
NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS OF TRUE 

COLORS LIMITED PURSUANT TO THE DIRECTIONS OF THE HON’BLE NATIONAL 

COMPANY LAW TRIBUNAL, 

AHMEDABAD BENCH  

MEETING DETAILS: 

Day Monday 

Date September 28, 2026 

Time 10:30 AM IST 

Mode As per the Directions of the Hon’ble National Company Law Tribunal, 

Ahmedabad Bench, the Meeting shall be conducted through video conference 

(VC) and/or other audio and visual means (OAVM) 

Venue Deemed venue would be the registered office of True Colors Limited situated 

at P-8, Ground Floor to 3rd Floor, Soma Kanji Ni Wadi, Patel Line, Khatodara, 

Surat, Gujarat 395002. 

Cut-off Date September 21, 2026 

Remote E-Voting 

start date and time 

09.00 AM IST, Friday, September 25, 2026 

Remote E-Voting 

end date and time 

05.00 PM IST, Sunday, September 27, 2026 

E-VOTING DURING THE MEETING: 

E-voting through VC/OAVM facility shall also be available to the Equity Shareholders of True Colors 

Limited during the Meeting. 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

AHMEDABAD BENCH 

COMPANY SCHEME APPLICATION NO C.A. (CAA) /30(AHM)2026 

In the matter of the Companies Act, 2013 

AND 

In the matter of Sections 230 to 232 of the 

Companies Act, 2013 and other applicable 

provisions, if any, of the Companies Act, 2013 read 

with Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016 

AND 

In the matter of Scheme of Amalgamation of Inkia 

Inks Private Limited (“Transferor Company” or 

“First Applicant Company”) with True Colors 

Limited (“Transferee Company” or “Second 

Applicant Company”) and their respective 

Shareholders and Creditors (“Scheme”) 

Inkia Inks Private Limited ... TRANSFEROR COMPANY 

True Colors Limited ... TRANSFEREE COMPANY 

…. Collectively known as Companies 

III



FORM NO. CAA. 2 

Pursuant to Section 230(3) of the Companies Act, 2013 and Rule 6 and 7 of the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 

NOTICE CONVENING THE MEETING OF EQUITY SHAREHOLDERS OF 

TRUE COLORS LIMITED 

To, 

The Equity Shareholders, 

True Colors Limited  

1. Notice is hereby given that by an Order dated August 17, 2026 in the abovementioned Company

Scheme Application, the Ahmedabad Bench of National Company Law Tribunal (hereinafter

referred as “Tribunal”/ ”NCLT”), has directed the meeting of Equity Shareholders of True

Colors Limited to be convened and held on Monday, September 28, 2026 at 10:30 AM IST

(“Meeting”) through video conferencing (“VC”)/ other audio visual means (“OAVM”), for the

purpose of considering, and if thought fit, approving with or without modification, the Scheme

of Amalgamation of Inkia Inks Private Limited (“Transferor Company” or “First Applicant

Company”) with True Colors Limited (“Transferee Company” or “Second Applicant

Company”) and their respective Shareholders and Creditors under Sections 230-232 of the

Companies Act, 2013 and other applicable provisions, if any, of the Companies Act, 2013 (“the

Scheme” or “this Scheme”) by passing the Resolution to be placed before the aforesaid meeting

will read as follows:

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable 

provisions, if any, of the Companies Act, 2013 (“Act”), the rules and regulations made thereunder 

including the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, the 

National Company Law Tribunal Rules, 2016, SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and the circulars and the notifications issued thereunder, and in 

accordance with the provisions of the Memorandum of Association and Articles of Association of the 

Company and on the recommendation of the Audit Committee, Independent Director’s Committee and 

subject to (a) necessary approval / consents / sanctions and permissions of the shareholders and / or 

creditors of the Company, (b) sanction of the National Company Law Tribunal (“Tribunal” or 

“NCLT”) constituted under the provisions of the Act, or such other competent authority, or any other 

appropriate authority under the applicable provisions of the Act, as may be applicable, and (c) such 

other approvals / permissions as applicable to the Company including from the BSE Limited (“BSE”), 

Securities and Exchange Board of India (“SEBI”) in accordance with the SEBI Master Circular 

bearing No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, or as may be required under 

applicable laws, regulations, and guidelines issued by the regulatory authorities, the consent of the 

members of the Company be and is hereby accorded to the Scheme of Amalgamation between Inkia 

Inks Private Limited (“Transferor Company”) and True Colors Limited (“Transferee Company”) 

and their respective shareholders and creditors, providing, inter alia, for the merger by absorption of 

the Transferor Company with the Transferee Company, in the present form or with such alterations / 

modifications as may be approved or imposed or directed by NCLT (“Scheme”), and the draft of the 

Scheme placed before the Members is hereby approved. 
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RESOLVED FURTHER THAT any one of the Authorized Representatives of the Company be and 

are hereby severally authorised to delegate powers to the executive(s) of the Company and/ or 

authorised persons, to sign/ execute on behalf of the Company, all deeds, documents, agreements, 

notices, forms, writings and papers, as may be required, for any of the purpose as mentioned aforesaid 

and to revoke/ modify all or any of the aforesaid powers so delegated to the executive(s) of the 

Company and/ or authorised persons, from time to time, as deem fit and proper in the best interest of 

the Company. 

 

RESOLVED FURTHER THAT any one of the Authorised Representatives of the Company be and 

are hereby severally authorised to give effect to any modifications, changes, variations, alterations or 

revision in the Scheme from time to time or to suspend, withdraw or revive the Scheme from time to 

time as may be specified by any statutory authority or as may suo-moto be decided by the Board in its 

absolute discretion and to do all such acts, deeds, matters and things whatsoever, including settling 

any question, doubt or difficulty that may arise with regard to or in relation to the Scheme as it may in 

its absolute discretion consider necessary, expedient, fit and proper, subject to the approval of the 

Tribunal. 

 

RESOLVED FURTHER THAT any of the Authorized Representatives of the Company, be and are 

hereby severally authorized to sign any of the documents as required to giving effect to the Scheme 

including signing the certified true copy of this resolution and furnish the same to whomever 

concerned.” 

 

2. In pursuance of the said Order and as directed therein, meeting of the Equity Shareholders of the 

Transferee Company is being convened through VC and/or OAVM for the purpose of considering, 

and if thought fit, approving the proposed Scheme following the operating procedures referred to 

in General Circulars No. 14/2020 dated April 08, 2020; No. 20/2020 dated May 5, 2020; No. 

09/2024 dated September 19, 2024 and all subsequent circulars in this regard, the latest being No. 

03/2025 dated September 22, 2025 issued by the Ministry of Corporate Affairs, Government of 

India (collectively referred to as the “MCA Circulars”), provisions of Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, (“Listing 

Regulations”) read with Securities and Exchange Board of India Master Circular dated June 20, 

2023, bearing reference No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 (“SEBI Scheme Circular”) 

and any other applicable circulars issued by Securities and Exchange Board of India (“SEBI”) and 

the Secretarial Standard on General Meetings as issued by the Institute of Company Secretaries of 

India (“SS 2”), each as amended and restated from time to time. 

 

3. In accordance with the said Order and provisions of Section 108 and other applicable provisions 

of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 2014 as 

amended; the True Colors Limited has engaged the services of National Securities Depository 

Limited (“NSDL”) for the purpose of providing facility of remote e-voting prior to the Meeting 

and for e-voting during the meeting through VC/OAVM. Accordingly, voting by Equity 

Shareholders of the True Colors Limited shall be carried out through (a) remote e-voting prior to 

the Meeting, and (b) e-voting during the Meeting through VC/OAVM.  

 

4. The Equity Shareholders shall have the facility and option of voting through VC/ OAVM during 

the meeting and in addition to the same, the Equity Shareholders shall have the facility and option 
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of voting on the resolution for approval of the Scheme by casting their votes through remote e-

voting prior to the meeting during the period commencing from on Friday, September 25, 2026, at 

09.00 AM IST and ends on Sunday, September 27, 2026, at 5.00 PM IST. The voting rights of 

Equity Shareholders shall be in proportion to their shareholding in the paid-up equity share capital 

of the Transferee Company as on Monday, September 21, 2026, being the cut-off Date (“Cut-off 

Date”). A person who is not an equity shareholder as on the Cut-off Date, should treat the Notice 

for information purpose only. The Equity Shareholders opting to cast their votes by remote e-

voting or e-voting during the Meeting through VC/OAVM are requested to read the instructions 

in the Notes of this Notice for further details on remote e-voting and e-voting through VC/OAVM 

during the Meeting. 

5. Pursuant to the Order of the NCLT, True Colors Limited has exercised the option to convene the

Meeting of Equity Shareholders by VC/OAVM, and there is no requirement of appointment of

proxies as per General Circular No. 14/2020 dated 08th April, 2020. Accordingly, the facility of

appointment of proxies by Equity Shareholders under Section 105 of the Act will not be available

for the said Meeting. However, in pursuance of Sections 112 and 113 of the Act read with Rule

10 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, where a

body corporate is a Shareholder, authorized representatives of the body corporate may be

appointed for the purpose of voting through remote e-voting, for participation in the Meeting

through VC/OAVM facility and e-voting during the Meeting provided an authority letter/power of

attorney by the Board of Directors or a certified copy of the resolution passed by its Board of

Directors or other governing body of such corporate authorizing such person to attend and vote at

the Meeting through VC/OAVM as its representative, who are authorized to vote is emailed to the

Transferee Company at cs@truecolorsgroup.com, the Scrutinizer at mpparmar60@gmail.com, with

a copy marked to evoting@nsdl.com not later than 48 (forty eight) hours before the time scheduled

for holding the Meeting.

