entify(ies), including foreign entitics ("Intennediaries™) with the
understanding {whether 1ecorded in wriling or otheiwise) that the Intermediary shall,

{a) directly or indirccthy lend or s est in uther persons or entities idenlified in any manner whatsocver by or ca behalf of the company ("Ult:mate Beneficiaries"): or
(b) provide any guarantee. securitv or (he like to or on behalf of the Ultimate Reneficiaries

The Company has not recerycd any find from any person(s' or entity(ies), including forsign entitics (“Funding Party") with the understanding {whether recorded in writing or otherwise) thal the company- shall:
(2) directly or indirectly lend or inyest in other persons or e; identficd in any maaner whatscever by or on beialf of the Funding Party ("Ultimate Bencficiaries™); or
(b) provide any guaranice, seourify or the: like 63 behetfl of the Ulimate Beneficiarics.

Revaluation of property, plant and equipment (including right-af-use assets) and intangible assets
The Company has not revalued i's Frogerty, Plant and Equipmem (including Rignt of use Assets) and imtangible assets, thus valuation by a registered valuer as defined under

rale 2 of the Companies {Registered Valuers 20d Valuation)
Rules. 2017 is nol applisable.

Details of benami property held

No proccedings have heen initiated on or are pending azainst the Conpany under the Benauni Transactions (Prohibition) Act, 1988 {45 0£1988) and Rules made thereunder.

Relationship with struck off companies
The Company does not have any transactions with the Companies struck off undar section 248 of the Comparics Act. 2013 or section 360 of the Companics Act, 2013.

Registration of charges or satisfactian with Registrar of Companies (ROC)
Thz Company daes noi have any charges or satisfnction which is vet to be regisiered with ROC beyond the stalutory period.

Compliance with number of layers of companies
The Company has complied with the pumber of layers preseribed under the Companies Act, 2013.

Compliance with approved Scheme(s) of Arrangements
The Company has not entered into amv scheme of as approved by the
arrangements is nor applicetls to the company. .

p authority in terms of Section 230 to 237 of the Companies Act. 2013. thus. the disclosures relating to compliance with approved scheme of

Undisclused income
The Coinpany does not hay ¢ any undisclosed meome which is nat rezorded inthe books of recount that has been surrendered of disclosed as income during the vear (previous yvear) in the tax assessivents under the Incoms Tax Act, 1961,

Details of Crypto Currency or Vietust Currency -
Tke Company has not tradel or invested i eryplo curieney or virtual currency during tie current or previnus year. Furtier, the company hios also not received any deposits or advances from any person for the parpose of trading or iuvesting
in Crypto Carzney or Viriuar Currancy.

Fair valuation of inyestrent aroperty
The Company does not have a4y’ investment propeihh

Wilful defaulter
The Company has not been declared wilful defaulter oy any bank or financial institution or government or any govemment authority,

Long Term Coniracts
The Company does nat have any long-tenn sentracts including derivative contracts jor which there are any matcrial foreseeable losses.

Subscquent Event
No Significant Subsequeat excats iz e been observed which may vequire an adjustments .o tne financial statements.

Audit Trail

The Company has used an accounting software for maintaining its books of account which has s feature of recording audit trail (edit log) fa. td the same has operated theoghont the vear for all reievant transactions recorded in the
software. Further. to ihe sxten( enabled. rudit trail feature has operaied throughout the vear for ali relevant fransactions recorded in the zecounting software. Also. we did not coric across any instance of audit trail feature being tampered
with. Additionalty. audit trail was enabled on 16 December 2023 accordingly we are unable to comment whether the audit fraif of the previeus period has been preserved by the Company as per the stulutory requirements for record
reteniion prescribed under Rule H{g) of the Companies (Audit and Auditors) Rules, 2014 Also, we azc unable to comment whether biick-Lp of the bocks of account and other buoks and papers maintained in electronic mode have been
kept in servers physically located in India ou a daily basis.

The amounts in 000" repicsents the tigares below INR. 5 (04,

Tke accompanying notes are an integral part of the financial statcinents.

As per our report or'even date attached For and on behalf of the Board of Dircctors of
For M S K C & Associates LLP - Evergreen Recyclekaro (India) Linuted
Chartered Accountants ‘ : CIN'U93030MH2010PLC2! l 127

Firm Registration No.:0015958 ! 660153 _f—‘_h“\

Dhanya M Kothari . Rajesh Gupea upcsh Chil gatfiram Rao
Partner - Dirsctor Diny Chief Financial Officer
Membership No- 172892 DIN: (3141855 DIN: 06R03862

Place: Mumbai Place: Mumbai Place. Mumbai Place: Mumbai

Date: 25 September 2026
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INDEPENDENT AUDITOR’S REPORT

To the Members of Evergreen Recyclekaro (India) Limited
Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of Evergreen Recyclekaro
(India) Limited (hereinafter referred to as the “Holding Company”) and its subsidiaries (Holding
Company and its subsidiaries together referred to as “the Group”), its associate which comprise the
Consolidated Balance Sheet as at 31 March 2026, and the Consolidated Statement of Profit and Loss
(including Other Comprehensive Income), the Consolidated Statement of Changes in Equity and the
Consolidated Statement of Cash Flows for the year then ended, and notes to the consolidated
financial statements, including material accounting policy information and other explanatory
information (hereinafter referred to as “the consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, and
based on consideration of reports of other auditors on financial statements and on the other financial
information of subsidiaries and associate the aforesaid consolidated 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 Companies (Indian Accounting Standards) Rules, 2015, as amended (“Ind AS”)
and other accounting principles generally accepted in India, of their consolidated state of affairs of
the Group and its associate as at 31 March 2026, of consolidated profit (including other comprehensive
income),consolidated changes in equity and its consolidated cash flows for the year ended on that
date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards
on Auditing (SAs), as specified under section 143(10) of 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 Group, its associate in accordance with
the ethical requirements that are relevant to our audit of the consolidated financial statements in
terms of the Code of Ethics issued by Institute of Chartered Accountant of India, and the relevant
provisions of the Act and we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained and the audit evidence obtained
by other auditors in terms of their reports referred to in the “Other Matters” section below, is
sufficient and appropriate to provide a basis for our opinion.

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon

The Holding Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board report, but does not include the
consolidated financial statements and our auditor’s report thereon. The Director’s report has not
been made available to us.

Our opinion on the consolidated 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 consolidated financial statements, our responsibility is to read
the other information identified above and, in doing so, consider whether the other information is
materially inconsistent with the consolidated financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated.

Responsibilities of Management and Board of Directors for the Consolidated Financial Statements

The Holding Company’s Management and Board of Directors are responsible for the preparation and
resentation of these consolidated financial statements in term of the requirements of the Act that
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Tamil Nadu, India
Tel: +91 44 6131 0200 | LLPIN: ACK-7004
Ahmedabad | Bengaturu | Chennai | Gurugram | Hyderabad | Kolkata | Pune



MSKC & Associates LLP

Chartered Accountants

give a true and fair view of the consolidated financial position, consolidated financial performance,
consolidated changes in equity and consolidated cash flows of the Group, its associate in accordance
with the accounting principles generally accepted in India, including the Indian Accounting Standards
specified under section 133 of the Act. The respective Board of Directors of the companies included
in the Group and of its associate are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of each company and for
preventing and detecting frauds and other irregularities; the selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the consolidated financial statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error, which have been used for
the purpose of preparation of the consolidated financial statements by the Management and Board
of Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group and of its associate are responsible for assessing the ability of the
Group and of its associate 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 or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and its associate are
responsible for overseeing the financial reporting process of each company.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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.

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the
Consolidated Financial Statements.

Other Matters:

a. We did not audit the financial statements of two subsidiaries, whose financial statements reflect
total assets of Rs. 241.31 million as at 31 March 2026, total revenues of Rs. Nil, net profit (including
other comprehensive income) of Rs. Nil and net cash inflows amounting to Rs. 48.62 million for
the year ended on that date, as considered in the consolidated financial statements. These
financial statements have been audited by other auditors whose reports have been furnished to
us by the Management and our opinion on the consolidated financial statements, in so far as it
relates to the amounts and disclosures included in respect of these subsidiaries and our report in
terms of sub-section (3) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiaries
is based solely on the reports of the other auditors.

b. We did not audit the financial statements of one associate, whose financial statements reflect
Group’s share of net loss (including other comprehensive income) of Rs. (3.33) Million for the year
ended 31 March 2026, as considered in the consolidated financial statements which has been
converted into subsidiary as on 31 March 2026 whose total assets and net cash inflow has been
mentioned in above para. These financial statements have been audited by other auditor whose
reports have been furnished to us by the Management and our opinion on the consolidated
financial statements, in so far as it relates to the amounts and disclosures included in respect of
this associate and our report in terms of sub-section (3) of Section 143 of the Act, in so far as it

elates to the aforesaid associate is based solely on the reports of the other auditors.
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¢. The comparative financial information of the Group, for the transition date opening balance sheet
as at 01 April 2024 included in these consolidated financial statements, are based on the previously
issued statutory financial statements prepared in accordance with the Companies (Accounting
Standards) Rules, 2021, specified under Section 133 and other relevant provisions of the Act
audited by the predecessor auditor whose report for the year ended 31 March 2024 dated 06
September 2024 expressed an unmodified opinion on those consolidated financial statements, as
adjusted for the differences in the accounting principles adopted by the Holding Company on
transition to the Ind AS, which have been audited by us.

Our opinion is not modified in respect of this matter.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit and on the consideration of the
reports of the other auditors on separate financial statements and the other financial
information of the subsidiaries and associate referred to in the Other Matters section above,
we report, to the extent applicable, 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 of the aforesaid
consolidated financial statements.

(b) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books and the reports of the other auditors, except that in the absence
of sufficient appropriate audit evidence in respect of the Holding Company and two
subsidiaries, we are unable to comment whether back-up of the books of account and other
books and papers maintained in electronic mode, have been kept in servers physically located
in India on a daily basis as explained in Note 47 to the consolidated financial statements and
for the matters stated in the paragraph 1(h)(vi) below on reporting under Rule 11(g).

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including
other comprehensive income), the Consolidated Statement of Changes in Equity and the
Consolidated Statement of Cash Flows dealt with by this Report are in agreement with the
relevant books of account maintained for the purpose of preparation of the consolidated
financial statements.

(d) In our opinion, the aforesaid consolidated financial statements comply with the Ind AS
specified under Section 133 of the Act.

(e) On the basis of the written representations received from the directors of the Holding
Company as on 31 March 2026 taken on record by the Board of Directors of the Holding
Company and the reports of the statutory auditors of its subsidiaries companies incorporated
in India, none of the directors of the Group companies, are disqualified as on 31 March 2026
from being appointed as a director in terms of Section 164 (2) of the Act.

(f) The modification relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph 1(b) above on reporting under Section 143(3)(b) and
paragraph 1(h)(vi) below on reporting under Rule 11(g).

-(g) With respect to the adequacy of internal financial controls with reference to consolidated:
financial statements of the Group, and the operating effectiveness of such controls, refer to
our separate report in “Annexure B”. :

(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
},er information and according to the explanations given to us and based on the consideration
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of the reports of the other auditors on separate financial statements and the other financial
information of the subsidiaries referred to in the Other Matters section above:

i. The consolidated financial statements disclose the impact of pending litigations on the
consolidated financial position of the Group- Refer Note 39 to the consolidated financial
statements.

ii. The Group and its associate did not have any material foreseeable losses on long-term
contracts including derivative contracts.

iii. There are no amounts which are required to be transferred to the Investor Education and
Protection Fund by the Holding Company, and its subsidiaries companies incorporated in
India during the year ended 31 March 2026.

iv. a. The respective Managements of the Holding Company and its subsidiaries and associate
which are companies incorporated in India whose financial statements have been audited
under the Act have represented to us and the other auditors of such subsidiaries and
associate respectively that, to the best of their knowledge and belief, as disclosed in the
note 48(i) to the consolidated financial statements, 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 Holding Company or any of such subsidiaries and associate 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,
directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Holding Company or any of such subsidiaries and
associate (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

b. The respective Managements of the Holding Company and its subsidiaries and associate
which are companies incorporated in India whose financial statements have been audited
under the Act have represented to us and the other auditors of such subsidiaries and
associate respectively that, to the best of their knowledge and belief, as disclosed in the
note 48(i) to consolidated financial statements, no funds have been received by the
Holding Company or any of such subsidiaries and associate from any person(s) or
entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Holding Company or any of such
subsidiaries and associate shall, 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.

c. Based on the audit procedures that have been considered reasonable and appropriate
in the circumstances performed by us and that performed by the auditors of the
subsidiaries and associate which are companies incorporated in India whose financial
statements have been audited under the Act, nothing has come to our or other auditors’
notice that has caused us or the other auditors to believe that the representations under
sub-clause (i) and (ii) of Rule 11(e) contain any material mis-statement.

(v) The Group has neither declared nor paid any dividend during the year.

(vi) Based on our examination which included test checks, and based on the other auditor’s
reports of its subsidiary companies, incorporated in India whose financial statements
have been audited under the Act, except for the instances mentioned below, the holding
Company and it subsidiary Companies, incorporated in India have used accounting
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_software for maintaining their respective books of account for the year ended 31 March

2026, which have a feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the software(s),
and further, during the course of audit we and the other auditors of above referred
subsidiaries did not come across any instance of audit trail feature being tampered
with. Additionally, the audit trail of prior year has been preserved by the two subsidiary
companies as per the statutory requirements for record retention.

Instances of accounting software for | In respect of one subsidiary audit trail
maintaining its books of account which had | was not enabled throughout the year.

a feature of recording audit trail (edit log)
facility, and the same has not operated | In respect of one subsidiary audit trail
throughout the year for all relevant | was enabled on 24 June 2025.
transactions recorded in the software

Instances of non-preservation of the audit | In respect of holding and one subsidiary
trail audit trail was enabled on 16 September
2023 accordingly we are unable to
comment whether the audit trail of the
previous period has been preserved by
the Company as per the statutory
requirements - for record retention
prescribed under Rule 11(g) of the
Companies (Audit and Auditors) Rules,
2014,

In respect of one subsidiary audit trail
was enabled on 24 June 2025
accordingly we are unable to comment
whether the audit trail of the previous
period has been preserved by the
Company as per the statutory
requirements for .record retention
prescribed under Rule 11(g) of the
Companies (Audit and Auditors) Rules,
2014.

2. In our opinion, according to information, explanations given to us and based on the
consideration of the reports of the other auditors referred to in the Other Matters section
above, the remuneration paid or provided by the Holding Company and its subsidiary
companies incorporated in India to its respective Directors is in accordance with the
provisions of this section 197 to the Act.

3. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies
. (Auditor’s Report) Order, 2020 (“CARQ”) issued by the Central Government in terms of
sub-section (11) of section 143 of the Act, to be included in the Auditor’s report,
according to the information and explanations given to us, based on the CARO reports
issued by us and the auditors of respective companies included in the consolidated
financial statements, as provided to us by the Management of the Holding company, we
report that there are no qualifications or adverse remarks by the respective auditors in
the CARO reports of the said companies included in the consolidated financial statements

)be&cept for the following:

Registered Office: 10" Floor, Level 13", Module 4, 21/22, Olympia Cyberspace, Alandur Road, Arulaiyammanpet, Guindy, Chennai 600032,
Tamil Nadu, India
Tel: +91 44 6131 0200 | LLPIN: ACK-7004
Ahmedabad | Bengaluru | Chennai | Gurugram | Hyderabad | Kolkata | Mumbai | Pune



MSKC & Associates LLP

Chartered Accountants

Sr. Name of the CIN Type of Clause number
No Company Company of the CARO
(Holding Report which is
/Subsidiary) qualified
1. | Evergreen U93030MH2010PLC211127 | Holding Clause (i)(c)
Recyclekaro (India)
Limited
2. | Evergreen U93030MH2010PLC211127 | Holding Clause (ii)}(b)
Recyclekaro (India)
Limited
3. | Evergreen Lithium | U14294MH2019PTC333621 | Subsidiary Clause (ii)(b)
Recycling Private
Limited

For M S K C & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 0015955/5000168

P atd
Dhanya M Kothari
Partner
Membership No.: 172892
UDIN: 26172892QVVPJS5703

Place: Mumbai
Date: 25 September 2026

Registered Office: 10" Floor, Level 13t Module 4, 21/22, Olympia Cyberspace, Alandur Road, Arulaiyammanpet, Guindy, Chennai 600032,
Tamil Nadu, India
Tel: +91 44 6131 0200 | LLPIN: ACK-7004
Ahmedabad | Bengaluru | Chennai | Gurugram | Hyderabad | Kolkata | Mumbai | Pune



MSKC & Associates LLP

Chartered Accountants

ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE CONSOLIDATED
FINANCIAL STATEMENTS OF EVERGREEN RECYCLEKARO (INDIA) LIMITED

Auditor’s Responsibilities for the Audit of the 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:

o 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.

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

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

e Conclude on the appropriateness of the Management and Board of Directors 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
ability of the Group and its associate 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
Group and its associate and to cease to continue as a going concern.

o 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.

e Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group and its associate to express an opinion on the
consolidated financial statements. We are responsible for the direction, supervision and
performance of the audit of the financial statements of such entities included in the
consolidated financial statements of which we are the independent auditors. For the other
entities or business activities included in the consolidated financial statements, which have
been audited by other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely responsible
for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other

entities included in the consolidated financial statements of which we are the independent

auditors 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
Ad/entify during our audit.
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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.

For M S K C & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 0015955/5000168

VM

Dhanya M Kothari

Partner

Membership No. 172892
UDIN: 26172892QVVPJS5703

Place: Mumbai
Date: 25 September 2026
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE CONSOLIDATED
FINANCIAL STATEMENTS OF EVERGREEN RECYCLEKARO (INDIA) LIMITED

Referred to in paragraph 1(g) under ‘Report on Other Legal and. Regulatory Requirements’. in the
Independent Auditor’s Report of even date to the Members of Evergreen Recyclekaro (India) Limited
on the Consolidated Financial Statements for the year ended 31 March 2026.

Report on the Internal Financial Controls with reference tb'vcohsolida’téd 1fir'1'an>c'ial statements
under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

Opinion

In conjunction with our audit of the consolidated financial statements of the Evergreen Recyclekaro
{(India) Limited (hereinafter referred to as “the Holding Company”) as of and for the year ended 31
March 2026, we have audited the internal financial controls with reference to consolidated financial
statements of the Holding Company and it’s subsidiaries (Holding Company and its subsidiaries
together referred to as “the Group”), which are companies incorporated in India, as of that date.

In our opinion, and to the best of our information and according to the explanations given to us and
based on the consideration of the reports of the other auditors on internal financial controls with
reference to financial statements referred to in the Other Matters section below, the Group and,
which are companies incorporated in India, have, in all material respects, an adequate internal
financial controls with reference to consolidated financial statements and such internal financial
controls with reference to consolidated financial statements were operating effectively as at 31
March 2026, based on the internal financial controls with reference to financial statements criteria
established by the respective companies considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) issued by the Institute of Chartered Accountants of India (“ICAI”).

Management’s and Board of Director’s Responsibilities for Internal Financial Controls

The respective Management and the Board of Directors of the Group and, which are companies
incorporated in India, are responsible for establishing and maintaining internal financial controls
based on the internal financial controls with reference to consolidated financial statements criteria
established by the respective companies considering the essential components of internal control
stated in the Guidance Note issued by the ICAl. 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 the
respective company’s policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to
consolidated financial statements of the Group which are companies incorporated in India, based on
our audit. We conducted our audit in accordance with the Guidance Note issued by the ICAl and the
Standards on Auditing prescribed under section 143(10) of the Act, to the extent applicable to an
audit of internal financial controls with reference to financial statements. 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 with reference to
consolidated financial statements 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 with reference to consolidated financial statements and their operating
_‘gffectiveness. Our audit of internal financial controls with reference to consolidated financial
Registered Office: 10" Floor, Level 13%, Module 4, 21/22, Olympia Cyberspace, Alandur Road, Arulaiyammanpet, Guindy, Chennai 600032,
Tamil Nadu, India

Tel: +91 44 6131 0200 | LLPIN: ACK-7004
Ahmedabad | Bengaluru | Chennai | Gurugram | Hyderabad | Kolkata | Mumbai | Pune



MSKC & Associates LLP

Chartered Accountants

statements included obtaining an understanding of internal financial controls with' reference to
consolidated financial statements, 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 consolidated financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors in terms of their reports referred to in the Other Matter paragraph below, is sufficient and
appropriate to provide a basis for our audit opinion on the internal financial controls with reference
to consolidated financial statements of the Group and, which are companies incorporated in India.

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial control with reference to financial statements 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 with reference to financial statements includes
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the company;
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) 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 financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial
statements, 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 with reference to financial statements to future
periods are subject to the risk that the internal financial control with reference to financial
statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Other Matters

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness
of the internal financial controls with reference to consolidated financial statements insofar as it
relates to two subsidiary companies, which are companies incorporated in India, is based on the
corresponding reports of the auditors of such companies incorporated in India.

For M S K C & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 0015955/5000168

UM

Dhanya M Kothari

Partner

Membership No.: 172892
UDIN: 26172892QVVPJS5703
Place: Mumbai

Date: 25 September 2026

Registered Office: 10% Floor, Level 13%, Module 4, 21/22, Olympia Cyberspace, Alandur Road, Arulaiyammanpet, Guindy, Chennai 600032,
Tamil Nadu, India
Tel: +91 44 6131 0200 | LLPIN: ACK-7004
Ahmedabad | Bengaluru | Chennai | Gurugram | Hyderabad | Kolkata | Mumbai | Pune



Evergreen Recyclekaro (India) Limited
Consolidated Balance Sheet as at 31 March 2026

(Al amounts are in INR million except per share datu or as otherwise stated)

Particulars Note As at As at As at
31 March 2026 31 March 2025 1 April 2024

ASSETS

Non-current assets
Property. plant and equipment 5 47759 27777 249 81
Capital work-in-progress 6 - 38.74 3.02
Goodwill 7 468.18 - :
Intangible assets 7 13.13 0.03 0.06
Right-of-use assets 8 31.86 19.83 3.42
Financial assets

- Investments 9 40.00 . -

- Other financial assets R} 7.05 4083 7.14
Deferred tax assets 35 21.56 24.46 12.08
Other non-current assets 12 29.24 22.66 31.52

‘Total noin-current assets 1,088.61 424.32 307.05
Current assets
Inventories 13 1,612.39 815.64 399.32
Financial assets

- Investments 9 29.53 - =

- Trade receivables 14 1,245.77 580.55 307.72

- Cash and cash equivalents 15 470.98 35388 0.50

- Qther bank balance 16 1.72 027 0.20

- Loans 10 0.70 1.49 0.07

- Other financial assets i1 34.85 128 1.0
Other cuwrrent assets 17 21596 185.18 18117

Total current assets 3.611.90 1,938.29 892.07
TOTAL ASSETS 4,700.51 2,362.61 1,199.12
EQUITY AND LIABILITIES
EQUITY
Equity share capital 18 0.16 0.14 0.14
Other equity 19 3.085.57 1.212.84 505.96
Equity attributable to owners of the parent 3,085.73 1,212.98 506.10
Non-Controlling Interest 92.86 - -
Total Equity 3,179.59 1,212.98 506.10
LIABILITIES
Non-current liabilities
Financial habilities

- Borrowings. 20 25.33 19828 26.76

- Lease lisbilities 26 2497 16.07 135
Provisions 21 12.01 3.64 236

Total non-current liabilities 62.31 217.96 30.47
Current liabilities
Financial liabilities

- Borrowings 20 404.02 483.40 278.29

- Lease liabilities 26 540 3.61 205

- Trade payables

Total outstanding dues of micro enterprises and small enterprises 22 84.17 11.01 11.07
Total outstanding dues of creditors other than micre enterprises and small enterprises » 618.48 27731 28415

- Other financial liabilities 23 72.68 50.93 14.15
Provisions 21 1.88 0.84 0.14
Current tax liabilities (uet) 24 18.56 48.15 33.57
Other current liabilities 25 253.42 56.41 39.13

Total current liabilities 1,458.61 931.66 662,55
TOTAL LIABILITIES ] 1,526.92 1,149.62 693.02
TOTAL EQUITY AND LIABILITIES —l +4,700,51 2,362.60 1,199.12

The accornpanying notes are an integral part of the financial statements
As per ow report of even date attached

For M § K C & Associates LLP

Chartered Accountants

Firm Registration No.:001 5958 / 5000168

/u}N“V

Dhanya M Kothari
Partner
Membership No: 172892

Place; Mumba1
Date: 25 September 2026

* Rajesh Gupta

For and on behalf of the Board of Divectors o}
Evergreen Recyclekaro {lndiz) Limited
CIN:US2030MH2010PLC21 1127

Rupesh Chitte
Director

DIN: 06803862

Director “hief Financial Officer

DIN: 03141855

Place: Mumbai
Date: 25 September 2026

Place” Mumbai Place. Mumbai
Date: 25 September 2026 Date: 25 September 2026



Evergreen Recyclekaro (India) Limited
Consolidated Statement of Profit & Loss for the year ended 31st March 2026

(All amounts are in INR million except per share daia or as otherwise stated)

Particulars Notes For the year ended For the year ended
31 March 2026 31 March 2025

Income

Revenue from operations 27 4,325.87 2,187.82

Other income ~ 28 23.50 18.45

Total income 4,347.37 2,206.27

Expenses

Cost of material consumed 29 260227 1,799.79

Changes in Inventories of finished goods and work-in-progress 30 (374.94) (194.15)

Employee benefits expenses 31 82.80 61.91

Finance costs 32 4333 50.43

Depreciation and amortisation expenses 33 41.89 23.49

Other expenses 34 184.91 207.35

Total expenses 3,880.26 1,953.82

Profit before share of loss of associates 467.11 252.45

Add: Share of loss of associates accounted using the equity method (atter tax) (3.33) -

Profit before tax 463.78 252.45

Tax expense
Current tax 35 111.28 74.04
Deferred tax 35 3.85 (12.30)

Prior year tax adjustments 35 5.36 4.06

Total income tax expense 120.49 55.80

Profit for the year T 33529 186.65

Other comprehensive income/(loss)

Items that will not be reclassified to profit or loss: .
Remeasurement of defined benefit plans 38 . 1.49) (0.24)
Income tax effect 35 032 C.09

Other comprehensive loss for the year {1.17) {0.25)

Total comprehensive income for the year 342.12 186.40

Profit for the year attributable to:

Owners of the parent 337.88 186.65

Non-controlling interests 5.41 -

Total 343.29 186.65

Other comprehensive loss for the year attributable to:

Oveners of the parenc (1.17) {0.25)

Non-controlling jnterests - -

Total (1.17) (0.25)

Total comprehensive income for the year atiributable ta: . . L - )

Owners of the parent K . U < v | 185,40

Norn-controlling interests S41. -

Total ) 342.1% 186.40

Earnings per equify share:

{Face vahue of INR 10 each) . ) . :
Basic (INK) 37 23,462.19 13,66395
Diluted (INK) Co37 23.325.09 13,580 44

The accompanying notes are an integral part of the financial statements

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

For M S K C & Associates LLP Evergreen Recyclckaro (India) Limited .

Chartered Accountants CIN:U93030MH2010PL C211127

Firm Registration No..0015955 / 3002168

Dhanya M Kothari 7 Rajesh Gupta Rupes { Amifnthioam Rao »

Paﬁnér Direcior Director < Chief Financial Olricer

Meinbership No: 172852 DIN: 031418535 DIN: 06803862

. w0 Mutskai : ace: et Tlace, Mambaj

lace: Muinb: Plare; Mutkal Place: Mumba A B

Place: Mumbai Dyape 3 temoer 1026 Date 25 Sepiember 2026 Drater 29 Septéiber 2226

Date: 235 September 2026
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Evergreen Recyclekaro (India) Limited
Consolidated Statement of Cash Flows for the year ended 31 March 2026
(All amounts are in INR million except per share data or as otherwise stated)

Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Cash flow from operating activities
Profit before tax 458.37 252.45
Adjustments for:
Depreciation and amortisation expense 41.89 28.49
Allowance for expected credit loss 2237 46.45
Finance costs 43.33 50.43
Gain on termination of lease - (0.01)
Employee share based payment expensc 4.50 -
Interest Income (3.00) (1.16)
Unwinding of interest on security deposits {0.09) (0.03)
Unrealised foreign exchange loss (net) 1.66 -
Gain un remeasurement of previously held interest 18.47 -
Liability no longer required written back (1.62) {17.09)
Operating profit hefore working capital changes 585.88 359,53
Change in operating assets and liabilities
Adjustments for (increase)/decrease in operating assets:
Trade receivables (588.68) (319.28)
Inventories (768.95) (416.32)
Other non-current and current financial assets 4.72 (31.88)
Other non-current and current asscts (35.17) 11.45
Loans 0.88 {1.39)
Adjustments for increase/(decrease) in operating liabilities:
Trade payables 393,70 10.19
Other non-curent and current financial liabilities {30.30) 38.12
Other non-current and current liabilities 140.29 3024
Provisions 5.00 197
Cash used from operations (292.63) {317.37)
Income taxes paid (net) {93.92) (76 79)
Net cash used from operating activilies (A) {386.54) {394.16)
Cash flow from investing activities
Capital expenditure on property, plant and equipment and intangible assets (adjusted for creditors for capital goods and capital work-in
progress including capital advances) {136.55) (97.75)
Acquisition of MBB Recycle Destiny Private Limited (refer note 36A )} (6.96) -
Investment in equity shares of Mahalaxnu Metal Works and Alloys Private Limited (40.00) -
Proceeds from / (Investment) in fixed deposits o.10 {0.07)
Investments in equity shares - quoted 0 18) -
Interest received 3.00 1.16
Net cash used in investing activities (B) {209.93) (96.66)
Cash flow from firancing acfivities
Finance cost paid (40.40) (49.64)
Proceeds from borrowings - 376 59
Repayment of borrowings (292.20) -
Proceeds from issue of shares 1,046.34 262.99
Share application money pending allotment - 292.45
Share issuance expenses (41.69) (34.96)
Principle elements of lease payments (4.61) (2.44)
Interest payment of {ease liabilities 2.47) (0.79)
Net cash generated in financing activities (C) 664,96 844.20
Net increase in cash and cash equivalenis (A+B+() 68.48 353.38
Cash and cash equivalents at the beginning of the year 353.88 0.50
Addition on account of busi bination 48.62 -
Cash and cash equivalents at the end of the year 470.98 353.88




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

Particulars

As at
31 March 2026

As at
31 March 2025

Cash and cash equivalents as per above comprise of the following:
Balances with banks
- In current accounts

470.84 353.83
Cash in hand 0.14 0.05
Balances as per statement of cash flows 470.98 353.88
Non-~cash investing activities .
[ Aciuisition of Right-of-use Asset (Refer note 8) 15.53 | 21.64 ]|
Notes
(i) The above Cash Flow Statement has been prepared under the “Indirect Mcthod® as set out *i the fudian Accounting Standard (Ind AS) 7 - “Cash Flow Statements”
(ii) Disciosure as required by Ind AS 7 - “Cash Flow Statements™ - Changes in liawilities arising rrom financing uctivities:
. As at As at
Particul 48 ; = .
rticulars L April 2024 Cash flows Non-cash changes 31 March 2025
Borrowings 305.06 376.59 - 681.64
Lease iiabilities 340 (3.23) 19.51 19.68
As at As at
ash in b ash fi Non-¢: anger
Cash in hand 1 April 2025 Cash flows on-cash change: A1 March 2026
Borrowings 681.64 (292.20) 39.91 42935
Lease liabilities 19.68 (7.08) 17.77 30.37
{iii) Non Cash Financing and Investing Activities
(a) Acquisition of Right to Use Asser duving the year is INR 15.53 millions (Previous year INR 21.04 millions)
(b) Settlement of purclase constdevation for acquisition of subsidiary through issce of shares amounting to INR 525.58 millions.
The accampanying notes are ar integral part of the financial statements
As per our report of even date attached For and oa behalf of the Board of Directors of
For M 8 K { & Asscciatcs LLP Evergreen Recyclekary (Indiz) Limited
Chartered Accountants CIN:U93030MBE0a21 C211127
Firm Registrotion No.:00 159 P

Dhanya M Kothari
Partner
Membership No: 172892

Place” Mumbai
Date: 25 September 2026

- Rajesh Gupta

Direcior
DIN' ¢3141653

Place: Mumbes
Duate. 25 Sepiember 2026

Place: Mubai
Date: 25 September 2026

Fiuancial Officer

lace: Mumbai
Trate: 25 Seprember 2026




Evergreen Recyclekaro (India) Limited

Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2026
(All amounts are in INR million except per share data or as otherwise stated)

21

®

(i)

2.2

Corporate Information

Evergreen Recyclekaro (India) Limited ('the Company' or 'the Holding Company' or 'the Parent') is a unlisted public limited Company domiciled and incorporated in India. The
Company was incorporated on 20 December 2010 as ‘Evergreen recyclekaro (India) Private Limited’ under the Companies Act, 2013. Pursuant to a special resolution passed in the
extra-ordinary general meeting of sharehalders held on 25 February 2025, the name of the Company was changed to ‘Evergreen recyclekaro (India) Limited’, and a fresh certificate
of incorporation was issued to the Company by the Registrar of Companies on 1 April 2025, and the Company was converted into a public limited company with the new CIN:
U93030MH2010PLC211127. The registered office of Company is situated at 1603, Atrium B, Rupa Solitaire, Millennium Busi Park, Mahape, Thane, Thane, Thane- 400710,
Maharashira.

The consolidated financial statements comprise the financial statements of the Company and its Subsidiaries (the "Group") and the Group's interest in Associates for the year ended
31 March 2026 and 31 March 2025. The Group is primarily engaged in the business of recycling of E-waste.

Amount in the consolidated fi ial stat ts are p d in INR Millions, unless otherwise stated. Certain amounts that are required to be disclosed and do not appear due to
round off'are expressed as zero. The Consolidated Financial Statements are presented in Indian Rupees (INR) which is also functional currency of the Group. These consolidated
financial statements for the year ended 31 March 2026 are approved and adopted by the Board of Directors in their meeting held on 25 September 2026.

The list of subsidiaries included in the Consolidated Financial Statements are as under:

% of effective ownership interest held by the Group

. N As at As at As at
[Name of the entity Place of business 31 March 2026 | 31 March 2025 1 April 2024
Subsidiary
Evergreen Lithium Recycling Private Limited India 100.00% 100.00% 100.00%
Evergreen Vahaan Recycling Private Limited' India 51.00% 100.00% 100.00%
Shyam Oxides Private Limited® India 51.03% - -
MBB Recycle Destiny Private Limited'® India 51.00% - -

(a) On 19 June 2025, Evergreen Recyclekaro (India) Limited, ultimate holding company, sold 60.50% equity interest in Evergreen Vahaan Recycling Private Limited to SKYRA
Pte. Ltd. Further, pursuant to a rights issne on 12 Movember 2025, Evergreen Recyclekaro (India) Limited acquires additional 11.50% equity interest in Evergreen Vahaan
Recycling Private Limited, increasing the total equity interest to 51%.