6. A copy of the Scheme, the Explanatory Statement under Sections 230(3), 232(1), 232(2) and 102

of the Act read with Rule 6 of the Rules, along with the enclosures as indicated in the Index, are

enclosed herewith. In compliance with the Order and the MCA Circulars, the notice of this

Meeting, together with the documents accompanying the same, is being sent through electronic

mode to those Equity Shareholders of the Transferee Company whose e-mail addresses are

registered with the Company/Registrar and Share Transfer Agent (RTA)/ Depository Participant(s)

(“DP”). The Company shall dispatch the complete copy of the Notice of the Meeting, together

with the Explanatory Statement and all relevant annexures, by physical mode to those Equity

Shareholders whose e-mail addresses are either not registered with the Company/Depositories or

are unavailable or incorrect in the records of the Company. A copy of the Scheme along with the

Notice and Explanatory Statement can be obtained free of charge, between 2.00 PM to 4.00 PM.

on any day (except Saturday, Sunday and public holidays) up to one day prior to the date of the

meeting from the Registered Office of the Transferee Company or by sending a request, along with

details of your shareholding in the Transferee Company, by e-mail at cs@truecolorsgroup.com. A

copy of this Notice and the accompanying documents, including the Scheme, will be hosted on the

website of the Company at www.truecolorsgroup.com and will also be available on the website of

the BSE Limited (“BSE”) at www.bseindia.com.

7. In accordance with the provisions of Sections 230 to 232 of the Act, the Scheme shall be considered
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as approved by the Equity Shareholders only if the Scheme is approved by majority of persons 

representing three-fourth in value of the Equity Shareholders of the Transferee Company, voting 

through remote e-voting and e-voting facility made available during the Meeting through VC/ 

OAVM.  

8. The Tribunal has appointed Mr. R. D. Gupta, Retd. OL as the Chairman for the meeting of the

Equity Shareholders of the Transferee Company for the purpose of consideration of the Scheme

and Mr. Mahendra Parmar, Ex-Deputy Registrar, NCLT Ahmedabad, as the Scrutinizer of the said

meeting.

9. The above-mentioned Scheme, if approved by the Equity Shareholders, will be subject to the

subsequent approval of the Tribunal.

Dated: August 27, 2026 

Place: Surat 

       R. D. Gupta, Retd. OL  

Chairman appointed by Hon’ble NCLT 

for the Meeting of Equity Shareholders of 

True Colors Limited 

Registered Office: 

P-8, Ground Floor to 3rd Floor, Soma Kanji Ni Wadi, Patel Line, Khatodara, Surat, Gujarat 395002 
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NOTES FOR MEETING OF EQUITY SHAREHOLDERS OF THE TRANSFEREE COMPANY  

 

General instructions for accessing and participating in the Meeting through VC Facility and voting 

through electronic means including Remote E-voting: 

 

1. Pursuant to the order dated August 17 2026 in Company Application No. C.A. 

(CAA)/30(AHM)2026, passed by the Hon’ble National Company Law Tribunal, Ahmedabad 

Bench, the meeting of the Equity Shareholders of the Transferee Company is being convened on 

Monday, September 28, 2026 at 10:30 AM IST through VC/OAVM without the physical presence 

of the Equity Shareholders at a common venue, at the option of the Transferee Company and as 

per applicable procedure (with requisite modifications as may be required) referred to in MCA 

Circulars for the purpose of considering, and if thought fit, approving the Scheme, pursuant to the 

provisions of Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 

(“Act”). In accordance with the MCA Circulars, provisions of the Act, the Meeting is being held 

through VC/ OAVM. As per the Order and MCA Circulars, since the meeting is held through 

VC/OAVM, the deemed venue of the Meeting shall be registered office of the Transferee 

Company.  

 

2. Only registered Equity Shareholders of the Transferee Company can attend and vote at the meeting 

(either in person or by Authorised Representative). Although pursuant to the provisions of the Act, 

an Equity Shareholders entitled to attend and vote at this meeting is entitled to appoint a proxy to 

attend and vote on his/her behalf and the proxy need not be an Equity Shareholders of the 

Transferee Company, but since this meeting is being held pursuant to the MCA Circular, through 

VC/OAVM, the requirement of physical attendance of Equity Shareholders has been dispensed 

with. Accordingly, the facility for appointment of proxies by the Equity Shareholders will not be 

available for this meeting and hence the proxy form, attendance slip and route map of this meeting 

are not annexed to this notice. However, corporate/institutional Equity Shareholders shall be 

entitled to appoint their authorised representative in accordance with Section 113 of the Act and 

other applicable provisions and shall follow the procedure specified in the instructions for e-voting 

forming part of this Notice. 

 

3. The cut-off date to determine the eligibility to attend and vote by remote e-voting or e-voting 

through VC/OAVM during the Meeting shall be as per applicable law. The Equity Shareholders 

whose name is recorded in the Register of Members maintained by the Transferee 

Company/Registrar and Transfer Agent or in the Register of Beneficial Owners maintained by the 

Depositories as on the Cut-Off date i.e., Monday, September 21, 2026, shall be entitled to avail the 

facility of remote e-voting or e-voting during the Meeting through VC/OAVM, as the case may 

be. The voting rights of the Equity Shareholders shall be reckoned on the paid-up value of the 

equity shares registered in their respective names or appearing in the list of Beneficial Owners 

maintained by the Depositories as on the Cut-off Date.  

 

4. Members holding shares in physical mode and whose email IDs are not registered, are requested 

to register their email ID with Registrar and Transfer Agent of the Transferee Company (RTA) at 

investor@bigshareonline.com, by sending a duly signed Form ISR-1 mentioning their Name as 

registered with the RTA, Address, email ID, Mobile Number, self-attested copy of PAN, 

DPID/Client ID or Folio Number and number of shares held. Shareholders holding shares in 
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dematerialized mode are requested to register/ update their email address with the relevant 

Depository Participants. 

 

5. Any person, who acquires shares and becomes a Member of the Transferee Company after dispatch 

of the notice and holding shares as on the Cut-Off date, may follow the same instruction as 

mentioned above for e-voting. A person who is not a Member as on the Cut-Off Date should treat 

the Notice for information purpose only. 

 

6. Only those Equity Shareholders who will be present at the Meeting through VC/OAVM facility 

and have not cast their vote by remote e-voting prior to the Meeting and are otherwise not barred 

from doing so, shall be eligible to vote through e-voting system during the Meeting. However, the 

Equity Shareholders who have cast their votes by remote e-voting prior to the Meeting will be 

eligible to participate at the Meeting but shall not be eligible to cast their vote again during the 

Meeting. 

 

7. In case of joint holders, the Member whose name appears as the first holder in the order of names 

will be entitled to vote at the meeting. 

 

8. Each Equity Shareholders can opt for only one mode of voting i.e. (a) remote e-voting prior to 

Meeting or (b) e-voting through VC/OAVM during the Meeting as arranged by NSDL on behalf 

of the Transferee Company. If an Equity Shareholders cast votes by both modes, then voting done 

through remote e-voting shall prevail. Once the vote on a resolution is cast, the Equity Shareholders 

shall not be allowed to change the same subsequently or cast the vote again.  

 

9. The Explanatory Statement pursuant to Sections 230(3), 232(1), 232(2) and Section 102 of the 

Act, and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules 2016 

setting out the material facts concerning the Special Business and details of the arrangement is 

annexed hereto. 

 

10. All the documents referred to in the accompanying notice and explanatory statement, shall be 

available for inspection through electronic mode, basis the request being sent on 

Cs@truecolorsgroup.com.  

 

11. Equity Shareholders attending the meeting through VC/OAVM shall be counted for the purpose 

of reckoning the quorum under Section 103 of the Act. 

 

12. The quorum for the said meeting shall be as per the Order. Further, in terms of the Order, in the 

event the aforesaid quorum for the Meeting is not present at the commencement of the Meeting, 

then the Meeting shall be adjourned by 30 (thirty) minutes and thereafter the Equity Shareholders 

present at the Meeting shall be deemed to constitute requisite quorum. 

 

13. The Tribunal has appointed Mr. R. D. Gupta as the Chairman for the meeting of the Equity 

Shareholders of the Transferee Company for consideration of the Scheme and Mr. Mahendra 

Parmar, as the Scrutinizer, to scrutinize votes cast electronically through remote e-voting and e-

voting through VC/OAVM during the Meeting in a fair and transparent manner. The Scrutinizer 

shall submit a consolidated report on votes cast to the Chairman of the Meeting or to the person so 
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authorised by the Chairman. The scrutinizer’s decision on the validity of the votes cast 

electronically shall be final. 

14. The remote e-voting period commences on Friday, September 25, 2026, at 09.00 AM IST and ends

on Sunday, September 27, 2026, at 5.00 PM IST. During the remote e-voting period, Equity

Shareholders of the Transferee Company holding shares either in physical form or in

dematerialised form, as on the cut-off date i.e. Monday, September 21, 2026, may cast their vote

electronically. The remote e-voting module shall be disabled by NSDL for voting on Sunday,

September 27, 2026, after 05.00 PM IST. The detailed instructions for joining the Meeting through

VC/OAVM and process and manner of remote e-voting form part of this Notice.

15. The Notice convening the aforesaid meeting, day, date, place and time of the meeting will be

published through advertisement in the following newspapers, namely, (i) “Financial Express” in

the English language; and (ii) “Sandesh” in the Gujarati language.

16. The notice along with all the annexures are being sent to all the Equity Shareholders whose names

appear in the register of members/list of beneficial owners, in accordance with the Order.

17. The Transferee Company has designated the email address

investorgrievance@truecolorsgroup.com to enable the Equity Shareholders to register their

grievances and/or send correspondence, if any, in relation to the Meeting, remote e-voting or

participation through VC/OAVM.

18. DECLARATION OF RESULTS ON THE RESOLUTION

(i) The Scrutinizer shall, after the conclusion of the Meeting, submit a consolidated Scrutinizer’s 

report of the total votes cast in favor and against the resolution and invalid votes, if any and 

submit the same to the Chairman of the Meeting or a person authorized by Chairman in 

writing who shall countersign the same. 

(ii) The result of the voting shall be announced by the Chairman of the Meeting or a person 

authorized by the Chairman in writing within 2 (two) working days from the conclusion of 

the Meeting. The results declared, along with the Scrutinizer’s Report, shall be displayed at 

the notice board of registered office of Transferee Company and on the website of NSDL at 

www.evoting.nsdl.com immediately after the results are declared.  