(b) On 31 March 2026 , Evergreen Recyclekaro (India) Limited, ultimate holding company, acquired 51.03% equity interest in Shyam Oxides Private Limited,

(c) On: 31 March 2026 , Evergreen Recyclekaro (India) Limited, ultimate holding company., acquired 9.83% additional equity interest in MBB Recycle Destiny Private Limited. The
Group already held a 41.18% equity intcrest in the Subsidiary, which was acquired on 26th May 2026 (33.33% equity interest) and 25th July 2026 (7.85% equity interest).

Summary of material accounting policies
Basis of preparation

Statement of compliance

The consolidated financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 (the
"Act") read with the Companies (Indian Acc ing Standards) Rules, 2015 as amended from time to time. The consolidated financial statements up to year ended 31 March 2025
were prepared in accordance with the accounting standards notified under the section 133 of the Act, read with with paragraph 7 of the Companies (Accounts) Rules, 2014 ("Indian
GAAP", "previous GAAP™). These consolidated financial statements for the year ended 31 March 2026 are the first set of financial statements prepared in accordance with Ind AS.
The date of transition to Ind AS is 1 April 2024 (hereinafter referred to as the 'transition date’).

The consolidated financial statemenis for the year ended 31 March 2025 and the opening Balance Sheet as at 1 April 2024 have been restated in accordance with Ind AS for
comparative information. Reconciliations and explanations of the effect of the transition from Previous GAAP to Ind AS on the Group's Balance Sheet and Statement of Profit and
Loss (including Other Comprehensive Tncome) are provided in Note 4. These consolidated financial statements of the Group are presented in Indian Rupees (INR), which is its
functional currency and all values are rounded ta the nearest millions except when otherwise indicated.

Basis of measurement

These Consolidated Financial Information have been prepared on a historical cost convention and on an accrual basis, except for the following material items that have been
measured at fair value as required by relevant Ind AS:

a) Financial assets measured at fair value

b) Defined benefit plans

¢) Share based payments

Use of estimates and judgments
The preparation of the consolidated financial statements in conformity with Ind AS requires t to make jud, i and ptions that affect the application
accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from those estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognized in the period in which the estimates are revised and in
any future periods affected. In particular. information about significant arcas of estimation, uncertainty and critical judgments in applying accounting policies that have the most
significant effect on the amount recognized in the consolidated financial information is included in the following notes:

i) Leases

The Group determines the lease term as the non-cancellable period of a lease including any option to extend or terminate the lease, if the use of such option is reasonably certain.
The Group makes an assessment on the expected lease term on a lease-by-lease basis and thereby assesses whether it is reasonably certain that any options to extend or terminate
the contract will be exercised. In evaluating the lease term, the Group considers factors such as any significant leasehold improvements undertaken over the lease term, costs
relating to the termination of the lease and the importance of the underlying asset to operations, taking into account the location of the underlying asset and the availability of
suitable alternatives. The lease term in future periods is reassessed to ensure that the lease term reflects the current economic circumstances. The Group has applied an incremental
barrowing rate for the purpose of computing Icase liabilities based on the rate prevailing in respective geographies.

ii) Property, plant and equipment
The Group depreciates property and equipment on a straight-line basis over the estimated useful lives of assets. The anticipation of future evenis may impact the useful lives of
assets. The estimated useful lives of assets are reviewed at least annually.

iii) Current income
Significant judg

sues, which can only be resolved over extended time periods. The recognition of taxes that are subject to certain 1egal or economic limits or
management based on the specific facts and circumstances.




Evergreen Recyclekaro (India) Limited

Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2026
(All amounts are in INR million excepl per share data or as otherwise stated)
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2.5

2.6

iv) Deferred income taxes

The assessment of the probability of future taxable profit in which deferred tax assets can be utilized is based on the Group’s latest approved budget forecast, which is adjusted for
significant non-taxable profit and expenses and specific limits to the use of any unused tax loss or credit. If a positive forecast of taxable profit indicates the probable use of a
deferred tax asset, especially when it can be utilized without a time Limit, that deferred tax asset is usually recognized in full. The recognition of deferred tax assets that are subject
to certain legal or economic limits or uncertainties is assessed individually by management based on the specific facts and circumstances.

v) A ing for defined benefit plans
In accounting for post-retirement benefits, several statistical and other factors that attempt to anticipate future events are used to calculate plan expenses and liabilities. These factor:
include discount rate assumptions and rate of future compensation increases. To estimate these factors, actuarial consultants also use estimates such as withdrawal, tamover, and

vi) Impairment
An impairment loss is recognized for the amount by which an asset’s or cash-generating unit’s carrying amount exceeds its recoverable amaunt. To determine the recoverable
1ent esti expected future cash flows from each asset or cash-generating unit. In the process of measuring expected fiture cash flows management makes

assumptions about future operating results. These assumptions relate to future events and circumstances. The actual results may vary, and may cause significant adjustments to the
Group’s assets within the next financial year.

vii} Impairment of financial assets

The assessment of impairment provision on financial assets (e.g. trade receivables) is based on assumptions about risk of default and expected timing of collection. The Group uses
Jjudgment in making these assumptions, based on the Group's past history, customer’s creditworthiness, existing market conditions as well as forward looking estimates at the end of
each reparting period.

Basis of consolidation

The Group consolidates entities aver which it has control, Control exists when the Group has existing rights that give the Group the current ability to direct the activities which
affect the entity’s returns; the Group is exposed to or has rights to returns which may vary depending on the entity’s performance; and the Group has the ability to usc its power to
affect its own returns from its involvement with the entity. Subsidiaries are consolidated from the date control commences until the date control ceases.

All inter-company transactions, balances and income and expenses (including unrealized income or expenses) are eliminated on consolidation.

Non-controlling interests in the net assets of consolidated subsidiaries is identified and pr d in the Consolidated Balance Sheet separately within equity.

Non-Controlling Interests in the net assets of consolidated subsidiaries consists of:
() The amount of equity attributable to non-controlling interests at the date on which investment in a subsidiaries is made; and
(b} The non-controlling interests share of movements in equity since the date parent subsidiaries relationship came into existence,

The Net Profit/ (Loss) and Other C omprehensive Income attributable to Non-Controlling Interests of subsidiaries are shown separately in the Consolidated Statement of Profit and
Loss and Consolidated Statement of Changes in Equity.

Changes in the company’s interests in subsidiaries that do not result in a loss of control are accounted for as equity transactions. The carrying amount of the company’s interests and
the non-controlling interests are adjusted to reflect the changes in their relative interests in the subsidiaries. Any difference between the amount by which the non-controlling
interests are adjusted and the fair value of the consideration paid or received is recognised directly in equity and attributed to owners of the Company.

Functional and pr ion currency

The financial statements of each of the Group's subsidiaries are presented using the currency of the primary economic environmentin which these entities operate (i.e. the functional
currency). Thesc Consolidated Financial Information are presented in Indian Rupees (INR), which is also the Group’s functional currency. All amounts have been rounded to the
nearest millions. unless otherwise indicated.

Current/ Non-current classification
The Group presents assets and liabilities in the Consolidated Statement of Assets and Liabilities based on current/ non-current classification.
An asset is treated as current when it is:

* Expected 1o be realised or intended to be sold or consumed in nermal operating cycle;

* Held pnmarily for the purpose of trading;

* Expected to be realised within twelve months after the reporting period; or

* Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months afier the reporting period,

All other agsets are classified as non-current.

A lability is current when:;

« it is expected to be settled in normal vperating cycle;

+ Itis held primarily for the purpose of trading;

+ It is due to be scttled within twelve months after the reporting period; or

* There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.
The Group classifies all other liabilities as non-current.

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

The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash equivalents. The Group has identified twelve months as its
operating cycle.

Revenue Recognition
The Group derives revenue from recycling and waste management services, including e-waste and battery processing, sustainability solutions, and sale of recovered materials,

Revenue from contracts with customers is recognised when control of goods or services is transferred to the customer at an amount that reflects the consideration to which the
Group expects to be entitled. Revenue is recognised net of taxes collected on behalf of the government.

Revenue earned from sale of goods
Revenue is re il oint in time when control of the finished goods is transferred to the customer, generally upon delivery/dispatch in accordance with the agreed
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Revenue earned from sale of EPR certificates

Revenue from sale of Extended Producer Responsibility (“EPR™) certificates/credits is recognised when the Group satisfies its performance obligation by transferring control of the
EFR certificates/credits to the customer, generally upon completion of the agreed contractual requirements and transfer of the certificatcs/credits to the customer,

Revenue is recognised only when it is probable that the economic benefits associated with the fransaction will flow to the Group and the amount of revenue can be reliably
measured.

Amounts billed or payments received, where revenue recognition criteria have not been met, are recorded as deferred revenue and classified as contract liabilities. These are
recognized as revenue when all the recognition criteria have been met.

Other Income

Interest income is accrued on a time basis by reference to the principal outstanding and the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future
cashflows over the expected life of the financial instrument, to the gross carrying amount of the financial asset. Interest income is included under the head “other income” in the
Consolidated Statement of Profit and Loss.

Other items of income are accounted as and when the right to receive such income arises and it is probable that the economic benefits will flow to the Group and the amount of
income can be measured reliably.

Inventories

Inventories are initially recognized at cost, and subsequently at the lower of cost (computed on a First in First out i.e., FIFO basis) or net realisable value. Net realisable value is the
estimated selling price in the ordinary course of business less the estimated costs of completion and selling expenses. Cost includes the fair value of consideration paid including
duties and taxes (other than those refundable), inward freight, and other expenditure directly attributable to the purchase. Trade discounts and rebates are deducted in determining
the cost of purchase.

Property, Plant & Equipment

Property, Plant and Equipment are recognised 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. Property, Plant and Equipment are stated at historical cost. Cost includes expenditures directly attributable to the acquisition of the asset. Depreciation is
computed using the straight-line method over the estimated useful lives of the assets, which are as follows:

Asset description Asset life (in vears)

Freehold Land Infinite

Building 30 years

Plant & Machinery 15 years

Furniture & Fixtures 10 years

Office Equipments 5 years

Vehicles 8 -10 years

Capital work-in-progress includes cost of property, plant and equipment under development as at the balance sheet date and stated at cost, net of accumulated impairment loss, if
any.

The Group assesses property, plant and equipment for impairment whenever events or changes in circumstances indicate that the camrying amount of an asset or group of assets may
not be recoverable. If any such indication exists, the Group estimates the recoverable amount of the asset. The recoverable amount of an asset or cash generating unit is the higher of
its fair value less cost of disposal and its value-in-use, If the recoverable amount of the asset or the recoverable amount of the cash generating unit to which the asset belongs is less
than its carrying amount, the carrying amount is reduced to its recoverable amount. The reduction is treated as an impairment loss and is recognized in the Cansolidated Statement
of Profit and Loss. If at the reporting date there is an indication that a previously assessed impairment Joss no longer exists, the recoverable amount is reassessed and the impairment
losses previously recognized are reversed such that the asset is recognized at its recoverable amount but not exceeding the written down value which would have been reported if
the impairment losses had not been recognized initially.

Intangible assets

Intangible assets are recognized only if it is probable that future economic benefits that are atiributable to the assets will flow to the Group and the cost of assets can be measured
reliably. The intangible assets are recorded at cost and are carried at cost less accumulated amortization and accumulated mmpairment losses, if any.

Intangible assets are derecognised on disposal or when no future economic benefits are expected from use or disposal. Gains or losses arising from derecognition of an intangible
asset are determined as the difference between the net disposal proceeds and the carrying amount of the asset and recognised in the Consolidated Statement of Profit and Loss when
the asset is derecognised.

The Group amortized intangible assets over their cstimated uscful lives using the straight line method. The cstimated useful lives of intangible assets arc as follows:

Intangible asset description Useful life (in vears)

Technical know how 5 years

Leases

The Group leases most of its office premises and warchouse facilities that are renewable on a periodic basis at the option of the lessor and the lessee. The lease agreements contain
rent escalation and termination clauses.

The Group assesses whether a contract contains a lease at the inception of the contract. A contract is, or contains, a lease if the contract conveys the right to control the use of an
identified asset for a period of time in exchange for consideralion. To assess whether a contract conveys the right to control the use of an identified assei, the Group assesses
whether: (i) the contract involves the use of an identified asset, (ii) the Group has the right to obtain substantially all of the economic benefits from the 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 recognises a ROU asset and a comresponding lease liability for all lease arrangements under which it is a lessee, except for
short-term leases and Jow value leases. ROU assets represent the Group's right to use an underlying asset for the leasc term and Icase liabilities represcnt the Group's obligation to
make lease payments arising from the lease. The Group has elected not 1o apply the requirements of Ind AS 116 Leases to short-term leases of all assets that have a lease term of 12
months or less and leases for which the underlying asset is of low value. The lease payments associated with these leascs are recognized as an expense on a straight-line basis over
the lease term.

The lease arrangements include options to extend or terminate the lease before the end of the lease term, ROU assets and lease liabilities include these options when it is reasonably
certain that they will be exercised.

The ROU assets are initia
of the lease plus
ROU assets are

mised at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or prior 1o-the commencement date
They are subsequently measured at cost less accumulated amortization and impairment losses.
‘commiencement of the lease on a straight-line basis over the lease term. p -




Evergreen Recyclekaro (India) Limited
Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2026

(All amounts are in INR million except per share data or as otherwise stated)

(a)

The lease liability is initially measured at the present value of the future lease payments. The Group uses its incremental borrowing rate (as the interest rate implicit in the lease is
not readily determinable) based on the information available at the date of commencement of the lease in determining the present value of lease payments. The lease liability is
subsequently remeasured by increasing the carrying amount to reflect interest on the lease liability, reducing the carrying amount to reflect the lease payments made. Lease liabilities
are remeasured with a corresponding adjustment to the related ROU asset if the Group changes its assessment as to whether it will exercise an extension or a termination option.

Business combinations and goodwill

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the aggregate of the consideration transferred measured at
acquisition date fair value and the amount of any non-controlling interests in the acquiree. For each business combination, the Group elects whether to measure the non-controlling
interests in the acquirce at fair value or at the proportionate share of the acquiree's identifiable net assets. Acquisition-related costs are expensed in the periods in which the costs are
incurred and the services are received, with the exception of the costs of issuing debt or equity securities that are recognised in accordance with Ind AS 32 Financial Instruments:
Presentation and Ind AS 109 Financial instruments.

At the acquisition date, the identifiable asscts acquired, and the liabilities assumed are generally recognised at their acquisition date fair values. For this purpose, the liabilities
assumed include contingent liabilities representing present obligation and they are measured at their acquisition date fair values irrespective of the fact that outflow of resources
embodying economic benefits is not probable.

When the Group acquires a business, it assesscs the financial assets and liabilities assumed for appropriate classification and designation in accordance with the contractual terms,
economic circumstances and pertinent conditions as at the acquisition date.

If the business combination is achieved in stages, any previously held equity interest is re-measured at its acquisition date fair value and any resulting gain or loss is recognised in
profit or loss er OCI, as appropniate.

Any contingent considcration to be transferred by the acquirer is recognised at fair value at the acquisition date. Contingent consideration classified as an asset or liability that is a
financial instrument and within the scope of Ind AS 109 Financial Instruments, is measured at fair value with changes in fair value recognised in profit or loss in accordance with Ind
AS 109. If the contingent consideration is not within the scope of Ind AS 109, it is measured in accordance with the appropriate Ind AS and shall be recognised in profit or loss,
Contingent consideration that is classified as equity is not re-measured at subsequent reporting dates and subsequently its settlement is accounted for within equity.

Goodwill represents the excess of the cost of a business combination over the Group's interest in the fair value of identifiable assets, liabilities and contingent liabilities acquired.
Cost comprises the fair value of asscts given, liabilities assumed and equity instruments issued, plus the smount of any non-controlling interests in the acquiree plus, if the business

combination is achieved in stages, the fair value of the existing equity interest in the acquiree. Contingent consideration is included in cost at its acquisition date fair value and, in the
case of contingent consideration classified as a fi ial liability, ed subsequently through profit or joss.

Goodwill is capitalised as an intangible asset with any impairment in carrying value being charyed to the profit and loss. Where the fair value of identifiable assets, liabilities and
contingent liabilities exceed the fair value of consideration paid, the excess is credited in full to the other comprehensive income and accumulated in equity as capital reserve on the
acquisition date.

If the initial accounting for 2 business combination is incomplete by the end of the reporting period in which the combination occurs, the Group reports provisional amounts for the
items for which the accounting is incomplete. Those provisional amounts are adjusted through goodwill during the measurement period, or additional assets or liabilities are
recognised, to reflect new information obtained about facts and circumstances that existed at the acquisition date that, if known, would have affected the amounts recognized at that
date. These adjustments are called as measurement period adjustments. The measurement period does not exceed one year from the acquisition date.

Non-controlling interssts

The Group has the cheice, on a transaction by transaction basis, to initially recognise any non-controlling interest in the acquiree which is a present ownership interest and entitles
its holders to a proportionate share of the entity's net assets in the event of liquidation at either acquisition date fair value or, at the present ownership instruments’ proportionate
share in the recognised amounts of the acquiree's identifiable net assets. Other components of non-controlling interest such as outstanding share options are generally measured

at fair value. The Group has not elected to take the option to use fair value in acquisitions completed to date.

The total comprehensive income of non-wholly owned subsidiaries is attributed to owners of the parent and to the non-controlling interests in proportion to their relative ownership
interests.

Financial instruments - initial recognition and subsequent measurement

Initial recognition

Trade reccivables are initially recognized when they are originated. All other financial assets and financial liabilities are initially recognized when the Group becomes a party to the
contractual provisions of the instrunient.

Financial instruments are classified in the following categories:
+ financial assets at amortized cost or at fair value through profii or loss (“FVTPL").
+ financial liabilities at FVTPL or at amortized cost.

The classification of financial instruments depends on the purpose for which those were acquired. Management determines the classification of the Group’s financial instruments at
initial recognition.

Financial instruments are recognized initially at fair value. Financial assets are derecognized when the contractual rights to the cash flows from the financial assets expire or when
substantial risks and rewards of ownership of the financial asset have been transferred. In cases where substantial risks and rewards of ownership of the financial assets are neither
transferred nor retained. financial assets are derecognized only when the Group has not retained conirol over the financial assct.

Financial liabilities are derecognized when the contractual obligations are discharged, cancelled or expired. The Group also derecognizes financial liabilities when their terms are
medified and the cash flows of the modified liabilities are substantially different, in which case new financial liabilities based on the modified terms are recognized at fair value.

Subsequent to initial recognition, financial instruments are measured as described below:

Financial assets

Financial assets at amortized cost
Financial assets that meet the following criteria are measured at amortized cost {except for inv ts that are designated at FVTPL on initial recognition):

1) the asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows; and
ii) the contractual terms of the instrument give rise on specified dates to cash flows that are solely payment of principal and interest on the principal amount outstanding.

Financial assets at,aigorized cost are presented as current assets, except for those maturing later than 12 months after the balance sheet date which are presented as non-current
assets, They ally at fair value plus transaction costs and subsequently carried at amortized cost using the effective interest rate method. léss any impairment losses.
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Financial assets at FVTPL

Financial assets that do not meet the amortized cost or FVOCI criteria are measured at FVTPL. Financial assets at FVTPL are measured at fair value at the end of cach reporting
period, with any gains or losses arising on re-measurement recognized in the Consolidated Statement of Profit and Loss. The gains or losses on disposal of financial assets at
FVTPL are recognized in the Consolidated Statement of Profit and Loss.

Financial liabilities
All financial liabilities are recognized initially at fair value, except in the case of borrowings which are recognized at fair value, net of directly attributable transaction costs. The
Group’s financial liabilities include trade and other payables, bank overdrafis and borrowings.

After initial recognition, interest bearing borrowings are subsequently measured at amortized cost using the effective interest rate method. Gains and losses are recognized in the
Consolidated Statement of Profit and Loss when the liabilities are derecognized as well as through the effective interest rate method amortization process.

i) the asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows: and

ii) the contractual terms of the instrument give rise on specified datcs to cash flows that arc solely payment of principal and interest on the principal amount outstanding.

Offsetting of financial instruments

Financial assets and financial liabilities are offset against each other and the net amount reported in the Consolidated Statement of Assets and Liabilities if, and only if, there is a
currently enforceable legal right to offset the recognized amounts and there is an intention to settle on a net basis, or to realize the assets and settle the liabilities simultaneously.

Impairment of financial assets
The Group applies the forward-looking ECL mode] for recognizing impairment loss on financial assets that are measured at amortized cost. Loss allowance for trade receivables

with no significant financing component are measured at an amount equal to lifetime ECL. The Group applies the simplified approach for determining the lifetime ECL allowance
using the Group’s historical credit loss experience adjusted for factors that are specific to the debtor.

For all other financial assets, the Group recognizcs lifetime ECL when there has been a significant increase in credit risk since initial recognition. However, if the credit risk on the
financial instruments has not increased significantly since the initial recognition, the Group measures the loss allowance for that financial instrument equal to 12-month ECL. The
impairment assessment is performed annually and the amount of ECL (or reversal) that is required to adjust the loss allowance at the reporting date is recognized as an impairment
loss (or reversal) in the Consolidaied Statement of Profit and Loss.

Cash and cash equivalents
The Group's cash and cash equivalents consist of cash on hand and in banks and demand deposits with banks (three months or less from the date of acquisition). For the purposes
of the cash flow statement, cash and cash equivalents include cash on hand, in banks and demand deposits with banks (three months or less from the date of acquisition), net of

outstanding bank overdrafts that are repayable on demand and are considered part of the Group's cash management system. In the balance sheet, bank overdrafis are presented
under botrowings within current liabilities,

Employee benefits

Defined contribution plans

Eligible employees of the Group in India participate in a defined contribution fund in accordance with the Indian regulatory requirements. Both the employee and the Group
contribute an equal amount to the fund which is equal to a specified percentage of the employee’s salary.

The Group has no further obligation under defined contribution plans beyond the contributions made under these plans. Contributions are charged to Consolidated Statement of
Profit and Loss in the year in which they accrue.

Defined benefit plan

Employees in India are entitled to a defined benefit retirement plan (i.e., Gratuity) covering eligible employees of the Group. The plan provides for a lump-sum payment to eligible
employees, at retirement, death, and incapacitation or on termination of employment, of an amount based on the respective employees’ salary and tenure of employment.

Gratuity liabilities are determined by actuarial valuation, performed by an independent actuary, at each reporting date using the projected unit credit method. The Group recognises
the obligation of a defined benefit plan in its balance sheet as a liability in accordance with Ind AS 19 — “Employee Benefits.” The discount rate is based on the government
securities yicld. Re-measurements, comprising actmarial gains and losses are recorded in other comprehensive income in the period in which they arise. Re-measvrements
recognised in other comprehensive income is reflected immediately in retained earnings and is not reclassified (o profit or loss. Costs comprising service cost (including cwrent and
past service cost and gains and losses on curtailments and setflements) and net interest expense is recognised in the Consolidated Statement of Profit and Loss.

Compensated absences

The Group’s liability for compensated absences is determined on the basis of an actuarial valuation using the projected unit credit method and is charged to Consolidated Statement
of Profit and Loss in the vear in which they accrue.

Share based payments

The grant date fair value of share-based payment grants given to employees is recognized as employee cost with a corresponding increase in equity. The Group accounts for share-
based compensation expense relating to share-based payments using a fair value at the date when the grant is made using an appropriate valuation model. Grants issued by the
Group vest in a graded manner. The share-based compensation expense is recognised over the requisite service period, which is generally the vesting period of the award, for each
separately vesting portion of the awardas if the award was, in substance, multiple awards.

The Group is required to estimate share-based compensation expense, net of estimated forfeiture. In determining the estimated forfeiture rate, the Group annually conducts an
assessment of actual number of share-based payment grants that have been forfeited as well as those expected to be forfeited in the future, The Group considers factors such as the
employee grade and historical experience while estimating expected forfeitures.

Provisions and contingent liabilities

Provisions are recognized when there is a present obligation as a result of a past event, it is probable that an outflow of resonrces embodying economic benefits will be required to
settle the obligation and there is a reliable estimate of the amount of the obligation.

Contingent liability is disclosed for:

- Possible obligations which will be confirmed only by future events not wholly within the control of the Group or

- Present objli anising from past events where it is not probable that an outflow of resources will be required to settle the obligation or a reliable estimate of the amount of the
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Income taxes
Income tax comprises of current tax and deferred tax.

Current Tax

Current income tax for the current and prior periods are measured at the amount expected to be recovered from or paid to the taxation authorities based on the taxable profit for the
period. The tax rates and tax laws used to compute the amount are those that are enacted by the reporting date and applicable for the period. The Group offsets current tax assets
and current tax liabilities where it has a legally enforceable right to set off the recognized amounts and where it intends either to settle on a net basis, or to realise the asset and
liability simultancously.

Deferred tax

Deferred income tax is recognized using the balance sheet approach. Deferred income tax assets and liabilities are recognized for all deductible and taxable temporary differences
arising between the tax bases of assets and liabilities and their carrying amounts, except when the deferred income tax arises from the initial recognition of goodwill or an asset or
liability in a transaction that is not a business combination and affects neither accounting nor taxable profits or loss at the time of transaction.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset realised, based on tax rates (and
tax laws) that have been enacted or substantively enacted by the end of the reporting period.

Deferred income tax asset in respect of carry forward of unused tax credits and unused tax losses are recognized to the extent that it is probable that taxable profit will be available
against which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilized.

The carrying amount of deferred income tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profit will be
available to allow all or part of the deferred income tax asset to be utilized.

The Group recognises deferred tax liabilities for all taxable temporary differences except those associated with the investments in subsidiaries where the timing of the reversal of the
temporary difference can be controlled and it is probable that the temporary difference will not reverse in the foreseeable future.

Earnings per share

Basic eamings per share are puted using the weighted-average number of ordinary shares outstanding during the period. Diluted eamings per share is computed by considering
the impact of the potential issuance of ordinary shares, using the treasury stock method, on the weighted average number of shares outstanding during the period, except where the
results would be anti-dilutive.

Recent ac ting pr
The Ministry of Corporate Affairs (“MCA™) notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued from
time to time. For the year ended 31st March, 2026, MCA has notified following Amendment to Ind AS, applicable to the Group w.e.f. Ist April, 2025.

Ind AS 21: The Effects of Changes in Foreign Exchange Rates Lack of Exchangeability

Ind AS 12: Income Taxes relating to Intemnational Tax Reform — Pillar Two Model Rules ~ Exception to recognition and disclosure of deferred tax.
Ind AS 7: Cash flow statement

Ind AS 107: Financial Instrument Disclosures relating to supplier finance arrangements.

Ind AS 1: Presentation of Financial Statements Classification of Liabilities as current or non- current and non- current liabilities with covenants.

The Group has reviewed the new pronouncements and based on its evaluation has determined that it does not have any significant impact in its financial statements.

The MCA has issued certain amendments to Indian Accounting Standards which are not yet effective as at 31st March, 2026. The Group has not early adopted any standard,
at has becn issued but is not yet effective.
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First-Time Adoption of Ind AS

According to Ind AS 101, the first Ind AS Financial Statements must use recognition and measurement principles that are based on standards and interpretations that are effective at 1 April
2024, the date of first-time preparation of Financial Statements according to Ind AS. These accounting principles and measurement principles must be applied r pectively to the date of
transition to Ind AS and for all periods presented within the first Ind AS Financial Statements.

Any resulting differences between carrying amounts of assets and liabilities according to Ind AS 101 as of 1 April 2024 pared with those p d in the Indian GAAP Balance Sheet as
of 31 March 2024, were recognized in equity under retained eamings within the Ind AS Balance Sheet.

Refer basis of preparation and pr ion in note 2.1 in relation to the transition date for the purpose of first time adoption of Ind AS.

Ind AS optional exemptions

Ind AS 101, First-time Adoption of Indian Accounting Standards, allows first-time adopters cerfain exemptions from the retrospective application of certain requirements under Ind AS. The
Group has accordingly applied the following exemptions:

Deemed Cost— Property, Plant & Equip t and Intangible assets

Ind AS 101 permits a first time adopter to elect to continue with the carrying value for all its property, plant and equipment and intangible assets as recognised in the financial statement as at
the date of transition to Ind AS, measured as per the previous GAAP and use that as its deemed cost as at the date of transition. Accordingly, the Group has elected to measure all of its
property, plant and equipment and intangible assets at their previous GAAP carrying value.

Leases

Ind AS 101 provides exemption to the retrospective application of Ind AS 116. Ind AS 116 requires an entity to assess whether a contract or arrangement contains a lease. In accordance with
Ind AS 116, this assessment should be carried out at the inception of the contract or arrangement. However, the Group has used Ind AS 101 exemption where a first time adopter may assess
whether a contract existing at the date of transition to Ind AS contains leases by applying paragraph 9-11 of Ind AS 116 to those contracts on the basis of facts and circumstances existing at
that date.

The Group as first time adopter as a lessee recognised lease liabilities and right to use assets, and had adopted following approach to all of its leases by adopting modified retrospective
method:

(a) measured a lease lLiability at the date of transition to Ind AS. The Group has measured lease liabilities at the present value of the remaining lease payments, discounted using the lessee's
incremental borrowing 1ate at the date of transition to Ind AS,

(b) measured a right-of-asset at the date of transition to Ind AS. The right-of-use assets were recognised based on the amount equal to the lease liabilities.

Ind AS mandatory exceptions

Estimates

On assessment of the estimates made under the previous GAAP financial statements, the Group has concluded that there is no necessity to revise the estimates under Ind AS, as there is no
objective evidence of an exror in those estimates. However, estimates that were required under Ind AS but not required under previous GAAP are made by the Group for the relevant reporting
dates reflecting conditions existing as at that date. Key estimates considered in preparation of financial statements that were not required under the previous GAAP are lisied below:

- Determination of the discounted value for financial insiraments carried are amortized cost,

- Determination of impairment allowance (ECL) on trade receivables.

Classification and measurement of financial assets and liabilities

Ind AS 101 requires an entity to assess classification of financial assets on the basis of facts and circumstances existing as at the date of transition. Further, the standard permits measurement
of financial assets accounted at amortized cost based on facts and circumstances existing at the date of transition if retrospective application is impracticable. Accordingly, the Group has
determined the classification of financial assets based on facts and circumstances that exist on the date of transition. Measurement of financial assets and liabilities accounted at amortized
cost has been done retrospectively except where the same is impracticable.

The following reconciliations provide a quantification of the effect of transition from previous GAAP to lnd AS as required under Ind AS 101
(a) Reconciliation of total equity as at 1 April 2024 and 31 March 2025

(b} Reconciliation of total comprehensive income for the year ended 31 March 2025

(¢) Impact of Ind AS adoption on the statement of cash flows for the year ended 31 March 2025

Reconciliation of total equity as at 1 April 2024 and 31 March 2025

. As at As at
Particulars Rote 31 March 2025 1 April 2024
Total equity (sharcholder’s funds) as per Indian GAAP 1,468.51 53937
Adjustments:

Impact on account of adoption of Ind AS 109

(i) Borrowings @) (5.48) (0.49)
(i1) Security Deposits (i) (0.05) (0.02)
(i1) Allowance for expected credit loss (iii) (84.94) (38.69)
(iv) Reclassification of CCPS to financial liability (viii) (185.85) -
Impact on account of adoption of Ind AS 116 (iv) (0.49) -

R ent of defined employee benefit plans W) (0.47) 0.47)
Amportisatinn of pre operative expenses (vi) (0.13) (5.35)
Deferred tax on Jnd AS adj t (vii) 21.88 11.75
Total equity (shareholder’s funds) as per Ind AS 1,212.98 506.10

Reconciliation of total comprehensive income for the year ended 31 March 2025

: For the year ended 31
Particulars Note Ma’l"ch 205
Profit for the year as per Indian GAAP 222.22
Adjustments:

Impact on account of adoption of Ind AS 109

(i) Borrowings [¢)] (4.98)
(ii) Security Deposits (ii) (0.03)
(ii) Allowance for expected credit loss (iii) (46.45)
Impact on account of adoption of Ind AS 116 (iv) (0.29)
Impact on account of adoption of Ind AS 19 v) 0.01
Remeasurement of defined employee benefit plans v) 033
Amortisation of pre operative expenses (vi) 5.35
Deferred Tax on Ind AS Adj (vii) 10.49
Total adj t (35.57)
Profit for the year as per Ind AS 186.65

Other Comprehensive Income

Remeasurement of ¢ henefit plans [43] - (0:34)
“L (vii) S oo
.. L

Income tax effi
Other comp N [~ f (0.25)

~ Lo T
Total compl N7, Vi 186.40




Evergreen Recyclekaro (India) Limited

Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2026
(41l amounts are in INR million except per share data or as otherwise stated)

4.4

@

@ii)

(iii)

(iv)

({4

~

o)

Notes To First-Time Adoption:
Borrowings

Under previous GAAP, borrowings are carried at their principal amount and the transaction costs in relation to borrowings are expensed off as incurred. Under Ind AS, transaction costs
directly attributable to obtaining the loan are debited to borrowings.

Security Depoasits

Under previous GAAP, interest free security deposits (that are refundable in cash on completion of the term) are recorded at their transaction value. Under Ind AS, all financial assets are
required to be recognised initially at fair value. Accordingly, the Group has fair valued these security deposits under Ind AS and subsequently measured at amortised cost. Difference between
the fair value and transaction value of the security deposit has been recognised as Right to Use (ROU) asset. Amortisation of ROU Asset ware charged to the statement of profit and loss over
the period of security deposit along with simultaneous credit to the statement of profit and loss as interest income through unwinding of income over term of the security deposit.

Allowance for expected credit losses

Under Previous GAAP, the Group has not provided for doubtful debts based on internal management assessments. Under Ind AS 109 "Financial Instr ", all fi jal assets ded at
amortised costs arc required to recognise a loss allowance for cxpected credit losses. Ind AS requires an entity shall always measure the loss allowance at an amount equal to lifetime expected
credit losses for trade receivables using the simplified approach method. At the date of transition to Ind AS and at each reporting dates, the Group applied the simplified approach and
recorded a loss allowance.

Impact of Leases

Under Previous GAAP, a lease is classified as a finance lease or an operating lease. Operating lease payments are recognised as an operating expense in the statement of profit or loss on a
straight-line basis over the lease term. Under Ind AS 116, a lessee applies a single recognition and measurement approach for all leases, except for short-term leases and leases of low-value
assets and recognises lease liabilities to make lease payments and right-of-use assets rep: ing the right to use the underlying assets. At the date of transition to Ind AS, the Group applied
the modified retrospective approach and measured lease liabilities at the present value of the ining lease payments, di d using the its incremental honowing rate at the date of
transition to Ind AS. Right-of-use asscts were measured at the amount equal to the lease liabilities and also adjusted for initial direct cost to obtained the lease and differcnce between the fair
value and transaction value of the security deposit.