(iii) Subject to the receipt of requisite majority of votes in favor of the Scheme, the resolution 

shall be deemed to be passed on the date of the Meeting, i.e., on Monday, September 28, 

2026, at 10:30 AM IST. 

19. Explanatory Statement, the Scheme and other enclosures are enclosed and form part of this notice.

The instructions for Equity Shareholders voting electronically are as under: 

(i) Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies 

(Management and Administration) Rules, 2014 (as amended) and MCA Circulars, the 
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Transferee Company is providing facility of remote e-voting to its Equity Shareholders in 

respect of the business to be transacted at the meeting. For this purpose, the Transferee 

Company has appointed National Securities Depository Limited (NSDL) for facilitating 

voting through electronic means, as the authorized e-Voting agency. The facility of casting 

votes by a member using remote e-voting as well as e-voting system on the date of the 

meeting will be provided by NSDL. 

(ii) The remote e-voting period commences on Friday, September 25, 2026, at 09.00 AM IST and 

ends on Sunday, September 27, 2026, at 5.00 PM IST. During this period, Members of the 

Transferee Company holding shares either in physical form or dematerialized form, as on 

the cut-off date i.e. Monday, September 21, 2026, may cast their vote by remote E-voting. 

The remote E-voting module shall be disabled for voting thereafter. Once the vote on a 

resolution is cast by the Equity Shareholders, the Equity Shareholders shall not be allowed 

to change it subsequently.  

(iii) Equity Shareholders who have cast their vote by remote e-voting may also attend the meeting 

but shall not be entitled to cast their vote again. 

Login method for e-voting for Individual Equity Shareholders is given below: 

a) Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the

Companies (Management and Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI

(Listing Obligations & Disclosure Requirements) Regulations, 2015 (as amended), and the Circulars

issued by the Ministry of Corporate Affairs dated April 8, 2020, April 13, 2020, May 5, 2020 and

SEBI Circular dated May 12, 2020, the Company is providing facility to cast their vote electronically,

through the remote e-voting services provided by National Securities Depository Limited (NSDL),

on the resolutions set forth in this Notice. The instructions for e-voting are given herein below.

Resolution(s) passed by Members through remote e-voting and voting at the Meeting is/are deemed

to have been passed as if they have been passed at the Meeting. For this purpose, the Company has

entered into an agreement with NSDL, as the Authorised e-voting agency for facilitating voting

through electronic means.

b) Members whose names are recorded in the Register of Members or in the Register of Beneficial

Owners maintained by the Depositories as on the Cut-off date i.e. Monday, September 21, 2026,

shall be entitled to avail the facility of remote e-voting. Any recipient of the Notice, who has no

voting rights as on the Cut-off date, shall treat this Notice as intimation only.

c) A person, whose name is recorded in the register of members or in the register of beneficial owners

maintained by the depositories as on the cut-off date only shall be entitled to avail the facility of

remote e-voting as well as voting at the Meeting. The voting rights of members shall be in proportion

to their shares of the paid-up equity share capital of the Company as on the cut-off date i.e. Monday,

September 21, 2026.

d) A person who has acquired the shares and has become a member of the Company after the dispatch

of the Notice of the Meeting and prior to the Cut-off date i.e. Monday, September 21, 2026, shall be

entitled to exercise his/her vote either electronically i.e. remote e-voting on the date of the Meeting.
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e) The remote e-voting will commence on 09:00 A.M. IST on Friday, September 25, 2026 and will end 

on 05:00 P.M. IST on Sunday, September 27, 2026. During this period, the members of the Company 

holding shares as on the Cut-off date i.e. Monday, September 21, 2026 may cast their vote 

electronically. The members will not be able to cast their vote electronically beyond the date and 

time mentioned above and the remote e-voting module shall be disabled for voting by NSDL 

thereafter.  

 

f) Once the vote on a resolution is cast by the member, he/she shall not be allowed to change it 

subsequently or cast the vote again.  

 

g) The Scrutinizer shall, after the conclusion of voting at the Meeting, unblock the votes cast through 

remote e-voting and during the meeting through e-voting in the presence of at least two witnesses 

not in the employment of the Company and shall make, not later than 48 hours of the conclusion of 

the Meeting, 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 and declare 

the result of the voting forthwith. 

 

h) The Results declared along with the report of the Scrutinizer shall be placed on the website of the 

Company www.truecolorsgroup.com and on the website of NSDL immediately after the declaration 

of result by the Chairman or a person authorized by him in writing. The results shall also be 

immediately forwarded to the BSE Limited.  

 

INSTRUCTIONS FOR CASTING VOTES BY REMOTE E-VOTING  

 

The remote e-voting period begins on 09:00 A.M. IST on Friday, September 25, 2026, and will end on 

05:00 P.M. IST on Sunday, September 27, 2026. The remote e-voting module shall be disabled by NSDL 

for voting thereafter. The Members, whose names appear in the Register of Members / Beneficial 

Owners as on the record date (cut-off date) i.e. Monday, September 21, 2026, may cast their vote 

electronically. The voting right of shareholders shall be in proportion to their share in the paid-up equity 

share capital of the Company as on the cut-off date, being Monday, September 21, 2026. 

 

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

 

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

below: 

 

Step 1: Access to NSDL e-Voting system 

 

A) Login method for e-Voting for Individual shareholders holding securities in demat mode 

 

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 

Companies, Individual shareholders holding securities in demat mode are allowed to vote through 

their demat account maintained with Depositories and Depository Participants. Shareholders are 

advised to update their mobile number and email Id in their demat accounts in order to access e-

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

Type of shareholders  Login Method 

Individual Shareholders 

holding securities in 

demat mode with NSDL. 

1. For OTP based login you can click

on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp.

You will have to enter your 8-digit DP ID,8-digit Client Id, PAN No.,

Verification code and generate OTP. Enter the OTP received on

registered email id/mobile number and click on login. After successful

authentication, you will be redirected to NSDL Depository site

wherein you can see e-Voting page. Click on company name or e-

Voting service provider i.e. NSDL and you will be redirected to e-

Voting website of NSDL for casting your vote during the remote e-

Voting period

2. Existing IDeAS user can visit the e-Services website of NSDL Viz.

https://eservices.nsdl.com either on a Personal Computer or on a

mobile. On the e-Services home page click on the “Beneficial Owner”

icon under “Login” which is available under ‘IDeAS’ section, this will

prompt you to enter your existing User ID and Password. After

successful authentication, you will be able to see e-Voting services

under Value added services. Click on “Access to e-Voting” under e-

Voting services and you will be able to see e-Voting page. Click on

company name or e-Voting service provider i.e. NSDL and you will

be re-directed to e-Voting website of NSDL for casting your vote

during the remote e-Voting period If you are not registered for IDeAS

e-Services, option to register is available at https://eservices.nsdl.com.

Select “Register Online for IDeAS Portal” or click at

https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3. Visit the e-Voting website of NSDL. Open web browser by typing the

following URL: https://www.evoting.nsdl.com/ either on a Personal

Computer or on a mobile. Once the home page of e-Voting system is

launched, click on the icon “Login” which is available under

‘Shareholder/Member’ section. A new screen will open. You will have

to enter your User ID (i.e. your sixteen-digit demat account number

hold with NSDL), Password/OTP and a Verification Code as shown

on the screen. After successful authentication, you will be redirected

to NSDL Depository site wherein you can see e-Voting page. Click on

company name or e-Voting service provider i.e. NSDL and you will

be redirected to e-Voting website of NSDL for casting your vote

during the remote e-Voting

period.

4. Shareholders/Members can

also download NSDL Mobile

App “NSDL Speede” facility

by scanning the QR code

mentioned below for seamless

voting experience.
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Type of shareholders  Login Method 

Individual Shareholders 

holding securities in 

demat mode with CDSL 

1) Users who have opted for CDSL Easi / Easiest facility, can login 

through their existing user id and password. Option will be made 

available to reach e-Voting page without any further authentication. 

The users to login Easi /Easiest are requested to visit CDSL website 

www.cdslindia.com and click on login icon & New System Myeasi 

Tab and then user 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 the e-Voting 

service provider 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, so that the user can visit the e-Voting 

service providers’ website directly. 

3) If the user is not registered for Easi/Easiest, option to register is 

available at CDSL website www.cdslindia.com and click on login & 

New System Myeasi Tab and then click on registration option. 

4) Alternatively, the user can directly access e-Voting page by providing 

Demat Account Number and PAN No. from a e-Voting link available 

on www.cdslindia.com home page. The system will authenticate the 

user by sending OTP on registered Mobile & Email as recorded in the 

Demat Account. After successful authentication, user will be able to 

see the e-Voting option where the evoting is in progress and also able 

to directly access the system of all e-Voting Service Providers. 

Individual Shareholders 

(holding securities in 

demat mode) login 

through their depository 

participants 

You can also login using the login credentials of your demat account 

through your Depository Participant registered with NSDL/CDSL for e-

Voting facility. upon logging in, you will be able to see e-Voting option. 

Click on e-Voting option, you will be redirected to NSDL/CDSL 

Depository site after successful authentication, wherein you can see e-

Voting feature. Click on company name or e-Voting service provider i.e. 

NSDL and you will be redirected to e-Voting website of NSDL for casting 

your vote during the remote e-Voting period. 

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

ID and Forget Password option available at abovementioned website. 

 

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues 

related to login through Depository i.e. NSDL and CDSL. 

Login type Helpdesk details 

Individual Shareholders holding 

securities in demat mode with NSDL 

Members facing any technical issue in login can contact 

NSDL helpdesk by sending a request at  evoting@nsdl.com 

or call at 022 - 4886 7000 

Individual Shareholders holding 

securities in demat mode with CDSL 

Members facing any technical issue in login can contact 

CDSL helpdesk by sending a request at 

helpdesk.evoting@cdslindia.com or contact at toll free no. 

1800-21-09911 
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B) Login Method for e-Voting for shareholders other than Individual shareholders holding 

securities in demat mode and shareholders holding securities in physical mode. 

 

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

 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.  

 

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available 

under ‘Shareholder/Member’ section. 

 

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification 

Code as shown on the screen. 