Defined benefit liabilities

Under Ind AS, remeasurements on defined benefit plans i.e. actuarial gains and losses and the return on plan assets, excluding amounts included in the net interest expense on the net defined
benefit liability are recognised in other prehensive income instead of profit and loss. Under the previous GAAP, these remeasurements were forming part of the profit and loss for the
year. There is no impact on total equity.

Amortisation of pre operative expenses

Under previous GAAP, pre-operative expenses were deferred and amortised over a period of five years.

On transition to Ind AS, the Group has assessed such expenditure in accordance with the recognition principles applicable under Ind AS. To the extent the unamortised pre-operative expenses
do not meet the criteria for recognition as an asset under Ind AS, the same have been derecognised and adjusted against retained carnings as ai the date of transition to Ind AS.

Accordingly, the Company has not continued the amortisation of such pre-opcrative expenses under Ind AS,

(vii) Deferred Tax

Retained earnings and statement of profit and loss has been adjusted consequent to the Ind AS transition adj ts with corresponding impact to deferred tax, whercver applicable.

(viii) Reclassification of CCPS to financial liability

Under previous GAAP, the compulsorily Convertible Preference Shares (CCPS) were classified as Equity. Upon transition to Ind AS, the term and conditions of the CCPS were assessed in
accordance with Ind AS 32. Financial Instrumnents Fiescntation.
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Evergreen Recyclekaro (India) Limited
Notes forming part of the C. li d Fi ial S
(All amowrnss are in INR million excep!t per share data or as otherwise stared)

for the year ended 31 March 202¢

10 Loans
As at As at Asat
rarticalan 31 March 2026 31 March 2025 1 April 2024
Current
Unsecured, consldered good
Loans to employees 0.70 14% 0.07
Total 0.70 1.49 0.07
11 Other financia) assets
Particulars Asat Asat Asat
31 March 2026 31 March 2025 1 April 2024
Unsecnred, considered good
Non-current
Security deposits 6.69 8.64 714
[Fixed Deposits with bank with maturity date more than 12 months 0.36 30.69 -
Other advances - 150 -
Tata) 1.05 40.83 7.14
‘Current
Receivable from related parties (refer note 41D) - 027 -
Tnterest acerued on bank deposits 047 0.66 -
[Earnest money deposils 0.29 029 042
Advance o employces 085 006 267
Barik deposits with original maturity of morc than 12 menths but remiaining matunty of less than 12 months 27 - -
Other Receivables 0.52 - -
Total 34.85 128 .09
12 Other Non-Current Assets
Particalars As af Asat Asal
31 March 2026 31 March 2025 1 April 2024
Capital advances 2024 2366 3152
Total 29.24 22.66 31.582
13 Inventories
(Valued al the lowes of cost and net realiseble value)
Asat As st Asat
Farticulars 31 March 2026 31 March 2025 1 April 2024
Raw Materia) 780.05 3Me6l 152.46
Work in progiess 184 59 162.91 20783
Finished goods 33250 14572 39.03
EPR certificates 31525 132.38 -
(Tnial 1,612.3% 815.64 35932
14 Trade Receivables
Particulars As at Asat As at
31 March 2026 31 March 2028 1 April 2024
Tiade receivables considered good -Unsecured 135313 665.54 34953
Less: Allowance for expecled credit loss (10736} (84.99} (41.81)
Total 1,245.77 580.58 307.72
141 Trade Receivables 2geing schedule far the yoar ended 31 March 2026, 31 March 2025 and 1 April 2024
Not due Outstanding from the du¢ dute of payment
3, LU 2
A at 31 March 2026 Less than 6 months | 6 months-d year 12 vears 23 vears More than 3 years Total
Undi: trade 1 d good 846.46 262.61 178.90 46.75 13.58 483 1,333.13
Undisputed trade receivables ~ credit impaired - - - - - . -
Less: Allowance for expected credit Inss 125.93] (14.54) 126.97) {33.01) 7.1 - (107.36)
Total 820.53 248.27 151.93 13.74 6.47 4.83] 134577
As at 31 March 2025 Nt due Outstanding from the duc date of payment
Less than 6 months 6 months-1 ¥ear 1-2 vears 2-3 years More than 3 vears Tatal
Und; d trade d good 12813 376.84 12833 26 14 610 . 665.54
Undisputed trade recervables — credit impaired - - - - - . -
Le; lowauce for cxpoeled credit oss 12.80) 118.00) (31.95) 126.13) 15.10) = 184.99)
Tolal 125.33 354.84 96.37 0.01 - - 580.55
Asat L April 2024 Not due Outstanding from the due date of pavment
Less than 6 months 6 months-1 vear 1-2 vears 2-3vears More than 3 years Tatal
Und! duade ivables — goud 432 30559 719 2243 10.00 - 34953
Undisputed irade receivahles — credit impaired - - - i R . -
Legs: Allowance for expected credit loss (0.13) (7.761 (1.50) {2242} (10000 {41.81)
Total 419 297.83 5.69 a.01 = - 307.72
Note:
1 Trade Receivables are non inferest bearing and are generally on lerms of 0-90 days,
2 For amount recervables from related parties. (reter note 413
3 Trade receivalbes are given as security towards borrowing. (refer note 20.5)
4 No Trade Receivable are due from dircclors or other officers of group either severally or jointly with any other person or firm or Private companies in which any director is a Partoer or a member
15 Cash and cash equivalents
Particulars As at As at Asat
<ula 31 March 2026 31 March 2015 1 April 2024
Balances with banks
- In Current accounts 470.64 353.83 17
Cash in hand 0.14 0.05 0.33
Total 470.98 353.88 .50
16 Other Bank Balance
Asat Asat Asat
Particulars 31 March 2026 31 March 2025 1 April 2024
Fizposits with oijina! maturity of more than 3 months but less than 12 months 172 027 0.20
Tetal 1.72 0.27 0.20
17 Other current assets
Particulars Asat Asat Asat
arth 31 March 2026 31 March 2025 1 April 2024
Balance with government authorilics 3420 38.90 3170
| Advances to Stafl’ 124 - -
[Prepaid expenses 410 4.66 (60
| Advance to suppliers 15288 141 62 148 87
Other recervables 354 - -
215.96 185 18- 181.17




Evergreen Recyclekaro (India) Limited

Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2026
(Al amounts are in INR million except per share data or as otherwise stuted)
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(A)

(B)

©
(0]

(i)

(D)

(E)

(F)

Equity Share Capital

Particulars Asat Asat As at
31 March 2026 31 March 2025 1 April 2024
Authorized share capital
5,00,00,000 (31 March 2025 : 50,000, 1 April 2024 : 50,000) equity shares of INR 10/- each 500.00 0.50 0.50
500.00 0.50 0.50
Issued, subscribed and fully paid up capital
16,169 (31 March 2025 : 13,921, 1 Apri} 2024 : 13,546) equity shares of INR 10/- each fully paid 0.16 0.14 0.14
0.16 0.14 0.14
Reconciliation of equity shares ding at the b and at the end of the year
. As at 31 March 2026 As at 31 March 2025 As at 1 April 2024
Particulars
Number of shares Amount | Number of shares Amount | Number of shares Amaount
Outstanding at the beginning of the year 13,921 0.14 13,546 0.14 13,546 0.14
Add: Issued during the year (Refer note (C)(i) below) 1,848 0.02 375 0.00 - -
Add: Conversion into equity shares (Refer note (C)(ii) belo 400 0.00 - - - -
OQutstanding at the end of the year 16,169 0.16 13,921 0.14 13,546 0.14

Rights, preferences and restrictions attached to shares including restrictions on the distribution of dividends and the repayment of capital
The Company has only one class of equity shares having par value of INR10 per share. Each shareholder is entitled to one vote per share held. The Company declares and pays dividends in Indian
rupees.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. During the
year/period ended 31 March 2026, the amount of per share dividend recognized as distributions to equity shareholders was NIL (31 March 2025: Nil).

In the event of liquidation of the Company the holders of eyuity shares will be entitled to receive remaining assets of the Company,after distribution of all preferential amounts. The distribution will
be in proportion to the number of equity shares held by the shareholders.

Events during the financial year 2025-26

Duriny the ycar ended 31 March 2026, the Company issued 1,848 equity shares. Of these, 566 equity shares were issued as consideration for the acquisition of a subsidiary and the remaining 1,282
equity shares were issued to other shareholders. Out of these, 560 equity shares were issued at a premium of INR 7,01,314 per share, while the remaining 1,288 equity shares were issued at a

premium of INR 9,28,593 per share.

Pursuant to the Share Subscription and Shareholders’ Agreement dated 27 November 2024, the Company allotted 265 Series Seed Compulserily Convertible Preference Shares (Series Seed CCPS)
of INR 10 each, including a premium of INR 7,01,304 per share. The CCPS were classified as financial liabilities and measured at FVTPL in accordance with Ind AS 32 (refer Note 21).

On 2 April 2025, the Company further allotted 128 Series Seed CCPS on similar terms.

Accordingly, the 393 outstanding CCPS were converted into 400 equity shares of the Company on 5 December 2025 in accerdance with the agreed terms of conversion. The additional equity shares
were issued at nominal value. Upon conversion, the financial liability was derecognised at its carrying amount on the date of conversion, with the corresponding amount recognised in equity as

equity share capital and securities premium,

Details of equity shares held by shareholders holding more than 5% of the aggrsgate equity shares in the Company

Name of shareholders

As at 31 March 2026

As at 31 March 2025

As at 1 April 2024

Number of shares % of holding Number of shares % of holding_ Number of shares % of holding
Equity shares of INR 10 each fully paid up
Rajesh Ramloutan Gupta 8,855 54.77% 8,930 64.15% 8,930 65.92%
Catseye System & Solution Private Limited 343 2.12%| 8384 6.35% 584 6.53%|
Total 9,198 56.89% 9,814 70.50% 9,814 72.45%
Note:

As per records of the Company, including its register of shareholders/ members and other declarations received from shareholders regarding beneficial interest, the above shareholding represents

both legal and beneficial ownerships of shares

The Company has niot issued any bonus shares or shares for consideration other than cash during the periad of five years immediately preceding the reporting date.

Details of Shares held by Promoters at the end of the vear

Particulars

As at 31 March 2026

Number of shares

% of holding

% Change during

the year
Rajesh Ramloutan Gupta 8,855 54.77% (0.84)%%
Catseye System & Solution Private Limited 343 2.12% (61.20)%
Total 9,198 56.89% (62.04)%

As at 31 March 2025

Farticulars Number of shares % of holding % Change during

the year
Rajesh Ramloutan Gupta 8,930 64.15% -
Catseye System & Solution Private Limited 384 6.35% -
Total 9,814 70.50% -

. As at 1 April 2024
Particulars
Number of shares % of holding

Rajesh Ramloutan Gupta 8,930 65.92%
Catseye System & Solution Private Limited 884 6.53%
Total 9.814 72.45%
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Evergreen Recyclekare (India) Limited

Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2026
(All amounts are in INR million except per share data or as otherwise stated)

19 Other Equity

Particulars As at As at Asat
31 March 2026 31 March 2025 1 April 2024

Securilies premium 2,310.78 488.12 260.09
Retained eamings 770.29 417.27 245.87
Debenture redemplion reserve - 15.00 -
Share option outstanding account 4.50 - =
Share application money pending allotment - 292.45 0.00
Total Other Equity 3,085.57 1,212.84 505.96

Nature and purpose of reserves:
(A) Securities Premium
Securities premium is used to record the premium on issue of shares. Security premium can be utilized in accordance with Companies Act 2013.

(B) Retained Earnings
The cumulative gain or loss arising from the operations which is retained by the Company is recognized and accumulated under the heading of retained eamings. At the end of the year, the
profit(loss) far the year including other comprehensive income is transferred from the Statement of Profit and Loss to the retained earmings.

{(C) Debenture redemption reserve:
The company is required to create debenture redemption reserve out of the profits which is available for payment of dividend for the purposc of redemption of debentures.

(D) Share based payment reserve
Share based payment reserve is used to recognise the fair value of options on the grant date, issued to employees under employee stock options plan.

{E) Share Application Money Pending Allotment
Share Application money represents amount received towards share application money which were pending for allotment as on reparting date.
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20 Borrowings

Non-Current Borrawing

(All amounts are in INR mutlton except per share data or as otherwise stated)

for the year ended 31 March 2026

contractual terms, the CCPS are classified as a financial liability and measured at fair value through profit or loss (FVTPL)

Durinng the year ended 31 March 2026 the Company further issued 128 C: It
equity shares of the Company in accordance with the agreed terms of conversian. Upon conversion, the carrying amount of the financial liability, measurcd at fair value on the date of

equity share capnal and securities premium.

203 Details of Term loans

ity C

Particulars As at As at As at
31 March 2026 31 March 2025 1 April 2024
At amortized cost
{I) Secured
(i) Non-convertible debeniures (Refer Note 20,1} - - 7.00
(ii) Term loans from bank (Refer Note 20.5) 5.63 9.54 15.08
(iii) Vehicle toan from bank (Refer Note 20.4) 19.03 2.86 4.68
At fair v rofit or o TPL)
(11} Unsecured
(i) Compulsorily convertible preference shares (Refer Note 20.2) - 185.85 -
(ii) Loan from others 0.67 - -
Total (A} 25.33 198.25 26.76
Current Borrowing
= As at As at As at
iasieuiar 31 March 2026 31 March 2025 1 April 2024
{T) Secured
(i) Working capilal loan from banks (Refer Note 20.5) 374.28 293.94 25432
|Current maturities of long-term borrowings
(1) Non-convertible debentures (Refer Note 20.1) - 150.00 -
(ii) Term loans from bank (Refer Note 20.3) 498 3340 4.14
(iii} Vehicle loan from bank (Refer Note 20.4) 5.82 182 210
(1T} Unsecured
(i) Loan from related party (refer note 41D) 1594 3.84 1523
(ii) Loan from others 3.00 0.44 2.50
Total {B) 404.02 483,40 278.29
Total {A+B) 429.35 631.65 305.05
20.1 Details of Non-convertiblc debentures
Terms of repay ment
Date of allotment Name of Debenture Number of debentures Rate of Interest Security Repayment terms
B 00 Debentures on 30 May 2075 310
Non-convertible .
31-Dec-24 L0060 14.50%| Fixed deposit Debentures on 30 June 2025; 170 Debentures on|
debentures 20 Juky 2025
Non-<convertible o N . 160 Debeniures on 30 July 2025; 340
dislamas debenlutes . 14503 Fixed deposit Debentires on 29 August 2028
ily convertble p shares (CCPS)
During the year ended 31 March 2025, the Company issued 265 C Isorily Convertible Pre Shares (CCPS) of INR 10 each, fully paid-up. The CCPS are non-participating, non-cumulative and carry no voling rights. Based on their

Shares (CCPS} of INR 1€ each (including premium of INR 7,01.304 cach) and all the outstanding CCPS were converted into

and

, was d d in equity as

S.No Type

Term of Repayment

Nature of Security

Rate of Interest
pa

As at
31 March 2026

As at
31 March 2025

Asat
1 April 2024

1 Term loan

Repayable in |8 monthly instalment
starting from Jul-2024 and last instalment
due in Jan-2026.

20% of loan amount kept as cash security
in the form of a Fixed Deposit,
lien-marked in favour of the lender

Group company guarantec from Evergreen)
Lithium Recycling Pvi. Ltd.

Personal guarantees of Directors to
support repavment obligations

15.00% -

27.85 -

2 Term loan R

vable in 33 monthly i
starting from Dec-2023 and last
instalment due in Sept-2026.

The Company's Term Loan is secured by
a pari-passu charge over the Company’s
current asscts, including inventories and
trade receivables (present and future), and
is further supporied by equitable morigage
over identified immovabie propeniics and
personal guarantees of the Directors, The
aforesaid securities are shared with other
banking facilities availed by the Company,

9.50% 10.61

15.08 1922

Total

10.61

4293 1922

Less: Current maturity of lonz-term borrowings

4.98)

{3340, 14.14}

Non-current borrowings

5.63

5.53 15.08
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204 Details of Vehicle loans

8.No

Type

Term of Repayment

Nature of Security

Rate of Interest
pa.

As at
31 March 2026

As at
31 March 2028

As at
1 April 2024

Vehicle loan

R, -

p in 84 monthly i
starting from Jun-2021 and last instalment
due in Jun-2028.

Vehicle Joan

Securzd against hypothecation of vehicles.

851%

0.21

0.29

0.36

Repayable m 60 monthly instalment
starting from Jun-2022 and lasi instalment
due in Jun-2027.

Secured against hypothecation of vehicles.

9.00%

0.71

126

220

Vehicle loan

Repavable in 84 monthly instalment
slarting from May-2019 and last
instalment due in May-2026.

Secured apainst hypothecation of vehicles.

9.70%

0.95

1.62

224

Vehicle loan

Repayable in 84 monthly instalment
starting from Oct-2025 and last instalment
due in Oct-2032.

Secured against hypothecation of vehicles.

8.20%

2.1%

Vehicle loan

Repayable in 84 monthly instalment
starting from Oc1-2025 and last instalment
due in Oct-2032.

Secured against hypothecation of vehicles,

8.20%

4.00

Vehicle loan

Repay in 60 monthly instalment
starting from Jan-2026 and lasi instalment
due in Jan-2031.

Secured against hypothecation of vehicles.

8.80%

125

Vehicle loan

Repayable in 60 monthly mstalment
starting from Jan-2026 and last instalment
due in Jan-2031.

Secured against hypothecation of vehicles.

8.80%

196

Vehicle loan

Repayable in 60 monthly instaiment
starting from Jan-2023 and last insialment
due in Dec-2027.

Secured against hypothecation of vehicles.

8.50%

1.02

152

198

Vehicle loan

Repayable in 24 monthly instalment

Hypothication of vehicle

16.23% (Fixed)

0.05

Vehicle loan

‘Repayable in 59 monthly i
starting from May-7025 and last
instalment due in Mar-2030.

Vehicle loan

Secured against hypothecation of vehicles,

11.19%

0.83

Repayable in 59 monthly instalment
starting from May-2025 and last
instalment due in Mar-2630,

Sccured against hypothecation of vehicles.

1H.1%%

0383

Vehicle loan

Repayable in 59 monthly instalment
starting from May-2025 and last
instalment due in Mar-2030,

Secured against hypothecation of vehicles.

1L19%

0.83

Vehiclz loan

Repayabk in 66 monthly instalmeiit
starting from May-2025 and last
instalment due in Apr-2030.

Secured against hypothecation of vebicles.

13.00%

0.86

Vehicle loan

Repayable in 60 monthly instalmeni
starting from May-2025 and last
instalment due in Apr-2030.

Sccured against hypothecaticn of vehicles.

13.00%

0.86

Vehicle loan

Repayable in 60 monthly instalmesil
startng from May-2025 and last
instalment due in Apr-2030.

Sccured against hypothecation of vehicles.

13.00%

0.86

Vehicle loan

Repayable in 60 monthly instaiment
starting from Apr-2025 and last instalment
duc in Mar-2030.

Sccured against hypothecation of vehicles.

14.00%

091

Vehicle loan

Repayable in 60 monthly instalment
starting from Apr-2025 and last instalment
due in Mar-2030.

Secured against hypothecation of vehicles.

14.00%

0.9

Vehicle loan

Repayable in 60 monthly instalment
starting from Apr-2025 and last instalment
due in Mar-2030.

Secured against hypothecation of vehicles.

14.00%

0.91

Vehicle loan

Repayable in 60 monthly instalment
slarting from Apr-2025 and last instatment
duc in Mar-2030.

Sccured against hvpothecation of vehicles.

14.00%

091

20

Vehicle loan

Repayvable in 60 monthly instalment
starting from Apr-202S$ and last instalment
due in Mar-2030.

Secured against hypothecation of vehicles.

14.00%

0.91

2]

Vehicle loan

Repayable in 47 monthly instal
starting from May-2023 and last
instalment due in Mar-2029.

22

Vehicle loan

Secured against hypothecation of vehicles,

11.19%

0.80

Repayabk in é0 monthly instalment
starting from Apr-2026 and last instal

Iduc in Mar-2031.

Secured against hypothecation of vehicles,

11.99%

2.09

Total

24.83

4.69

6.78

Non-current barrowings

Less: Current maturity of long-term borrowings

(5.82)

(1.82)

2.10)

19.01

287

4.68

20.5 Details of workdng capital loan

(i)  The Group has availed working capital facilities from banks in the form of Cash Credit, Bills Discounting (without LC). Letters of Credit, Buyer's Credit and Bank G
are sanctioned for a period of twelve months and are subject to annual review and renewal, The Cash Credit and Bills Discounting facilities are repayable on demand,

Outstanding balances under these facilities are classified as current borrowings, as these are payable on demand and form part of the Group's operating cycle.

primarily for meeting its operating

The facilitics

The working capital facilities are secured by a first pari-passu charge by way of hypothecation over the entire current assets of the Group, including inventorics, trade receivables (book debis), bills receivable and other movable current assels,

both present and fulure
The facilitics are additionalt

of stock and receivabl

secured by hyp

Further, the facilities are supporied by equitabk

over identifted i

The facilitics are subject to

with

ifically financed nunder bills gi

accepted sales invoices and related documents of title Lo goods.
properties. cash margins maintained in the form of lien-marked fixed deposits as stipulated by the lenders. and personal guaraniees of the Directors,

of periodic stock and receivables statements and routing of business cash flows through the designated bank account
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(i)  The Group has been sanctioned working capital limits in excess of INR 50 millions, in aggregate, at points of time during the year, from banks on the basis of security of curment assets. The quarterly returns filed by the Group with such

banks are nat in agreement with the Books of Account of the Group of the respective quarters.

Reconciliation of the amounts as per books of accounts and quarterly returns are as below :

Evergreen Recyclekaro {India} Limited
F.Y. 2025-2026

Amount as per quarterly

‘Quarter Ended [Amourtt as per beoks of accounts return/statement Discrepancy (give details)

For Inventory

30-Jun-25 515.14] 465.51The difference is because EPR stock is not considered for sending for quarterly returns
30-Sep-25 574.7 528.09

31-Dec-25 729.35 687.45

31-Mar-26 1,009.98 785.23

For Trade receivables

530-Jun-25 749.68 649.01|The difi in is due to of credit balance of the debtors and ECL
30-Sep-25 868.74 781.14Provision in the month of March 2026.

531-Dec-25 697.24 671.7

31-Mar-26 951.66 1.043.47]

1Fnr Trade payables

50-Jun-25 116,94 141.51[The difference in payables is due to adjustment of debit hatance of the creditors and Provision
[30-8ep-25 287.9 285.08|for expenses in the month of March 2026

31-Dec-25 237.57 234.97

31-Mar-26 655,18 539.11

Evergreen Lithium Recycling Private Limited

F.Y, 2025-2026

Quarter Ended Amount as per books of accounts i':lﬂr':‘ln:‘:r“;:mm"y [Discrepancy (give details)

For Inventory

30-Jun-25 261.89 261.0] |The difference is because EPR stock is not considered for sending for quarterly returns
530-Sep-25 29583 297.74

31-Dec-25 29298 300.75

31-Mar-26 352.96 290.99

For Trade receivables

30-Jun-25 208,83 199.02 |The difference in receivables is due to adjustment of credit balance of the debtors and ECL
30-Sep-25 166.92 158.24 |Provision in the month of March 2026.

31-Dec-25 12499 93.00

3)-Mar-26 230.73 213.28
|For Trade jayables

30-Jun-25 18494 183.01 |The difference in payables is duc to adjustment of debit balance of the creditors and Provision
30-Sep-25 184.20 188.05 |for expenses in the monih of March 2026

31-Dec-25 R6.18 89.96

3 1-Mar-26 36.38 17.42

F.Y. 2024-2025

Quarter Ended Amount as per books of accounts .':n:nus:l:snpne':‘:uaneﬂ) Discrepancy (give details)

For Inventory

30-Jun-24 276.90 276.91 |The difference is because EPR stock is not considcred for scnding for quarterly returns
30-8ep-24 255.02 255.05

51-Dec-24 330.01 330.02

31-Mar-25 24256 376.50
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21

2

[

1121

122

23

24

25

Provisions

. Asat Asat Anat
Particulars 31 March 2026 31 March 2025 1 April 2024
Non-Current
Provision for employee benefits (refer note 38)
Gratuity 1201 364 236
[Total (A) 12.01 3.64 236
Current
[Provirion for cmployee benefits (refer note 3%)
Gratuity 0.75 024 014
(Compensated ahsences 113 0.60 -
Total (B) K] 034 014

otal (A+B) 13.89 4.48 250

Trade Payables

N As st Asat Asat
Particulars 31 March 2026 31 March 2025 1 April 2024
[Total ding dues of Micro E and Small (Refer Note 22 1) 3417 1101 1107
Tolal nutstanding dues of creditors other than Micro Enterpriscs and Small Enterprises 61848 27731 284 15
Total 702.65 IWRI2 95.22

Refer Note 41 fur amounts due to related parties out of Lhe above trade payables

The required 6o be d under the Micra, Small and Medium Enterprises Development Act, 2006 (herein after Referred to as "MSMED Act, 2006") has been def,
information available with the Company. The same has been relled upon by the auditor. The amount of principal and interest outstanding during the year i given below :

ermined to the extent such parties have been identified on the basis of

Particulars As at Asat Asat
31 March 2026 31 March 2025 1 April 2024
) The principal amount and the interesi due there on remaining unpaid to any supplier e3 at the end of each accounting periodfvear
« Principal smount due to micro and small enterprises 837 1061 1107
- Interest due an above 046 041
b The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, 2606 along with the amounts of the payment made to the supplier beyond the appointed day during
each zccounting period/vear - - -
€1 The amount of interest due and payable for the period of delay in meking payment (which have been paid but beyond the appointed day during the period/year) but without adding the
interest specified under MSMED Act, 2006 - - -
) The amount of*interest sccrued and remaining unpaid ut the end of each accounting period/yeas,
) The amount of further wnterest remaining due and payable even in the succeeding years. until such date when the mterest dues as above are autually peid to the small enlerprise for the
purpose of disall a5 a deduclibl i under sectinn 23 of the MSMED Act, 2006, -
Ageing schedule of trade payables
Ageing schedule a5 at 31 March 2026
(Pa Lars Unbilled Not Due Qutstanding for following period from the date of payment Total
Less than { year 1-2 years 2-3 vears Morc than 3 years
(1) Und d dues of micre and small i 0 - 8393 0.14 009 0.00 8417
(i1 UTndisputed dues of creditors other than micro enterprises and small enterprises 337 w71l 563.26 1899 1388 16.27 618.48
(i1} Disputed dues of micro enterprises and small enterprises - - - - -
{iv) Dispuled dues of creditors other than micre enterprises and small enterprises - - - - - -
Total 5.37 0.71 647.19 15.13 13.97 16.28 T02.65
#Trade payables arc non-interest bearing and are normally settled on 90-day terms
Ageing schedule as at 31 March 2025
Tled tandi i iod fi U t
Particalars Unbil Not Bue Outstanding for following prriod from the date of paymen Total
Less than 1 year 1.2 years 2-3 years Mare than 3 years
1) Undisputed dues of micro enterprises and small enterprises o - 174 028 - - 11.0]
(1) Undisputed dues of vreditors other than micro enterprises and small enterprises 6.47 .14 226,10 2058 2116 2386 27731
(i1} Disputed dues of micra enterprises and small enterprises - - - - - -
v} Disjuted dues of creditors other than micro enterprises and small enterprises - - - - - -
Total 6.47 0.14 236.84 20.85 21.16 2.86 288.32
*Trade payables are non-mterest bearing and urc normally setiled on 90-day terms
Ageing schedule as at 1 April 2024
Unbilled Ouistanding for following freriod from the date of payment
Particula Not Du N —
Arieuiars i Less than 1 year 1-2 years 2-3 years Morc than 3 years Total
1) Undi: d dues of micra and small P [ 0 869 180 0.59 - 11.07
(ii) Undisputed dues of creditors other then micre enterprises and small enterprises 1.90 0.02 226.18 37.95 1620 191 284.14
iii) Disputed dues of micro enterprises and smail enterprises - - - - - -
(iv) Disputed dues _of creditors other than_micro and small i - - - - - -
Tota) 1.90 0.02 234.87 39.73 16.79 1.51 255.22
*Trade payables are non-interest tiearing and are normally setiled on 90-day terms.
Other financial labilities
" As at Asal Asat
Farticulars 31 March 2026 31 March 2025 April 2024
Security deposiis - 005 015
(Capital Creditors 8.43 977
Interest accrued but not due on Borrowings 6.83 0.89
Employce benefits payable 461 334
Share apylication moncy rayable 31.02 -
lTnlal 50.93 14.15
Incame tax Habilities (nef)
L, As at Asat As at
" 31 March 2026 31 March 2028 1 April 2024
Income tax payable 18 56 48.15 33.57
Total 18.56 4818 33.57
Other current liabilities
As at Asat As at
Pariculars 31 March 2026 31 March 2025 April 2024
Contract liabilities * 24218 40.59 30.88
Statutory dues pavable 1123 15.82 8.25
Total 253.42 56.41 39.13

*Contract habililies comprises of advance received from customers
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26 Leases

The Group has entered into lease contracts for premises with lease period varying between 2 to 5 years, with escalation clauses in the lease agreements. The Group also has certain leases with lease

term up to 12 months. The Group applies the recognition exemptions relating to short-term leases for those leases.

A Leases as Lessee

Lease liabilities
Set out below are the cammying amounts of lease liabilities and the movement during the year

. As at As at
Particulars 31 March 2026 31 March 2025
Balance at the beginning of the period/year 19.69 3.40
Cash outflows:

Principal payment of lease liabilities (4.61) (2.44)
Interest payment on lease liabilities 247) 0.79)
Non - cash adjustments:

Addition during the year on account of new leases 15.29 20.36

Effect of Termination - (1.63)
Interest accrued 247 0.79

Balance at the end of the period/year 30.37 19.69

The following is the brealc-up of Lease Liability as at reporting dates

Particulars As at As at As at

31 March 2026 31 March 2028 1 April 2024
Current 5.40 3.61 2.05
Non-current 2497 16.07 135
Total 30.37 19.68 3.40

The following are the ts r d by Company ir: the § of Profit and Loss for the peried/year ended:

. For the year ended For the year ended
Fhrticoiary 31 March 2026 31 March 2025
Amortisation on right of use assets (Refer Note 33) 6.38 298
Interest on Lease Liabilities (Refer note 32 2.47 0.79
FExpense relating to short-term leases (included in other expenses 4.43 2.60
Total 13.28 6,37
The undiscounted lease liabilities by maturity are as follows:

. As at As at As at
Particulars 31 March 2026 31 March 2025 1 April 2024
Less than 1 year 7.96 5.05 2.26
Between 1 to 5 years 22.23 19.15 1.3%
More than 5 years 10.30 - -
Total 40.49 24.20 3.65
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27 Revenue from operations

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Revenue from contract with customers

Sale of finished goods 4,287.68 2,088.53
Other Operating Revenue

Sale of EPR certificates 34.65 99.23
Others 1.54 0.06
Tatal 4,323.87 2,187.82

A Information of disaggregated revenue as per Ind AS 115

Revenue based on geographical location:

For The ycar ended

For the year ended

Particulars 31 March 2026 31 March 2025

India 3.922.02 2,088.53

Outside India 365.66 -

Total 4,287.68 2,088.53
B Information about major customers (having revenue more than 10% during the year) is as follows:

Particulars Number of customers Amount

31-Mar-26 4 1927.46

31-Mar-25 2 391.36
C  Contract Liabilities

The following table provides infoermation about coniract liabilities from contracts with customers. There are no contract assets.

For the year ended For the year ended

Particulars

31 March 2026

31 March 2025

Contract liabilities (Refer note 25)

Payment in advance from customers 242.18 40.59
Considering the nature of business of the Company, the above contract liabilities are generally materialised as revenue within the same operating cycle.
28 Other Income
Particulars For the year ended For the year ended

31 March 2026

31 March 2025

Interest income on

- bank deposits 2.82 1.16
- inter corporate deposits (refer note 41) 0.18 -
Unwinding of discounts on security deposits 0.09 0.03
Liability no longer required written back 1.62 17.09
Gain on termination of lease - 0.01
Miscellaneous income . 0.32 0.16
Gain on remeasurement of previously held interest (Refer note 36A) 18.47 -
Total 23.50 18.45
29 Cost of raw material consumed

. For the year ended For the year ended
Particulars 31 March 2026 31 March 2025
Inventory at the beginning of the year 374.63 152.46
Add: Purchases during the year 4,296.28 2,021.96
Less: Inventory at the end of the year (768.64) (374.63)
Total 3,902.27 1,799.79

30 Changes in Inventories of finished goods and work-in-progress
Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Inventory at the beginning of the year
-Finished goods 145.72 39.03
-Work-in-progress 162.91 207.83
-EPR certificates 132.38
Less: Inventory at the end of the year
-Finished goods (316.11) (145.72)
-Work-in-progress ,‘I;A,O;r.ﬁ% (184.59) (162.91)
-EPR certificates Az, (315.25) (132.38)
Total L N (374.94) (194.15)
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31

32

33

34

34,

-

Employee benefits expense

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Salaries, wages & bonus 66.67 51.52
Contribution to provident and other funds (defined contribution plans) {(Refer Note 38) 2.18 2,12
Compensated absenses expense (Refer Note 38) 0.55 0.59
Post-employment gratuity benefits (Refer Note 38) 1.81 1.04
Share based payment expense (Refer Note 39) 4.50 -
Staff welfare expenses 7.09 6.64
Total 82.80 61.91
Finance costs

Particulars For the year ended For the year ended

31 March 2026

31 March 2025

Interest on debts and borrowings (Refer Note 20)