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 

https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices after 

using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast your vote 

electronically. 

 

4. Your User ID details are given below: 

 

Manner of holding shares i.e. Demat (NSDL or 

CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in demat 

account with NSDL. 

8 Character DP ID followed by 8 Digit Client ID 

For example, if your DP ID is IN300*** and 

Client ID is 12****** then your user ID is 

IN300***12******. 

b) For Members who hold shares in demat 

account with CDSL. 

16 Digit Beneficiary ID 

For example, if your Beneficiary ID is 

12************** then your user ID is 

12************** 

c) For Members holding shares in Physical Form. EVEN Number followed by Folio Number 

registered with the company 

For example, if folio number is 001*** and EVEN 

is 101456 then user ID is 101456001*** 

 

5. Password details for shareholders other than Individual shareholders are given below:  

 

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

cast your vote. 

 

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial 

password’ which was communicated to you. Once you retrieve your ‘initial password’, you need 

to enter the ‘initial password’ and the system will force you to change your password. 

 

c) How to retrieve your ‘initial password’? 
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(i) If your email ID is registered in your demat account or with the company, your ‘initial 

password’ is communicated to you on your email ID. Trace the email sent to you from NSDL 

from your mailbox. Open the email and open the attachment i.e. a .pdf file. Open the .pdf 

file. The password to open the .pdf file is your 8-digit client ID for NSDL account, last 8 

digits of client ID for CDSL account or folio number for shares held in physical form. 

The .pdf file contains your ‘User ID’ and your ‘initial password’.  

 

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

shareholders whose email ids are not registered. 

 

6. If you are unable to retrieve or have not received the “Initial password” or have forgotten your 

password: 

 

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

NSDL or CDSL) option available on www.evoting.nsdl.com. 

 

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

www.evoting.nsdl.com. 

 

c) If you are still unable to get the password by aforesaid two options, you can send a request at 

evoting@nsdl.com mentioning your demat account number/folio number, your PAN, your name 

and your registered address etc. 

 

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

Voting system of NSDL. 

 

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check 

box. 

 

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

 

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

 

Step 2: Cast your vote electronically on NSDL e-Voting system. 

 

How to cast your vote electronically on NSDL e-Voting system? 

 

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

holding shares and whose voting cycle is in active status. 

 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period. 

 

3. Now you are ready for e-Voting as the Voting page opens. 
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4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of

shares for which you wish to cast your vote and click on “Submit” and also “Confirm” when

prompted.

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

6) You can also take the printout of the votes cast by you by clicking on the print option on the

confirmation page.

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

General Guidelines for shareholders 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned

copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested

specimen signature of the duly authorized signatory(ies) who are authorized to vote, to the

Scrutinizer by e-mail to mpparmar60@gmail.com with a copy marked to evoting@nsdl.com.

Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also upload their Board

Resolution / Power of Attorney / Authority Letter etc. by clicking on "Upload Board Resolution /

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

2. It is strongly recommended not to share your password with any other person and take utmost care

to keep your password confidential. Login to the e-voting website will be disabled upon five

unsuccessful attempts to key in the correct password. In such an event, you will need to go through

the “Forgot User Details/Password?” or “Physical User Reset Password?” option available on

www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-

voting user manual for Shareholders available at the download section of www.evoting.nsdl.com or call 

on: 022 - 4886 7000 or send a request to at evoting@nsdl.com 

Process for those shareholders whose email ids are not registered with the depositories for 

procuring user id and password and registration of e mail ids for e-voting for the resolutions set 

out in this notice: 

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned

copy of the share certificate (front and back), PAN (self-attested scanned copy of PAN card),

AADHAR (self-attested scanned copy of Aadhar Card) by email to cs@truecolorsgroup.com.

2. In case shares are held in demat mode, please provide DPID-CLID (16-digit DPID + CLID or 16-

digit beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN (self-

attested scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) to

cs@truecolorsgroup.com. If you are an Individual shareholder holding securities in demat mode, you

are requested to refer to the login method explained at step 1 (A) i.e. Login method for e-Voting

for Individual shareholders holding securities in demat mode.
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3. Alternatively, shareholder/members may send a request to evoting@nsdl.com for procuring user id 

and password for e-voting by providing above mentioned documents. 

 

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 

Companies, Individual shareholders holding securities in demat mode are allowed to vote through 

their demat account maintained with Depositories and Depository Participants. Shareholders are 

required to update their mobile number and email ID correctly in their demat account in order to 

access e-Voting facility. 

 

The instructions for members for e-voting on the day of the Meeting are as under:- 

 

1. The procedure for e-Voting on the day of the Meeting is same as the instructions mentioned above 

for remote e-voting. 

 

2. Only those Members/ shareholders, who will be present in the Meeting 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 Meeting. 

 

3. Members who have voted through Remote e-Voting will be eligible to attend the Meeting. However, 

they will not be eligible to vote at the Meeting. 

 

4. The details of the person who may be contacted for any grievances connected with the facility for e-

Voting on the day of the Meeting shall be the same person mentioned for Remote e-voting. 

 

Instructions for Members for attending the Meeting through VC/OAVM are as under: 

 

1. Member will be provided with a facility to attend the Meeting through VC/OAVM through the NSDL 

e-Voting system. Members may access by following the steps mentioned above for Access to NSDL 

e-Voting system. After successful login, you can see link of “VC/OAVM” placed under “Join 

meeting” menu against company name. You are requested to click on VC/OAVM link placed under 

Join Meeting menu. The link for VC/OAVM will be available in Shareholder/Member login where 

the EVEN of Company will be displayed. Please note that the members who do not have the User 

ID and Password for e-Voting or have forgotten the User ID and Password may retrieve the same by 

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

 

2. Members are encouraged to join the Meeting through Laptops for better experience. 

 

3. Further Members will be required to allow Camera and use Internet with a good speed to avoid any 

disturbance during the meeting. 

 

4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop 

connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their 

respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate 

any kind of aforesaid glitches. 
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5. Shareholders 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 

cs@truecolorsgroup.com. The same will be replied by the company suitably. 

 

CONTACT DETAILS 

 

Company TRUE COLORS LIMITED 

P-8, Ground Floor to Third Floor, Somakanjiini Wadi Patel Line Khatodara, Surat 

- 395002, Gujarat, India. 

T. No. +91-7069169145  

E-mail: cs@truecolorsgroup.com; Web: www.truecolorsgroup.com 

Registrar and 

Transfer 

Agent 

BIGSHARE SERVICES PRIVATE LIMITED 

Office No S6-2, 6th floor Pinnacle Business Park, Next to Ahura Centre, Mahakali 

Caves Road, Andheri (East) Mumbai - 400093, India  

T. No.: +91-22-6263 8200; E-mail: investor@bigshareonline.com;  

Web: www.bigshareonline.com 

E-Voting 

Agency & VC 

/ OAVM 

E-mail: evoting@nsdl.com 

NSDL help desk 022 - 4886 7000  

Scrutinizer Mr. Mahendra Parmar 

Email: mpparmar60@gmail.com; Tel No.: +91 9727548455 
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 

AHMEDABAD BENCH 

COMPANY SCHEME APPLICATION NO C.A. (CAA) / 30(AHM) 2026 

 

In the matter of the Companies Act, 2013 

                                                                        AND 

In the matter of Sections 230 to 232 of the 

Companies Act, 2013 and other applicable 

provisions, if any, of the Companies Act, 2013 

read with Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016 

                                                                         AND 

In the matter of Scheme of Amalgamation of 

Inkia Inks Private Limited (“Transferor 

Company” or “First Applicant Company”) with 

True Colors Limited (“Transferee Company” or 

“Second Applicant Company”) and their 

respective Shareholders and Creditors 

(“Scheme”) 

 

Inkia Inks Private Limited ... TRANSFEROR COMPANY  

True Colors Limited ... TRANSFEREE COMPANY  

 

…. Collectively known as Companies 

 

                    

 

EXPLANATORY STATEMENT UNDER SECTION(S) 102, 230 AND 232 OF THE COMPANIES 

ACT, 2013 READ WITH THE COMPANIES (COMPROMISES, ARRANGEMENTS AND 

AMALGAMATIONS) RULES, 2016 TO THE NOTICE CALLING THE MEETING OF EQUITY 

SHAREHOLDERS OF TRUE COLORS LIMITED PURSUANT TO THE ORDER DATED 

AUGUST 17, 2026, OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, 

AHMEDABAD BENCH - COURT 2. 

 

1. Pursuant to the order dated August 17, 2026 (“Order”) passed by the Hon’ble NCLT, Ahmedabad Bench 

in the Company Scheme Application referred to hereinabove, meeting of Equity Shareholders of the 

Transferee Company is to be held on Monday, September 28, 2026 at 10:30 AM IST, through video 

conference and/or other audio and visual means for the purpose of considering and, if thought fit, 

approving with or without modification(s), Scheme of Amalgamation of Inkia Inks Private Limited 

(“Transferor Company”) with True Colors Limited (“Transferee Company”) and their 

respective Shareholders and Creditors (“the Scheme” or “this Scheme”). The Scheme provides 

for: (i) the amalgamation of the Transferor Company with the Transferee Company and dissolution 

of the Transferor Company without winding up; and (ii) various other matters consequent and 

incidental thereto. Capital terms not defined herein and used in this notice and this statement shall 

have the same meaning as ascribed to them in the Scheme. 
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2. In this statement, Inkia Inks Private Limited is referred to as the Transferor Company and True 

Colors Limited as the Transferee Company.  

 

3. The Board of Directors of the Transferor Company and Transferee Company had approved the 

Scheme at their respective Board Meetings held on December 1, 2025. 

 

Salient features of the Scheme are given in paragraph 7(E) below and the detailed terms and conditions 

are covered in the Scheme; a copy whereof is enclosed as Annexure 5. 

 

4. Rationale for the Scheme and the benefits perceived by the Board of Directors of the 

Transferee Company are as under: 

 

The reasons and circumstances leading to and justifying the proposed Scheme of the Transferor 

Company with the Transferee Company, making it beneficial for all the stakeholders are as 

follows: 

 

➢ Strengthening core business of the Transferee Company: The amalgamation of the 

Transferor Company with the Transferee Company will strengthen one of the core 

businesses of the Transferee Company by way of backward integration and will enable the 

Transferee Company to have access to fully integrated ink business under one ecosystem, 

which will help in significant cost-optimization through in-house production, reduced 

dependency on external suppliers for raw materials and finished inks, better control over 

quality, consistency, and development cycles, and faster product customization based on 

market requirements; 

 

➢ Assured offtake and optimum utilization of capacity of Transferor Company: The 

Transferee Company currently services a large and growing customer portfolio across 

import of machines, inks and spare parts, manufacturing of sublimation paper and digital 

textile printed fabrics. As a result of amalgamation, the existing customer base of the 

Transferee Company alone may utilize more than 50% of the existing production capacity 

of the Transferor Company, ensuring assured offtake of the products manufactured by the 

Transferor Company and optimum utilization of the manufacturing capacity of the 

Transferor Company; 

 

➢ Enhanced market competitiveness and strong value proportion: The amalgamation 

will enable the Transferee Company to have control over the process of manufacturing ink 

including pre-existing/ in-house research and development, formulation expertise and 

process knowledge, and will result in enhanced market competitiveness and offering strong 

value propositions to the customers of the Transferor Company as well as the Transferee 

Company, with access to larger product portfolio including expansion to the global 

markets; 

 

➢ Reduction in layers of entities: The amalgamation will result in simplification of the 

shareholding structure, reduction in shareholding tiers and demonstrate direct commitment 

of the promoters to the Transferee Company. It will consolidate the digital textile printing 

ecosystem under a single unified business platform; and  
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➢ Economies of scale, synergies and other benefits: The amalgamation will also help in 

rationalization and standardization of the business process, economies of scale, corporate 

and administrative efficiencies, streamlining of operations to enable more efficient 

management, greater efficiency in cash management and access to cash flows generated by 

the combined business, control over the supply chain, reducing the multiplicity of legal and 

regulatory compliances, and reduction of costs, which would be beneficial for all 

stakeholders. Synergies that exist between the Transferor Company and the Transferee 

Company will also ensure optimum efficiency and reduce managerial overlaps towards 

their common advantage. The combined business operations will help value creation for all 

the stakeholders, thus, contributing to the overall growth prospects of the Transferee 

Company. 

 

The amalgamation is in the interest of the Transferor Company and the Transferee Company and 

their respective shareholders, creditors and all other stakeholders and is not prejudicial to the 

interests of the concerned shareholders, creditors or the public at large. The amalgamation will 

have no adverse implications. 

 

5. Details as per Rule 6(3) of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016 for Transferee Company: 

 

(i) Details of the order of the NCLT directing the calling, convening and conducting of the 

Meeting: 

 

Please refer to paragraph no. 1 of this Explanatory Statement for date of the Order and the 

date, time and venue (mode) of the NCLT convened Meeting. 

 

(ii) Details of the Transferee Company: True Colors Limited: 

 

(a) Date of Incorporation: October 9, 2021.  

 

(b) Corporate Identification Number (CIN): L17299GJ2021PLC126265. 

 

(c) Permanent Account Number (PAN): AAICT9214A. 

 

(d) Type of Company: Listed public limited company. 

 

(e) Registered Office: P-8, Ground Floor to 3rd Floor, Soma Kanji Ni Wadi, Patel Line, 

Khatodara, Surat, Gujarat 395002.  

 

(f) Email Address: cs@truecolorsgroup.com  

 

(g) Name of the stock exchange(s) where securities of the company are listed: Equity 

shares of the Transferee Company are listed on the SME platform of the BSE 

Limited. 
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(h) Summary of the main objects as per the Memorandum of Association and main 

business carried on by Transferee Company: 

The Transferee Company is inter alia engaged in the business of import and 

distribution of digital textile printers and manufacturing and supplying of products 

related to digital textile printing industry. 

The objects for which the Transferee Company has been established are set out in its 

Memorandum of Association. The relevant object clauses as set out in Clause III of 

the Memorandum of Association are as hereunder:  

   “The objects to be pursued by the Company on its incorporation are: 

1. To manufacture, produce, process, cure, buy, sell, import, or otherwise deal in

all kinds of cotton, woollen, rayon, silk, nylon, jute, synthetic and staple

yarn/grey/fabrics of any kind or quality and to carry on the business of ginning,

sizing, combing, spinning, weaving, knitting, manufacturing, bleaching, dyeing,

mercerizing, calendaring, printing, polymerizing or otherwise processing,

preparing, working, embroidery or dealing in cloth, yarn, thread, cotton, wool,

silk, jute and materials made there from and other synthetics, fabrics and

materials.

2. To carry on in India or elsewhere the business to convert, commercialize,

compound, develop, distribute, derive, grade, manipulate, coat, print, process, 

prepare, promote, supply import, export, buy, sell, turn to account and to act as 

agent, broker, concessionaire, consultant, jobworker, collaborator, 

transporter, stockiest or otherwise to deal in all varieties, applications, 

characteristics and uses of papers including writing paper, printing paper, 

absorbent paper, sublimation paper, packing and wrapping paper, wall and 

ceiling paper, news print paper, filter paper, antique paper, ivory finish paper, 

art paper, bancle or board paper, badamin, brown or bugg paper, bible paper, 

cartridge paper, cloth lined paper, wove paper, tissue paper, blotting paper, 

antique paper, security paper, waxed and bitumen impregnated paper, currency 

paper, paper board, craft paper, film products, copier paper, bond paper, bopp 

film, polythene products, carbon paper and whether coated, glazed, polished, 

corrugated, laminated or otherwise and any raw materials. 

3. To manufacture, formulate, process, develop, refine, prepare, buy, sell, trade,

distribute, import, export and otherwise deal in all kinds of inks and allied

chemical products including digital textile inks, sublimation inks, reactive inks,

direct-digital inks, pigmented inks, textile dyes, pigments, coating, pretreatment

and post-treatment chemicals and all allied or derivative ink and chemical

products, as well as to buy, sell, import, export, trade and otherwise deal in

textile printing machinery and its spare parts, and all ancillary materials used

for bleaching, dyeing, mercerizing, calendaring, printing including digital

printing, polymerizing, preparing, processing or working on cloth, yarn, thread,

cotton, wool, silk, jute, synthetic fibres, rayon, nylon, polyester, staple fibres and

all textile or paper-based materials.”
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Clause 3(a)(11) of the Memorandum of Association of the Transferee Company 

contains provisions for amalgamations and arrangements, and the same is reproduced 

herein below:  

 

“To amalgamate, enter into partnership or into any arrangements for sharing profits 

or losses, union of interest, co-operation, joint ventures or reciprocal concessions with 

any person or company carrying on or engaged in or about to carry on or engage in 

or which can be carried on in conjuction therewith or which is capable of beings 

conducted so as directly or indirectly to benefit the company and to give or accept by 

way of consideration for any of the acts or things aforesaid or properties acquired, 

any shares, debentures, debenture - stock or securities that may be agreed upon and 

to hold and retain or sell, mortgage and with any shares, debenture-stock or securities 

so received” 

 

(i) Details of change of name, registered office and objects of Transferee Company 

during the last five years: 

 

A. Change of Name: There has been no change in name for the last five years. The 

Transferee Company was converted into a public limited company vide fresh 

certificate of incorporation dated March 10, 2025. 

 

B. Change of Registered Office: There has been no change of registered office for 

the last five years. 

 

C. Change of objects: There has been no change in main object clause during the 

last five years except on May 09, 2026, after approval by the shareholders of 

the Transferee Company by way of postal ballot notice, which is more 

particularly set out below: 

 

“To manufacture, formulate, process, develop, refine, prepare, buy, sell, trade, 

distribute, import, export and otherwise deal in all kinds of inks and allied 

chemical products including digital textile inks, sublimation inks, reactive inks, 

direct-digital inks, pigmented inks, textile dyes, pigments, coating, pre-

treatment and post-treatment chemicals and all allied or derivative ink and 

chemical products, as well as to buy, sell, import, export, trade and otherwise 

deal in textile printing machinery and its spare parts, and all ancillary 

materials used for bleaching, dyeing, mercerizing, calendaring, printing 

including digital printing, polymerizing, preparing, processing or working on 

cloth, yarn, thread, cotton, wool, silk, jute, synthetic fibres, rayon, nylon, 

polyester, staple fibres and all textile or paper-based materials.” 

 

(j) The authorized, issued, subscribed and paid-up share capital of the Transferee 

Company as on March 31, 2026, is as under: 
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Particulars Amount (INR) 

Authorised share capital  

2,50,00,000 Equity Shares of Rs.10/- each 25,00,00,000 

Total 25,00,00,000 

Issued, subscribed and, paid-up share capital  

2,46,54,600 Equity Shares of Rs.10/- each 24,65,46,000 

Total 24,65,46,000 

 

Subsequent to March 31, 2026, and till the dispatch of this Notice, there has been no 

change in the issued, subscribed, and paid-up Share Capital of the Transferee 

Company. 

 

(k) Pre and Post shareholding-pattern of the Transferee Company is tabulated below: 

 

TRUE COLORS LIMITED  

 Pre Post 

Category of 

Shareholders 

Holding % of 

Holding 

Holding % of 

Holding 

A) Promoters/Promoter 

Group 

1,69,84,048 68.89 1,82,55,691 67.25 

B) Public 76,70,552 31.11 88,88,909* 32.76 

Total 2,46,54,600 100.00 2,71,44,600 100.00 

* Pursuant to the share exchange ratio envisaged under the Scheme, an aggregate of 

only 2 (Two) equity shares of the Transferee Company are expected to arise on account 

of fractional entitlements. In accordance with the provisions of the Scheme, such 

shares shall be allotted to a trustee nominated by the Transferee Company and, upon 

sale thereof, the net sale proceeds shall be distributed amongst the entitled 

shareholders in proportion to their respective fractional entitlements. 