- Borrowings from banks 9.45 15.44
- Debentures - 7.63
- Bank loan (cash credit) 2393 25.28
- Vehicle Loan 3.36 0.29
Interest on lease liabilities (Refer Note 26) 2.47 0.79
Interest on micro enterprises and small enterprises (Refer Note 22.1) 0.46 0.41
Other financial charges 3.66 0.59
Total 43.33 50.43
Depreciation and Amortisation expenses
Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Depreciation on property, plant and equipment (Refer note 5) 3391 2548
Amortisation of intangible assets (Refer note 7) 1.60 0.03
Amortisation of right-of-use asset (Refer note 26) 6.38 298
Total 41.89 28.49
Other expenses
Particulars For the year ended For the year ended
31 March 2026 31 Mavch 2025
Labour charges 30.00 38.47
Power and fuel 24.09 22.82
Factory Expense 6.71 6.96
Repairs and Maintenance 396 2.05
Freight and forwarding charges 16.48 18.25
Auction Expense 0.85 2,63
Rent 4.43 2.60
Rates and taxes 11.73 10.69
Insurance 1.96 0.96
OfTice Expense 1.02 1.21
Printing and stationery 0.30 042
Travelling and conveyance 6.69 6.78
Legal and professional charges 2333 12.27
Payment to auditors 4.10 2.42
Advertisment expense 6.73 4.37
Corporate social responsibility expenditures 3.20 2.30
Allowance for expected credit loss (Refer note 46) 2237 46.45
Bad debts written off 0.04 14.41
Bank charges 891 9.32
Foreign exchange fluctuation loss (net) 1.66 -
Miscellaneous expenses 6.35 1.97
Total 184.91 207.35
Payment to Auditors
Particalars For the year ended For the year ended
31 March 2026 31 March 2025
As Auditor
Audit Fees - Statutory audit 385 227
Fees for other services 0.25 0.15
Total 4.10 2.42
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35 Tax Expense
(A) Income tax recognised in the statement of profit and loss:

. For the year ended For the year ended
Farticulars 31 March 2026 31 March 2025
Current tax 111.27 74.04
Deferred tax 385 (12.30)
Adjustment of tax relating to earlier period 5.36 4.06
Income tax expense 120.48 65.80

(B) Recanciliation of income tax expense/(credit) and the accounting profii
Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Profit before tax 444.54 25251
Income tax rate 25.17% 25.17%|
Tax on accounting profit 111.88 63.55
Effect of :
Use of different tax rates in a subsidiary (7.01) {3.16)
Items not deductible for tax 11.16 0.5%
Corporate social responsibility (CSR) 0.81 0.59
Adjustment of tax rclating 1o carlier periods 5.36 4.06
Qthers 11.72) 0.17
Total effect of tax adjustment 8.61 2.25
Income tax expense 120.49 65.80
(C) Income tax r d in ather comp income
Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Deferred tax assets / liabilities) arising on income and expenses recognised in other comprehensive income
R of net defined benefit obligation 0.52 0,09
Total 0.32 0.02
(D} Deferred tax balances:
. Asat Asat
Farticulars 31 March 2026 31 March 2025
Deferred tax assets 2339 2454
Deferred tax liabilin (2.03) (0.08)
rDeferred tax balance (Net) 21.56 24.46
Following is the analysis of the deferred tax asset / (liabilities) presented in the special purpose standalone Statement of Assets and Liabilities

Movement in deferred tax assets and deferred tax liabilities from 31 March 2025 to March 2026:

QOn account Lo
Particulars 31 M:rscI:'ZOZS of bu.sine.ss Remgmsel:l;sn profit or Recognised in OC1 31 M:il:‘zﬂ%
combination

Deferred tax assets

Property, Plant and Equipment 1.42 .31 {8.19) - {647}
Intangible assets 0.05 - {1.1¢) - (1.16)
Lease liability 395 - 1.87 - 582
Trade Receivables (ECL) 20.57 - 4.43 - 25.00
[Borrowings 138 - 032 - 1.71
Security Deposit 0.04 - 0.00 - 0.04
Emplovee benefit obligations 1.01 141 0.51 0.32 324
Total deferred tax assets (A) 28.41 1.71 12.16) 0.32 238.17
(Deferred tax liabilities

Right-of-use assets 3.95 072 1.58 - 6.25
Fair Value of Investment in equity shares and mutual fund - 0.36 - - 0.36
Total deferred tax liabilities (B) 3.95 1.08 1.58 - 6.61

Deferred tax balance {Net) 24.46 0.63 13.74) 0.32 21.56
Movement in deferred tax assets and deferred tax liabilities from 1 April 2024 to 31 March 2025:

. Asat Recognised in profit or e As at
Particulars 1 April 2024 e loss P Recognised in OC1 31 March 2025
Deferred tax assets
Property, Plant and Equipment 1.05 0.36 - 1.42
Intangible assets 0.07 {0.01) - 0.05
Leasc liability 0.72 32 - 3.95
Trade Receivables (ECL) 10.28 10.29 - 20.57
Borrowings 0.12 126 - 1.38
Security Deposit 0.01 0.03 - 0.04
Emplovee benefit oblizations 0.56 0.36 0.09 101
Total deferred tax assets (A) 12.80 i5.52 0.09 28.41
Deferred tax liabilities
Right-of-use asscts 0.72 3.23 - 3.95
[Tutll deferred tax liabilities (B) 0.72 3.23 = 3.95
| Deferred tax balance (Net) 12.08 12,30 0.09 24.46
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Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2026
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36 Business Combinations

36A Acquisition of MBB Recycle Destiny Private Limited

On 31 March 2026, the Group acquired an additional 9.83% equity stake in MBB Recycle Destiny Private Limited (“the Subsidiary”), who is engaged in the business of provides waste
management, recycling, and materials recovery services, thereby increasing its total shareholding to 51.00%. As a result of this acquisition, the Group has obtained control over the Subsidiary
cffective from the acquisition date. The MBB Recycle Destiny Private Limited is expected to complement the Group’s existing offerings and strengthen the Group’s capabitities in Recycling and

waste management services.

Prior to this transaction, the Group held a 41.18% equity interest in the Subsidiary, which was accounted for using the equily method.

(a) Purchase Consideration

Particulars

Amount
Cash Consideration transferred 6.96
Acquisition date fair value of previously held interest 29.15
Total 36.10

(b) Assets acquired and liabilities assumed

Particulars

Fair value recognised
on acquisition

Assels
Property, plant and equipment 11.68
Other Intangible Assets 0.30
Deferred tax assets (net) 0.40
Inveniories 9.93
Trade receivables 7.46
Cash and cash equivalents 7.24
Short-term loans and advances 393
Other current assets 0.69
Total assets (a) 41.62
Liabilities
(Non current borrowings 10.69
Current borrowings 14.22
Trade payables 2.01
Other current habilities 0.11
Total liabilities (b) 27.03
Net assets acquired ({a) - (b)) 14.60
(¢) Goodwill arising on acq
[Purchase consideration 36.10
Non-conirolling interests measured at proportionate share of net assets acquired (refer note (h)) 7.15
Less: Carrying amount of net assets acquired (14.60)
Goodwill arising on acquisition 28.65
Goodwill is attributable mainly to expected synergies from the acquisition.
(d) Acquisition costs
Acquisition costs of INR 0.075 million arose as a result of the transaction. These have been recognised as part of other expenses in the profit and loss.
{e}) Analysis of cash fluws on acquisition
Transaction costs of the acquisition of subsidiary 0.08
Net cash paid for on of the subsidiary (0.28)
Net cash flow on acquisition (0.21))
(f) Acquired receivahles
Fair value of acquired receivables 7.46
Gross cantractual amount of receivables 7.46

Contractual cash flows not expected to be collected

{2) Gain on previously held interest

The Group previously held an 41 18% interest in MBB Recycle Destiny Private Limited, which was acquired during the year. The previously held interest was remeasured at its fair value as of the

acquisition date (i.c., 31 March 2026), resulting in a gain of INR 18.47 million, which was recognised in statement of profit & loss during the year ended 31 March 2026.

(h) Accounting policy choice for recognition of Non-controlling Interest:

The group recognises non-controlling interests in an acquired entity either at fair value or at the non-contralling interest’s proportionate share of the acquired entity’s net identifiable assets. This
decision is made on an acquisition by-acquisition basis. For the non-controlling interests in MBB Recycle Destiny Private Limited, the group clected to recognise the non-controlling interests at iis

proportionate share of the acquired net identifiable assets.

{i} Measurement period

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the combination occurs, the Group reparts provisional amounts for the items for which
the accounting is incomplete. Those provisional are adjusted through goodwill during the measurement period, or additional assets or liabilities are recognised, to reflect new information
obtained about facts and circumstances that existed at the acquisition date that, if known, would have affected the amounts recognized at that date. These adjustments are called as measurement

period adjustments. The measuremgt period does not exceed one year from the acquisition date.
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(All amounts are in INR million except per share data or as otherwise stated)

36 Business Combinations

36B Acquisition of Shyam Oxides Private Limited

On 31 March 2026 (“Acquisition date”), the Group acquired 51.03% hip i of Shyam Oxides Private Limited, which d in the busi of f: ing, p

ing and trading of oxides

and allied products specifically litharge and red lead and activities incidental or ancillary thereto. The Shyam Oxides Private Limited is expected to complement the Group’s existing offerings and strengthen the

Group’s capabilities in Recycling and waste services.

{a) Purchase Consideration

Particulars

Amount
Equity shares of Everpreen Recyclekaro (India) Limited 525.58
Total 525.58
(b) Assets acquired aad liabilities assumed
Particulars Fair value r'ﬂ:‘o.gnued
on acquisition
Assets
Property, plant and equipment 10.42
Right-of-use assets 288
Non current investments 29.52
Other financial assets 0.52
Deferred tax assets (net) 0.23
Inventories 17.87
Trade receivables 9312
Cash and cash equivalents 41.38
Banks balances other than cash and cash equivalents 1.55
Other current financial assets 0.06
Current tax assets (net) 0.64
Other current assets 1.50
Total assets (a) 199.69
Liabilities
Non current provisions 5.45
Trade payables 19.78
Other current financial liabilities 1.08
Current provisions 0.14
Other current liabilities 4.58
Total liabilities (b} 31.03
|]—‘Iet assets acquired ((a) - (b)) 168.66
{c} Goodwill arising on acg
|Purchase consideration 52558
Non-controlling interests measured at proportionate share of net assats acquired (refer note (g)) 82.60
Less: Carrying amount of net assets acquired (168.66)
|Goodwill arising on 439.52
Goodwill is attributable mainly to exp d synergies from the acquisition.
(d) Acquisition costs
Acquisition costs of INR 0.45 million arose as a result of the transaction. These have been recognised as part of other expenses in the profit and loss.
(e) Analysis of cash flows on acquisition
T ion costs of the of subsidiary 045
Net cash paid for acquisition of the subsidiary -
Net cash flow on acquisition 048
(f) Acquired receivables
Fair value of acquired receivables 93.12
Gross contractual amount of receivables 9312
Contractual cash flows not expected to be collected -
(8 A ing policy for recognition of Non-controliing Interest:
The group i trolling i in an acquired entity either at fair value or at the non-controlling interest's proportionate share of the acquired entity's net identifiable assets. This decision is

made on an acquisition by-acquisition basis. For the non-controlling interests in Shyam Oxides Private Limited, the group elected to recognise the non-controlling interests at its proportionate share of the

acquired net identifiable assets.

(h} Measurement period
If the initial ing fora b
ing is i plete. Those provisional are adjusted through g

bination is inc

1

by the end of the reporting period in which the combination occurs, the Group reports provisional amounts for the items for which the
dwill during the measurement period, or additional assets or liabilities are recopnised, to reflect new information obtained about

facts and circumstances that existed at the acquisition date that, if known, would have affected the amounts recognized at that date. These adjustments are called as
measurement period does not exceed one year from the acquisition date.

36C  Revenue and profit contribution from the acquisition of MBB Recycle Destiny Private Limited and Shyam Oxides Private Limited

period

dj The

The acquisition of MBB Recycle Destiny Private Limited and Shyam Oxides Private Limited has contributed Nil to the Group's revenues and Group's profit before tax, since the acuisition date is 31 March

2026,

If the acquisition had occurred at the beginning of the year, the Group's revenues would have been INR 5,270.10 million and the Group's profit before tax would have been INR 472.62 million.
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37 Earnings per share (EPS)

Basic eamings per share amounts are calculated by dividing the profitlloss for the year altributable to equity holders by the weighted average number of cquity shares outstanding during the vear.

Diluted carnings per share amounts are calculated by dividing the profit/loss attributable to equity holders by the weighted average number of equity shares outstanding during the year plus the weighted average number of

equity shares that would be issucd on conversion of all the dilutive potential equity shares inta equity sharcs.

Particulars For the year ended For the year ended
31 March 2026 31 March 2025

Profit for the year attributable to equity shareholders of the Company 343.29 186.65
Weighted average number of cquity shares at the end of the yzar for Basic EPS 14,632 13,658
‘Weighted average number of cquity shares at the ¢nd of the year for Diluted EPS 14.718 13,744
Face value of couity share (in INR) 10.00 10.00
|Basic camings per share (INR) 23462.19 13.665.95
Diluted camings per share (INR) 23325.09 13.5801.44

38 Employee Benefits Obligatinns
(I) Defined contributions plans - provident fund and others

The Group makes contribution towards employees’ Provident Fund and other defined contribution plans. Under the schemes, the Group is required to contribute a specificd percentage of payroll cost, as specified in the rules

of the schemes, to these defined contribution schemes.

During the year the Group has recagniscd INR 2.18 million (31 March 2025: INR. 2.12 million & | April 2024: INR 0.91 million) in the Statcment of Profit and Loss towards defined contribution plans.

(I} Defined benefit plan
{A) Gratuity

The Group provides for gratuity benefit under a defined benefit retirement scheme (the “Gratuity Scheme™) as laid out by the Payment of Gratuity (Amendment) Act, 2018 of India covering cligible emplovees i.e. an employee
whe has completed five years of service is entitled to specific bencfits. The Jevel of benefits provided depends on the member’s length of service and salary at retirement age. Liabilities with 1egard to the Gratuity Scheme are

determined by actuarial valuation carried out using the Projected Unit Credit Mcthod by an independent actuary.
The scheme is neither funded with an insurance Group in the form of qualifving insurance policy. nor any asscts have been created.

a) Change in the obligation during the year:

Particulars

Asat
31 March 2026

As at
3% March 2025

Changes in the Present Value of Obiigation

Preseut value of obligation as at the beginning of the period/year 3.88 2.50
On account of business combination {Refer note 36) 5.59 -
Current service cosl 1.56] 0.86
Interesl cost 025 0.18
Benefits paid
Re-measurement (gain) / Joss arising from:
- change in financial assumplions {0.25) 0.17
- experience variance {i.e. actual experiences vs assumptions) .74 0.17
Present value of obligation as at the end of the year 12.76 3.88
Liability recognised in the Balance Sheet:
" As at As at
e 31 March 2026 31March2025 |
Classification of provisions
Current 0.75 0.24
Nan current 12.01 3.64
Amounts recognized in Balance Sheet 12.76 3.88
b) A ts recognised in C lidated S of Profit and Loss in respect of these defined benefit plans are as follows:
Particulars For the year ended For the year caded
31 March 2026 31t March 2025
Exp recognised in the Consolidated $ of Profit and Loss
Current service cost 1.56 0.86
Interest cost 0.25 0.18
Total I ised in the C lidated S of Profit and Loss 1.81 1.04
{Gain)/Lass recognised in the Other Comprehensive Income
Re-measurement (gain)/Aoss arising from:
- change in financial assumptions 0.25) 017
- experience variance (i.¢. actual experiences vs assumptions) 1.74 0.17
Components of defined benefit costs/(i r d in Other Comprehensive Income 1.49 0.34
©)  The significant actuarial assumptions used for the purpcses of the actuarial valuations are as follows:
. Far the year ended For the year ended

i1} 31 March 2026 31 March 2025
Discount rate 7.05 - 7.4% 6.7 - 6.8%
Salary growth rate 7.00% 7.00%
Age of retirement 60 years 60 years
Attrition / Withdrawal rates, based on age: (per annum)

Age 25 Year & below 10% 10%

From Age 25-35 Years 8% 8%

From Age 36-45 Year 6% 6%

From Age 45-55 Year 4% 4%

Age 55 Year & above 2% %

Mortality {table)

Indian Assured Lives Mortality
(2012-14) Ultimate

Indian Assured Lives Mortality
(2012-14) Ultimalte

The discount 1ale assumed for current period and previous year, is determined by Reference to market vield at the Balance sheet date on government bonds, The estimate of future salary increases, considered in actuarial

valuation, take account of inflation, seniority, promaotion and other relevant factors, such as supply and demand in the employment marke!,

d)  Maturity Profile of Defined Bencfii Obligation

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Projected benefits payable in luture years from the date of reporting
1st Following Year
2nd Following Year
3rd Following Year
4th Following Year
5th Following Year
Sum of 6 to 10 years
[More than 10 vears

0.6]
@93
047
047
154
.40

6.24
0.82
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41 Related party disclosures
A. Thelist of related parties as identified by the Management is as under:-

LNnturc of relationship Name of Related Party

Subsidiary - Evergreen Lithium Recycling Private Limited
- Evergreen Vazhan Recycling Private Limited
- MBB Recycle Destiny Private Limited (w.e.f. 31 March 2026)

- Shyam Oxide Pvt. Lid. (w.c.f. 31 March 2026)

Associate - MBB Reeyele Destiny Private Limited (w.c.f, 26 May 2026 and upto 31 March 2026)
- Evergreen Gulf Recveling Hub LLC

B. Key Management Personnel (KMP) as per Indian Accounting Standard (Ind AS) 24, Related Party Disclosures

(i) [Mr.. Rajesh R Gupta Director

{ii) [Mr. Rupzsh Chitte Dircctor

(iii) [Mrs. Anuradda Ganesh Dircctor iw.c.f. 11th June 2025)

(iv) [Mr. Venugopal Prasad Rao Director iw.c.l. 1st October 2025)

() [Mr. Rajiv Bhupendra Sanghvi Director (w.c.f. 4th November 2025)

(vi) [Mr. Sanjav Kumer Lalit Director (w.c.f, 7th November 2025)

(vii) [Mr. Navin Patel Director (Cessation w.c.f. 11th June 2025)

(viii} [Mrs. Pratiksha Choudharv Relative of Director (Wife of Mr. Rajesh Gupta)

{ix} |Mr. Prassann Dahpal Chief Executive Officer

{x) |Mr. Vinod Singh Chicf Financial Officer (Appeinted w.c.f Ist April 2024, Cessation on 4th November 2025)

(xi) |Anantharam Rao Chic{ Financial Otficer (w.e.f. 25th September 2026)

{xii) [Catycve System and Solution Promoter

C. Transactions with the Related Parties

For the year ended
31 March 2026

Particulars

For the year ended
31 March 2025

1. Sale of Goods
MBB Recycle Destiny Pyt Lid 1810

L. Purchase of Goods
MBB Recycle Destiny Pyt Ltd 0.05

I1L Interest Income
MBB Recycle Destiny Pyt Ltd 0.18

IV. Interest Expenses
Mr. Navin Patel -

V. Intercorparate Ioan repaid
Catseye System & Solution Pvt. Lid. -

V1. Loan taken from key management personnel & their relative

[Mr. Rupesh Chitte
Mr. Rajesh Gupta
M. Prassann Dahpal

2897
15.50
0.85

VII. Loan repaid to key management personnel & their relative
Mr. Navin Patel

Mr. Rajesh Gupla

Mr. Rupesh Chitte

Mr. Prassann Dahpal

570
26.67
0.85

1000
0.72

VIIL Loan given to key management personnel & their relative
Mr. Navin Patel
Mr. Rajiv Bhupendra Sanghvi

1.60

Mr. Navin Patel
(Mr. Rajiv Bhupendra Sanghvi

EX. Repayment of loan from key management personitel & their relative

0.27
160

X. R ation to key

(Mr. Rajesh R Gupta

Mr. Rupesh Chitte

Mr. Rajiv Bhupendra Sanghvi
Mr. Prassann Dahpal

Mr. Vinod Singh

Mrs. Pratiksha Chaudhari

D. Outstanding balances of related parties

Particulars

Asat
31 March 2026

Asat
31 March 2025

Asat
1 April 2024

L. Borrowing

Mr. Rajesh R Gupta

Mr. Rupesh Chitte

Calscye System and Solution
Mr. Navin Palel

10.49
352
1.93

0.69
122
1.93

1.41
1.22
259
10.00

1I1. Loans and Advances Given
Mr. Navin Patel

0.27

Note ; As gratuity and ¥ d ab are puted for all the employees in aggregate. the amounts relating to the Key Managerial Personnel cannot be individually identified.