 

(l) A summary of the assets and liabilities of the Transferee Company as per its audited 

financial statements as on March 31, 2026, are as follows: 

 

Liabilities Amount as on 

March 31, 2026 

(in Lakhs) 

Assets Amount as on March 31, 

2026 (in Lakhs) 

Share capital 
2,465.46 Non-Current 

Assets 

10,735.66 

Reserves and 

Surplus 

16,248.34 
Current Assets 

17,930.16 

Non- Current 

liabilities 

1,086.02 
- 

- 

Current 

liabilities 

8,866 
- 

- 

Total 28,665.82 Total  28,665.82 
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(m) Audited financial statements for the financial year ended on March 31, 2026, of the 

Transferee Company are attached herewith as Annexure 1. 

 

(n) Names of the Promoters and Directors of the Transferee Company as on March 31, 

2026, along with their addresses: 

  

(A) The details of the promoters of the Transferee Company are as follows:   

 

Sr. 

No 

Name of Promoter / 

Promoter Group 

Category Address 

1 Ashishkumar 

Durlbhbhai Mulani 

Promoter E-901 Celebration Homes, Near 

Megh Malhar Residency, 

Sarthana Jakatnaka, Sarthana, 

Surat Gujarat - 395006 

2 Sanjay Raghubhai 

Desai 

Promoter Plot 503, 504, Hari Darshan 

Society Singanpor, Dabholi 

Road, Surat Gujarat India- 

395004 

3 Paresh Raghubhai 

Desai 

Promoter 

Group 

Plot 503, 504, Hari Darshan 

Society Singanpor, Dabholi 

Road Surat Gujarat India- 

395004 

4 Satishkumar 

Jayantibhai Panchani 

Promoter 39, Shivanjali Row House, A K 

Road, Surat- 395008, Gujarat, 

India 

5 Sagarkumar 

Bipinbhai Mulani 

Promoter A-202, Madhav Platina, Iscon 

Temple Road, Jahangirpura, 

VTC: Bhesan, PO: Rander, 

Surat- 395005, Gujarat, India 

6 Dakshaben 

Ashishkumar Mulani 

Promoter 

Group 

E-901 Celebration Homes, Near 

Megh Malhar Residency, 

Sarthana Jakatnaka, Sarthana, 

Surat Gujarat - 395006 

7 Bhavikaben 

Sagarkumar Mulani 

Promoter 

Group 

A-202, Madhav Platina, Iscon 

Temple Road, Jahangirpura, 

VTC: Bhesan, PO: Rander, 

Surat- 395005, Gujarat, India 

8 Komal Sanjay Desai Promoter 

Group 

Plot 503, 504, Hari Darshan 

Society Singanpor, Dabholi 

Road Surat Gujarat India- 

395004 

9 Hetalben Lalabhai 

Desai 

Promoter 

Group 

B-5, Bahucharnagar Society, 

opposite Hari Om Mill, Ved 

Road, Surat, Katargam, Surat, 

Gujarat- 395004 
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(B) The details of the Directors of the Transferee Company are as follows:  

 

Sr. 

No 

Name of Director Designation Address 

1 Ashishkumar 

Durlbhbhai Mulani 

Chairperson 

and 

Executive 

Director 

E-901 Celebration Homes, Near 

Megh Malhar Residency, Sarthana 

Jakatnaka, Sarthana, Surat Gujarat - 

395006 

2 Sagarkumar 

Bipinbhai Mulani 

CFO and 

Executive 

Director 

A-202, Madhav Platina, Iscon 

Temple Road, Jahangirpura, VTC: 

Bhesan, PO: Rander, Surat- 395005, 

Gujarat, India 

3 Sanjay Raghubhai 

Desai 

Managing 

Director 

Plot 503, 504, Hari Darshan Society 

Singanpor, Dabholi Road Surat 

Gujarat India- 395004 

4 Satishkumar 

Jayantibhai 

Panchani 

CEO and 

Executive 

Director 

39, Shivanjali Row House, A K 

Road, Surat- 395008, Gujarat, India 

5 Charmi Soni Independent 

Director 

701, K.B Shah Park, New Civil 

Road, Bhatar, Surat- 395007 

6 Bhavesh 

Vinodchandra 

Singapuri 

Independent 

Director 

A/21, Shaligram Society, Rander 

Road, Tadwadi, Behind Bejanwala 

Complex, Surat, Navyug College, 

Surat- 395009, Gujarat, India 

7 Nanty Nalinbhai 

Shah 

Independent 

Director 

608, Shree Apartment, Near 

Makaipool, Nanpura Main Road, 

Surat, Gujarat- 395001 

 

(o) The date of the Board Meeting of the Transferee Company at which the Scheme was 

approved by the Board of Directors including the name of the Directors who voted 

in favor of the resolution, who voted against the resolution and who did not vote or 

participate on such resolution:  

 

The Board of Directors of Transferee Company approved the Scheme at its meeting 

dated December 1, 2025. Details of the manner in which the Directors of Transferee 

Company voted at this meeting are as follows:  

 

S. No. Name of Director Voted in favor/ against/ abstained 

1.  Ashishkumar Durlbhbhai Mulani In favour 

2.  Sagarkumar Bipinbhai Mulani In favour 

3.  Sanjay Raghubhai Desai In favour 

4.  Satishkumar Jayantibhai Panchani In favour 

5.  Charmi Soni In favour 

6.  Bhavesh Vinodchandra Singapuri In favour 

7.  Nanty Nalinbhai Shah In favour 
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(p) None of the Directors, Key Managerial Personnel of Transferee Company and their 

respective relatives have any interests, financial or otherwise in the Scheme, except 

to the extent of their respective shareholding in the Transferor Company and 

Transferee Company (as applicable) if any, and/or to the extent the said Directors / 

Key Managerial Personnel are common Directors of the Transferor Company (as 

applicable). The details of the shareholding of Directors and Key Managerial 

Personnel of Transferee Company as on date of Notice is as follows: 

S. No. Name Designation No. of shares 

held in 

Transferor 

Company  

No. of shares 

held in 

Transferee 

Company 

1. Ashishkumar 

Durlbhbhai Mulani 

Chairperson and 

Executive Director 

2,94,300 42,28,499 

2. Sagarkumar 

Bipinbhai Mulani 

CFO and Executive 

Director 

3,64,300 42,28,499 

3. Sanjay Raghubhai 

Desai 

Managing Director 3,64,300 42,28,499 

4. Satishkumar 

Jayantibhai Panchani 

CEO and Executive 

Director 

3,49,200 42,32,299 

5. Charmi Soni Independent 

Director 

- - 

6. Bhavesh 

Vinodchandra 

Singapuri 

Independent 

Director 

- - 

7. Nanty Nalinbhai 

Shah 

Independent 

Director 

- - 

(q) The Transferee Company has 1 (One) secured creditor as on March 31, 2026, and 

amount due to such secured creditor INR 45,90,10,000 (Indian Rupees Forty-Five 

Crores Ninety Lakhs Ten Thousand only). 

(r) The Transferee Company has 329 (Three Hundred Twenty-Nine) unsecured creditors 

as on March 31, 2026, and amount due to such Unsecured Creditors is INR 

44,00,56,224 (Indian Rupees Forty-Four Crores Fifty-Six Thousand Two Hundred 

and Twenty-Four only).  

(s) Disclosure about the effect of the compromise or amalgamation on: 

Shareholders The effect of the Scheme on the Shareholders, 

Promoters, Non-Promoter Shareholders, Key 

Managerial Personnel, Directors, Creditors, 

and Employees of the Company is given in the 

report adopted by the Board of Directors of 

Transferee Company pursuant to the provisions 

Promoters 

Non-Promoter Shareholders 

Key Managerial Personnel 

(KMP) 

Directors 
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Employees of the Company of Section 232(2)(c) of the Act which is 

attached as Annexure 2 to this Statement. 

 

 

 

 

Creditors 

Depositors There are no depositors in the Transferee 

Company. Hence, this is not applicable. 

Debenture holders There are no debenture holders in the 

Transferee Company. Hence, this is not 

applicable. 

Deposit trustee and debenture 

trustee 

There are no deposit trustee and debenture 

trustee in the Transferee Company. Hence, this 

is not applicable. 

 

(t) The Scheme is filed with the Registrar of Companies on August 26, 2026. 

 

(u) There are no material investigations or proceedings pending against the Transferee 

Company or its Directors as per the terms of Section 230(2)(a) of Companies Act, 

2013, except a GST demand of approximately 4,95,000 (Indian Rupees Four Lakhs 

Ninety-Five Thousand only) against the Transferee Company for which appeal has 

been filed before the GST Appellate Authority.  

 

6. Details as per Rule 6(3) of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016 for Transferor Company 

 

(i) Details of the Transferor Company, Inkia Inks Private Limited: 

 

(a) Date of Incorporation: February 9, 2021.  

 

(b) Corporate Identification Number (CIN): U24299GJ2021PTC120091. 

 

(c) Permanent Account Number (PAN): AAGCI0091Q. 

 

(d) Type of Company: Private Limited Company. 

 

(e) Registered Office: Sy. No. 428/1 TPS-6 B No.6, FP No. 243, Soma Kanji Ni Wadi, 

U M Road, Khatodara, Surat, Gujarat 395002 

 

(f) Email Address: inkiainks@gmail.com. 

 

(g) Name of the stock exchange(s) where securities of the company are listed: Not Listed 

 

(h) Summary of the main objects as per the Memorandum of Association and main 

business carried on by Transferor Company: 
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The Transferor Company is inter alia engaged in the business of manufacture of 

chemicals and chemical products. 

 

The objects for which the Transferor Company has been established are set out in its 

Memorandum of Association. The relevant object clauses as set out in Clause III of 

the Memorandum of Association are as hereunder:  

  

1. “To carry on the business of manufacturing, formulate, process, develop, refine, 

buying, selling, importing, exporting and dealing in chemicals and inks, inks for 

cotton, silk, art silk, rayon, nylon, synthetic fibers, staple fibers, polyster, worsted, 

wool, hemp and other fibre materials, yarn, cloth, linen, rayon and other goods or 

merchandise of textiles and papers 

2. To carry on the business of importers, exporters, buyers, sellers, dealers and as 

agents, stockiest, distributors and suppliers of all kinds of inks are digital textile inks, 

Sublimation ink, Reactive inks, Direct digital inks, Pigmented inks, Textile related 

dyes, Pigments, Percolating & post Coating chemicals by whatever name called or 

made under any process, whether natural or artificial and by mechanical or other 

means and all other such products of allied nature made thereof.” 

 

Clause 3(b)(7) of the Memorandum of Association of the Transferor Company 

contains provisions for amalgamations and arrangements, and the same is reproduced 

herein below:  

 

“To acquire or amalgamate, absorb or merge with any other company or companies 

or to form, promote subsidiaries having objects altogether or in part similar to those 

of this company.” 

 

(i) Details of change of name, registered office and objects of Transferor Company 

during the last five years: 

 

A. Change of Name: There has been no change in name for the last five years. 

 

B. Change of Registered Office: There has been no change in the registered office 

in last five years. 

 

C. Change of objects: There has been no change in the object clause in last five 

years. 

 

(j) The authorized, issued, subscribed and paid-up share capital of the Transferor 

Company as on March 31, 2026, is as under: 

 

Particulars Amount (INR) 

Authorised share capital  

30,00,000 Equity Shares of Rs.10/- each 3,00,00,000 

Total 3,00,00,000 
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Issued, subscribed and, paid-up share capital  

30,00,000 Equity Shares of Rs.10/- each 3,00,00,000 

Total 3,00,00,000 

 

Subsequent to March 31, 2026, and till the dispatch of this Notice, there has been no 

change in the issued, subscribed, and paid-up Share Capital of the Transferor 

Company. 

 

(k) Pre and Post shareholding-pattern of Transferor Company is tabulated below: 

 

INKIA INKS PRIVATE LIMITED  

 Pre Post 

Category of 

Shareholders 

Holding % of 

Holding 
Upon the Scheme becoming 

effective, the Transferor 

Company 

shall be dissolved without 

being 

wound up. 

B) Promoters/Promoter 

Group 

30,00,000 100.00 

B) Public 0 0 

Total 30,00,000 100.00 

 

(l) A summary of the assets and liabilities of the Transferor Company as per the Audited 

Balance Sheet as on March 31, 2026, are as follows: 

 

Liabilities Amount as on 

March 31, 2026 (in 

Thousand) 

Assets Amount as on 

March 31, 2026 (in 

Thousand) 

Share capital 30,000.00 
Non-Current 

Assets 

67,045.54 

Reserves and 

Surplus 

57,774.83 
Current Assets 

1,28,314.94 

Non- Current 

liabilities 

37,915.27 
- 

- 

Current 

liabilities 

69,670.38 
- 

- 

Total 1,95,360.48 Total 1,95,360.48 

    

(m) Audited financial statements as on March 31, 2026, of Transferor Company are 

attached herewith as Annexure 3. 

 

(n) Names of the Promoters and Directors of the Transferor Company as on March 31, 

2026, along with their addresses: 
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A. The details of the promoters of the Transferor Company are as follows: 

Sr. 

No 

Name of 

Promoter / 

Promoter Group 

Category Address 

1 Sanjay Raghubhai 

Desai 

Promoter Plot 503, 504, Hari Darshan Society 

Singanpor, Dabholi Road Surat Gujarat 

India - 395004 

2 Sagarkumar 

Bipinbhai Mulani 

Promoter A-202, Madhav Platina, Iscon Temple 

Road, Jahangirpura, VTC: Bhesan, PO: 

Rander, Surat- 395005, Gujarat, India 

3 Ashishkumar 

Durlabhbhai 

Mulani 

Promoter E-901 Celebration Homes, Near Megh 

Malhar Residency, Sarthana Jakatnaka, 

Sarthana, Surat Gujarat - 395006 

4 Urvisha Panchani Promoter 

Group 

39, Shivanjali Row House, A K Road, 

Surat- 395008, Gujarat, India 

5 Rajeshkumar 

Dharsandiya 

Promoter B-2, Ratna Madhav Row House, Opp 

Saraswat Nagar, Piplod, Surat City, 

Surat, SVR College, Gujarat-395007 

6 Dhruvkumar Gor Promoter Bag Darwaja, Manavadar, Manavadar, 

Junagadh - 362630, Gujarat, India 

7 Kishan Dadhnia Promoter D-203, Pratham Ganesha, Opp Regent 

Residency, Surat, PO: Adajan, Dist: 

Surat- 395009, Gujarat, India 

8 Dakshaben 

Ashishkumar 

Mulani 

Promoter 

Group 

E-901 Celebration Homes, Near Megh 

Malhar Residency, Sarthana Jakatnaka, 

Sarthana, Surat Gujarat - 395006 

B. The details of the Directors of the Transferor Company are as follows: 

Sr. 

No 

Name of Director Designati

on 

Address 

1 Sanjay Raghubhai 

Desai 

Director Plot 503, 504, Hari Darshan Society 

Singanpor, Dabholi Road Surat Gujarat 

India - 395004 

2 Sagarkumar 

Bipinbhai Mulani 

Director A-202, Madhav Platina, Iscon Temple 

Road, Jahangirpura, VTC: Bhesan, PO: 

Rander, Surat- 395005, Gujarat, India 

3 Rajeshkumar 

Dayabhai 

Dharsandiya  

Director B-2, Ratna Madhav Row House, Opp 

Saraswat Nagar, Piplod, Surat City, 

Surat, SVR College, Gujarat-395007 

(o) The date of the Board Meeting of the Transferor Company at which the Scheme was 

approved by the Board of Directors including the name of the Directors who voted 

in favor of the resolution, who voted against the resolution and who did not vote or 

participate on such resolution: 
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The Board of Directors of Transferor Company approved the Scheme at its meeting 

dated December 1, 2025. Details of the manner in which the Directors of Transferor 

Company voted at this meeting are as follows:  

 

S. No. Name of Director Voted in favor/ against/ 

abstained 

1.  Sanjay Raghubhai Desai In favour 

2.  Sagarkumar Bipinbhai Mulani In favour 

3.  Rajeshkumar Dayabhai Dharsandiya In favour 

 

(p) None of the Directors, Key Managerial Personnel of Transferor Company and their 

respective relatives have any interests, financial or otherwise in the Scheme, except 

to the extent of their respective shareholding in the Transferor Company and 

Transferee Company (as applicable) if any, and/or to the extent the said Directors / 

Key Managerial Personnel are common Directors of the Transferor Company and 

Transferee Company (as applicable). The details of the shareholding of Directors and 

Key Managerial Personnel of Transferor Company as on date of Notice is as follows: 

 

S. No. Name Designation No. of 

shares held 

in 

Transferor 

Company  

No. of shares held in 

Transferee Company 

1.  Sanjay 

Raghubhai 

Desai 

Director 3,64,300 42,28,499 

2.  Sagarkumar 

Bipinbhai 

Mulani 

Director 3,64,300 42,28,499 

3.  Rajeshkumar 

Dayabhai 

Dharsandiya 

Director 9,68,814 37,038 

 

(q) The Transferor Company has 1 (One) secured creditors as on March 31, 2026, and 

amount due to such secured creditors INR 6,25,57,710.06 (Indian Rupees Six Crores 

Twenty-Five Lakhs Fifty-Seven Thousand Seven Hundred Ten and Six Paisa only). 

 

(r) The Transferor Company has 40 (Forty) unsecured creditors as on March 31, 2026, 

and amount due to such Unsecured Creditors is INR 4,98,87,762.70 (Indian Rupees 

Four Crore Ninety-Eight Lakhs Eighty-Seven Thousand Seven Hundred Sixty-Two 

and Seventy Paisa only).  

 

(s) Disclosure about the effect of the compromise or amalgamation on: 
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Shareholders The effect of the Scheme on the Shareholders, 

Promoters, Non-Promoter Shareholders, Key 

Managerial Personnel, Directors, Creditors, 

and Employees of the Company is given in the 

report adopted by the Board of Directors of 

Transferor Company pursuant to the provisions 

of Section 232(2)(c) of the Act which is 

attached as Annexure 4 to this Statement. 

 

 

 

 

Promoters 

Non-Promoter Shareholders  

Key Managerial Personnel 

(KMP) 

Directors 

Employees of the Company 

Creditors 

Depositors There are no depositors in the Transferor 

Company. Hence, this is not applicable. 

Debenture holders There are no debenture holders in the 

Transferor Company. Hence, this is not 

applicable. 

Deposit trustee and debenture 

trustee 

There are no deposit trustee and debenture 

trustee in the Transferor Company. Hence, this 

is not applicable. 

 

(t) The Scheme is filed with the Registrar of Companies on August 26, 2026.  

 

(u) There are no material investigations or proceedings pending against the Transferor 

Company or its Directors as per the terms of Section 230(2)(a) of Companies Act, 

2013. 

 

7. Other details regarding the Scheme required as per Rule 6(3) of the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016: 

 

A) Relationship between the Companies: 

 

Transferor Company and Transferee Company are part of the same group. 

 

B) “Appointed Date” means April 1, 2026, or such other date as may be agreed between Board 

of Directors of the Parties. 

 

C) “Effective Date” means the date on which last of the conditions specified in Clause 23 of the 

Scheme are complied with. 

 

D) Consideration for the Amalgamation:  

 

Upon the Scheme becoming effective and upon the amalgamation of the Transferor Company 

with the Transferee Company in terms of this Scheme, the Transferee Company shall, without 

any further act, deed, issue and allot on a proportionate basis to each shareholder of the 

Transferor Company, whose name is recorded in the register of members of the Transferor 
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Company, on the Effective Date, in accordance with the terms of the Scheme and without any 

further application, act, deed, payment, consent, instrument or deed, in the following manner:  

 

“83 (eighty-three) fully paid-up equity shares of Rs.10/- each of the Transferee Company, 

credited as fully paid up, for every 100 (one hundred) fully paid equity shares of Rs.10/- each 

held by such shareholder or his/ her/ its heirs, executors, administrators or successors in the 

Transferor Company” 

 

E) Salient Features of the Scheme: 

 

(i) The Transferor Company will merge with and into the Transferee Company, upon which 

the Transferor Company will dissolve without winding up. 