E. Terms and conditions:

(i) All transaction were made on normal commercial terms and conditions and at market rates,

iy All ding bal are

d and repayable in cash
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Evergreen Recyclekaro (India) Limited

Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2026

{All amounts are in INR million except per share data or as otherwise stated)
43 Financial Instruments
A Financial instruments by category
The carrying value of financial instruments by class are as follows:

Financial assets

Particulars

3i March 2026

31 March 2025

Particulars As at As at As at
31 March 2026 31 March 2025 1 April 2024

Investments in equity instruments, fully paid up (measured at FVTPL)

Investments in equity shares - quoted (Refer note 9) 0.18 - -

Investments in equity shares (Refer note 9) 40.00 - 4

Investment in Mutual Funds (Refer note 9) 29.35 29.35 29.35
Financial assets measured at amortised cost

Loans (Refer note 10) 0.70 1.49 0.07

Trade receivables (Refer note 14) 1,245.77 580.55 307.72

Cash & cash equivalents (Refer note 15) 470.98 353.88 0.50

Other financial assets (Refer note 11) 41.90 4211 10.23
Total financial assets 1,759.35 978.03 318.52
Financial liabilities

As at As at As at

1 April 2024

Financial liabilities measured at amortised cost

Borrowings (Refer note 20) 429.35 681.64 305.06
Lease Liabilities (Refer note 26) 30.37 19.69 3.40
Trade Paybles (Refer note 22) 702.65 288.32 29522
Other Financial liabilities (Refer note 23) 72.68 50.93 14.15
Total financial Labilities 1,235.05 1,040.59 617.82

B Fair value hierarchy

The following is the hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices
ievel Z: Other techniques for which all inputs that have a significant effect on the recorded fair value are observable, either directly or indirecily.
Level 3: Techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data

As per Ind AS 107 "Financial Instrument: Disclosure”, fair value disclosures are not required when the carrying amounts reasonably approximate the fair value.
Accordingly fair value disclosures have not been given for the following financial instruments:-

(1) Trade receivables

(2) Cash and cash equivalents
(3) Loans

(4) Other financials sssets

(5) Borrowings

(6) Lease liabilities

(7) Trade payables

(8) Other financial liabilities

44 Corporate social responsibility expenditures

Particulars

As at
31 March 2026

As at
31 March 2025

As at
1 April 2024

Amount required to be spent by the Group during the vear

3.25

2.27

1.58

Amcunt approved by the Board te be spent by the respective entities in the Group

3.25

2.30

1.61

Amount of expenditure incurred during the year
(i) Construction/ acquisition of any asset

In cash

Yet to be paid in cash
(ii) On purposes other than (i) above

In cash

Yet to be paid in cash

Details of related party transactions

Details of spent/unspent obligations

(i) Contribution to charitable trust

(ii) Unspent amount in relation to:
Ongoing project

1.61

0.03

Other than ongmgg Em%ccr
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Evergreen Recyclekaro (India) Limited

Notes forming part of the C lid;

i Fi

iab Sgat

ts for the year ended 31 March 2026

(All amounis are w1 INR million except per share data or as otherwise stated)

45 Segment reporting

The pnmary repotting of the Group has been made on the basis of Business Segments. The Group has a single business segment as defined in Indian Accounting Standard (Ind AS} 108 on Segment Repurting, namely business of recyclhing of B-waste.
The Director of the Group allocates and assess the perf of the Group, they are the chief operating decision maker (CODM) The CODM monitors the operating resulls of the business as a single segment, hence no separate scgment

necdsto be disclosed In d: th Indian A Standard {IndAS) 10% on Operating Segments, the Group's business activities, es reviewedby the management, fall within a single operating segment, namely recycling and waste management
services.

Geographlical segment

Revenue

- Refer Nate 27A for details of revenue by gevgraphical locations
- Refer Note 278 for details of revenue trom major customers

Non Current Assets

Countrv Az at Asat Asat

- 31 March 2026 31 March 2025 1 April 2024
India 102000 353902 28784
Other countries - - -
Total 1,020.00 359.02 287.84

The 10tal of non-current assets do not include financial instruments and deferred tax asset.

Financial risk management

i

ors

The Group’s aclivitics cxpose it to a variety of financial risks: market risk, interest rate nisk. credit risk and liquidity nsk The Group®s primary focus is to faresee the unprediclability of financial markets and seek to minimize potential adverse effects on
its financial performance The Group’s evposure 1o credit nisk is influenced mainly by the ndividual characteristic of each customer end the concentration of risk from the top few customers

The Group’s pnincipal financial habilities comprise leases, trade payables, and other payables. The main purpose of these financial liabilities is to finance the Group’s operations. The Group's principal financial assels include bank deposits and security
denassits

Components of market risk
Liguidity Risk
Liquidity risk is the risk that the Group will encounter ditficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or anather financial asset. The Group's approach to managing liquidity risk is (o ensure,

2s for as possible. that it will always have sufficient liquidity to meet its liabilities when due, under normal and stressed conditions, without incurring unacceptable losses or risking demage o its reputation. Typically, the Group ensures that il has
sufficient cash on demard to meet expseted aperatianal cxpenses and service finansial obligations

The table belmw summarises the maturity profile of the Group's financial lisbilities based on d pavments:
Asat 31 March 2626
Particulars On demand Upto 1 year! Lio S vears More than § years Total Carrying Value
[Borrowings 393.22 11.47 2516 - 429.86 42935
Lease lishilities (Refier note 26) . 756 2223 16,30 4049 3037
 Trade payables (Refer note 22) . 702.65 - - 02,65 702.65
[Other finanvial liabilitics (Refer note 23} - 7268 - - 72.68 7268
Tutal 393.22 794.77 47.39 10.30 1,245.68 1,235.05
Aus at 31 March 2025
| icuiars On demand Upto 1 vear, Lto § vears More than 8§ years TO‘_I.Ii Carrying Value
Borrowings 29518 W69 74 1552 = 681 44 681.63
Lease habihties (Refer note 26) . 508 19.15 - 2420 19.68
Trade payables (Refer note 22) 28832 - - 28832 28832
Other financial habilities (Hefer note 23) - 50.93 - 5093 5093
Total 298.18 714.05 32.67 - 1,044.89 1,040.59
As at 1 April 2024
On demand Upto 1 year| Lto § years More than § years Total Carrying Value
272.05 13.24 20.17 . 30543 30505
Lease liabilities (Refer nole 26) . 225 139 * 366 3.40
Trade payalles (Refer note 22) . 28322 - - 28522 295.22
Other financiél liabilities Refer note 23) - 1415 . - 1413 14.15
Total 27205 324.87 21.56 - £18.48 617.81
Interest Rate Risk

Interest rate risk is the risk that the future cash flows of e financial instrument will fluctuate because of changes in market interest rates. The Group's exposure to the tisk of changes in market interest rates relates primerily to the Group’s borrowings
with floating interest rates,

The Group manags:

Is interest rate nisk exposurs by having a halanced porttolio of fixed and variable rate borrowings. These expasures are reviewed by appropnale levels of management on a periodic basis.

Interest rate sensitivity analvais

The f¢ table d the itivity to a bly possible change in mterest rates on that portion of borrowngs affected If interest rates had been 1% higher/lower and ell other variables were held constant, the Group's profit/ (loss)
before tax for the year ended would have impacted in the following manner:

. Far the year ended For the year ended
Farticulurs 31 March 2036 31 March 2025
Increuse in interest rate by 1%

Increase in loss before 1ax/ Decrease in profit before 1ax (4.03) (6,771
Decrease in interest rate by 1%

Increase i profit before tax/ Decrease in loss before tax 405 677

Credit Risk

Credilnisk: is the risk of financral loss to the Group if a customer or counlerparty (o a financial mstrument fails to meet its contractua] obligations. Credit risk anses principally from the Group’s security deposits, bank balances and other financial assets
The objeclive of managing counterparty credit risk is to prevent losses in fmancial assets The Group assesses the credit quality of the counterparties, taking into account their financial position, past expenence and other factors

The Group limits 1ts exposure to creditrisk of cash held with banks by dealing with highly rated banks and institutions The Gronp does a proper financial and credibility check on the landlords before taKing any property on leasc and hasn't had a smgle
instance of non-refund of security deposit on vacating the leased property. The Group does not foresee any credit risks on deposits with regulatory authorities.

The Group deals with creditworthy counterparties and manages eredit risk through periodic
1eceivables sic monilored on an ongoing basis The posure lo vredil risk is
1 Apnl 2024 respectively

of enstomer thiness. Credit terms arc extended based on contractual arrangements for sale of recycled materials and EPR services, and
Iby the canying vatue of tiade iccervables which amounting to INR 1245 77 as at 31 March 2026, INR 580 55 as at 31 March 2025, INR 367 72 as at

A summary of movement in allowances for expected credit losses frum the beginning to end of the year is provided as under:

Partlculars Amounts

Loss allowance as on 1 April 2024 41.81

Impairment loss recogmsed dunng the year 46.45

Recervable wniten off during the year as uncollectible {3 28)
Loss allowance as on 31 March 2025 8499

Impairment loss recognised during the year 2237

Receivable wnitten off during the year as up:

Loss allowance as on 31 March 2026, 107.36




Evergreen Recyclekaro (India) Limited

Notes forming part of the Conselidated Financial Statements for the year ended 31 March 2026
(Al amounts are in INR million except per share data or as otherwise stated)
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48

Capital Management

For the purpose of the Group’s capital management. capital includes issued equity capital, securities premium, all other equity reserves attributable to the shareholders of the Group. The
primary objective of the Group’s capital management is to maintain a strong capital base to ensure ined growth in busi and to maximnize the shareholders value.

The Group manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants. To maintain or adjust the
capital structure, the Group may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The Group monitors capital using a gearing ratio, which is
net debt divided by total capital plus net debt. The Group includes within net debt, interest bearing loans and borrowings, lease liabilities, less cash and cash equivalents, bank batances
other than cash and cash equivalents. The Group is not subject to any externally imposed capital requirements.

. As at As at As at
Particulars 31 March 2026 31 March 2025 1 April 2024
Borrowings (Refer Note 20) 429.35 681.64 305.06
Lease liability (Refer note 26) 3037 19.69 3.40
Less: Cash and cash equivalents (Refer Note 15) (470.98) {353.88) (0.5
Less: Other Bank Balance (Refer Note 16) (1.72) (0.27) (0.20)
Net debt (A) (12.98) 347.18 307.75
Equity (Refer Note 18 and 19 ) 3,085.73 1,212.98 506.10
Total equity (B) 3,085.73 1,212.98 506.10
Total debt and equity (C) = (A)HB) 3,072.76 1,560.16 813.84
Net debt to adjusted capital ratio (A) / (C) 0.00 0.22 0.38
No changes were made in the objectives, policies or processes for managing capital during the current year.

The holding Company and it subsidiary Companies, incorporated in India have used ing software for maintaining their respective books of account for the year ended 31 March

2026, which have a feature of recording andit trail (edit log) facility and the same has cperated throughout the year for all relevant transactions recorded in the software(s), and further,
during the course of audit we and the other auditors of above referred subsidiaries did not come across any instance of andit trail feature being tampered with. Additionally, the audit trail
of prior year has been preserved by the two subsidiary company as per the statutory requirements for record retention.

In respect of one subsidiary there are instances of accounting sofiware for maintaining its books of which had a feature of recording audit trail (edit log) facility, and the same has
not operated throughout the year for all relevant transactions recorded in the software.

In respect of one subsidiary audit trail was enabled on 24 June 2025 accordingly we are unable to comment whether the audit trail of the previous period has been preserved by the
Company as per the statutory requirements for record retention prescribed under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

In respect of holding and one subsidiary audit trail was enabled on 16 September 2023 accordingly we are unable to comment whether the audit trail of the previous period has been
preserved by the Company as per the statutory requirements for record retention prescribed under Rule 1 1(g) of the Companies (Audit and Auditors) Rules, 2014.
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Additional regulatory infarmation

. Utilisation of Borrowed funds

The Greup has nat advanced or loaned ot invested funds (2ither borrowed funds or share premium or any other sources or kind of tunds) to any otiwr person(s) or entity{ies). inclading forcign cntities
(Mirtermediaries”) with the und ding (whether ded in writing or atherwisce) that the Intermediary shail:

(a) directly or indirectly lend or invest in other persons or entitics idemitied in any manner whaisoever by or e behalt of the Group ("Uhtinzle Beneficiaries"); or
{b) provide any guarantee. security or the like to or on behal of the Ultimate Beueficiarics.

The Gmup has 0t receiviad any fund from any person{s) or entity(ies). including foreign =ntitics ("Fundieg Pary™) with the understandung (whether recorded in writing or otherwise) that the Group shall:
(aj directly or inirzctly iend or invest in other persons or entities identified in any manner whatsnever by or on beiwf of i Funding Party ("Ultimate Benefisiarivs”): or
(b) provide any guaraitee. security or the iike on bzhalf of the Ultinate Eenefi

i. Revaluatior. of property, plant and equip (including right-of-use assets) and intangible assets

The Group has not revalued its property. Plaut and Equipment (iucluding Right of use Assets) and intangible assets. thus valvation by a registered valuer as defined under rule 2 of the Companies
(Registered Valuers and Valuation) Rules, 2017 is uot applicablz.

Details of benami propesty held

No procecdings have beea inttiated on cr are pending against the Group urder the Benami Transactions (Prokibition) Act. 1988 (45 of 1988) and Rules made thereunder.

. Relationship with struck off companies

The Group doks not have any transactions with the Companies struck oft under section 24¢ of the Companics Act. 2013 or section 560 of the Companies Act, 2013,

Registration of charges or satisfaction with Registrar of Companies (ROC)

The Group does not have any charges or satisfaction which is vet to be registered with ROC beyend the statutory period.

i. Compliance with number of layers of compznies

The Group has complied with die nuinber of layers prescribed under the Companies Act, 2013.

ii. Compliance with approved Scheme(s) of Arrangements

The Group has not entered into anv scheme of armngements as approved by the competent authority w1 terms of Section 230 to 237 of the Companies Act, 2013, thus, the disclosures relating to
compliance with appreved scheme of arrangements is not apolicavle to 1he Group,

Undisclosed incoms

The Group does aol have any undisclosed income which is not recorded in ths books of account that bas been surrendeced or disclosed as income during the year (previous vear) in the tax assessments
under the Income Tay Act, 1961,

ix. Details of Crypto Currency or Virtual Currency

The Group has net traded or invested in crypto cusrency or virtual enrrency during the cuwrent or previcus vear. Fusther, the Graus has also not received any deposits or advances 1rom any person for the
purpose of trzding cr investirg in Crypto Currency or Virtwal Cwirency.

Fair valuation of investment property

The Group docs nat have any investment property’.

i. Wilful defaulter

The Group ras rot been declared wilful defaulter by any bank or financial instit tion or go' t Cr any go authority.

Long Term Contracts

The Group does not have any long-term including detivative for which there are any mateiial foreseeable losscs.

Subsequent Event

No Significant Subsequent events have been observed which may require an dj to the financial ts

The amounis in ‘G000 represents the Tigures below INR 5.000.
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