 

(ii) The Scheme provides for: 

 

(a) transfer and vesting of entire undertakings of the Transferor Company to the Transferee 

Company; 

 

(b) transfer of contracts, deeds, bonds, agreements, arrangements, assurances and other 

instruments of whatsoever nature of the Transferor Company to the Transferee 

Company; 

 

(c) transfer of all debts, liabilities, duties, and obligations of Transferor Company to the 

Transferee Company; 

 

(d) transfer of all legal proceedings by or against the Transferor Company to the Transferee 

Company; 

 

(e) transfer of all employees of the Transferor Company to the Transferee Company 

without any break or interruption in service for the purpose of calculating retirement 

benefits and on the terms and conditions not less favourable than those subsisting 

immediately before the Effective Date; 

 

(f) the increase in authorized capital of the Transferee Company by consolidation of 

authorized capital of Transferor Company with that of the Transferee Company; and 

(g) the dissolution of the Transferor Company without wound up. 

 

(iii)Upon the amalgamation of the Transferor Company into the Transferee Company pursuant 

to the Scheme becoming effective on the Effective Date, the Transferee Company will issue 

New Equity Shares (as defined in clause 8.1 of the Scheme) to the shareholders of the 

Transferor Company on the Effective Date, in accordance with the share swap/exchange 

ratio. The share swap/exchange ratio would be 83 (eighty-three) fully paid-up equity shares 

of Rs.10/- each of the Transferee Company, credited as fully paid up, for every 100 (one 

hundred) fully paid equity shares of Rs.10/- each held by such shareholder or his/ her/ its 

heirs, executors, administrators or successors in the Transferor Company. 
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(iv) The Scheme would be subject to the sanctions and approval of the National Company Law 

Tribunal, Ahmedabad, SEBI, BSE, shareholders and other appropriate authorities, as 

applicable. 

(v) The Scheme is conditional upon approval by the public shareholders/ unsecured creditors 

of the Transferee Company through e-voting in terms of the relevant SEBI circulars, and 

the Scheme shall be acted upon only if vote cast by the public shareholders in favour of the 

proposal are more than the number of votes cast by the public shareholders against it. 

(vi) The provisions of the Scheme have been drawn up to comply with the conditions relating 

to “Amalgamation” as defined under the income-tax laws and therefore, may not have any 

tax implications. 

8. Rationale and benefits of the Scheme as perceived by the Board of Directors of the

Companies:

The reasons and circumstances leading to and justifying the proposed Scheme of the Transferor 

Company with the Transferee Company, making it beneficial for all the stakeholders are as 

follows: 

➢ Strengthening core business of the Transferee Company: The amalgamation of the 

Transferor Company with the Transferee Company will strengthen one of the core 

businesses of the Transferee Company by way of backward integration and will enable the 

Transferee Company to have access to fully integrated ink business under one ecosystem, 

which will help in significant cost-optimization through in-house production, reduced 

dependency on external suppliers for raw materials and finished inks, better control over 

quality, consistency, and development cycles, and faster product customization based on 

market requirements; 

➢ Assured offtake and optimum utilization of capacity of Transferor Company: The 

Transferee Company currently services a large and growing customer portfolio across 

import of machines, inks and spare parts, manufacturing of sublimation paper and digital 

textile printed fabrics. As a result of amalgamation, the existing customer base of the 

Transferee Company alone may utilize more than 50% of the existing production capacity 

of the Transferor Company, ensuring assured offtake of the products manufactured by the 

Transferor Company and optimum utilization of the manufacturing capacity of the 

Transferor Company; 

➢ Enhanced market competitiveness and strong value proportion: The amalgamation 

will enable the Transferee Company to have control over the process of manufacturing ink 

including pre-existing/ in-house research and development, formulation expertise and 

process knowledge, and will result in enhanced market competitiveness and offering strong 

value propositions to the customers of the Transferor Company as well as the Transferee 

Company, with access to larger product portfolio including expansion to the global 

markets; 

33



 
 

➢ Reduction in layers of entities: The amalgamation will result in simplification of the 

shareholding structure, reduction in shareholding tiers and demonstrate direct commitment 

of the promoters to the Transferee Company. It will consolidate the digital textile printing 

ecosystem under a single unified business platform; and  

 

➢ Economies of scale, synergies and other benefits: The amalgamation will also help in 

rationalization and standardization of the business process, economies of scale, corporate 

and administrative efficiencies, streamlining of operations to enable more efficient 

management, greater efficiency in cash management and access to cash flows generated by 

the combined business, control over the supply chain, reducing the multiplicity of legal and 

regulatory compliances, and reduction of costs, which would be beneficial for all 

stakeholders. Synergies that exist between the Transferor Company and the Transferee 

Company will also ensure optimum efficiency and reduce managerial overlaps towards 

their common advantage. The combined business operations will help value creation for all 

the stakeholders, thus, contributing to the overall growth prospects of the Transferee 

Company. 

The amalgamation is in the interest of the Transferor Company and the Transferee 

Company and their respective shareholders, creditors and all other stakeholders and is not 

prejudicial to the interests of the concerned shareholders, creditors or the public at large. 

The amalgamation will have no adverse implications. 

 

Copy of Scheme is attached herewith as Annexure 5 

 

9. Summary of the Valuation Report and Fairness Opinion: 

 

The valuation report dated December 1, 2025 (“Valuation Report”) was issued by the Registered 

Valuer Treu Valuation Services Private Limited describing, inter alia, the methodologies adopted 

by them in arriving at the Share Exchange Ratio and setting out the detailed computation of the 

Share Exchange Ratio for the Scheme of Amalgamation. In the Valuation Report: 

 

(a) The valuer has stated that share entitlement ratio in the event of the amalgamation of 

Transferor Company with the Transferee Company would be as follows: 

 

83 (eighty-three) fully paid-up equity shares of Rs.10/- each of the Transferee Company, 

credited as fully paid up, for every 100 (one hundred) fully paid equity shares of Rs.10/- each 

held by such shareholder or his/ her/ its heirs, executors, administrators or successors in the 

Transferor Company 

 

(b) In compliance with Para (A)(2)(d) of Part I of SEBI Master Circular No 

SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated 22nd December, 2020, as amended and updated 

by SEBI Master Circular No. SEBI/HO/CFD/DIL1/CIR/P/2021/0000000665 dated 23rd 

November, 2021 read with SEBI Master Circular No. SEBI/HO/CFD/POD2/P/CIR/2023/93 

dated 20th June, 2023 (“SEBI Scheme Circular”), a Fairness Opinion dated December 1, 

2025 issued by a SEBI Registered Merchant Banker, stating that the Valuation Report is fair 

and reasonable. The copy of Valuation Report and Fairness Opinion Report are attached 

herewith as Annexure 6A and 6B, respectively. 
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(c) Certificate from the statutory auditors of the Transferor Company and Transferee Company 

to the effect that the accounting treatment, if any, proposed in the Scheme is in conformity 

with the Accounting Standards prescribed under Section 133 of the Companies Act, 2013 

(Annexure 7A and 7B), respectively. 

 

10. Detail of capital restructuring 

 

Refer Clause 9 of the Scheme of Amalgamation. 

 

11. Detail of debt restructuring 

 

There shall be no debt restructuring of the Companies pursuant to the Scheme. 

 

12. Inspection of the following documents may be taken at the Registered Office of the Companies on 

any working day (except Saturday, Sunday and Public Holiday) prior to the date of the meeting 

between 2.00 PM to 4.00 PM. An advance notice should be given by e-mail to the Transferee 

Company at cs@truecolorsgroup.com if it is desired to obtain copies of the Notice from the 

Registered Office of the Transferor Company. Alternatively, a request for obtaining an electronic/ 

soft copy of the Notice and Explanatory Statement may be made by writing an email to 

inkiainks@gmail.com: 

 

(a) Order dated August 17, 2026, passed by the Hon’ble Tribunal in Company Scheme Application 

No C.A. (CAA)/30(AHM)2026, directing the convening of the meetings of Equity 

Shareholders of Transferee Company; 

 

(b) Copy of the Scheme of Amalgamation between the Companies; 

 

(c) Share Swap Ratio Report, dated December 1, 2025, issued by the Registered Valuer Treu 

Valuation Services Private Limited, describing, inter alia, the methodologies adopted by 

them in arriving at the Share Swap/ Exchange Ratio and setting out the detailed computation 

of the Share Swap/ Exchange Ratio for the proposed amalgamation; 

 

(d) Fairness Opinion dated December 1, 2025, recommending the share swap/ exchange ratio 

provided in the Share Swap Ratio Report dated December 1, 2025; 

 

(e) The certificates issued by the statutory auditors of the Transferor Company and Transferee 

Company to the effect that the accounting treatment, if any, proposed in the Scheme is in 

conformity with the Accounting Standards prescribed under Section 133 of the Act; 

 

(f) Latest audited financial statements of the Companies; 

 

(g) Contracts or agreements material to the Scheme: There have been no contracts or agreements 

material to the Scheme. Hence, not applicable; 

 

(h) Memorandum and Articles of Associations of the Companies; 
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(i) Latest annual report of the Companies; 

 

(j) Complaint Report dated March 24, 2026; 

 

(k) Copy of the resolution passed by the Board of Directors of the Transferee Company dated 

December 1, 2025, approving the Scheme; 

 

(l) Copy of the report adopted by the Board of Directors of the Companies as per the provisions 

of Section 232(2) (c) of the Act; and 

 

(m) Abridged Prospectus providing details of the Transferor Company as duly certified by a 

SEBI Registered Merchant Banker. 

 

13. Details of approvals, sanctions or no-objection(s) from regulatory or any other governmental 

authorities required, received or pending for the purpose of the Scheme: 

  

(i) In terms of Regulation 37 of the Listing Regulations, BSE by their letter dated May 14, 2026, 

have issued their no objection to the Scheme (“BSE Observation Letter”). A copy of the 

BSE Observation Letter is enclosed as Annexure 8. 

 

(ii) The Scheme was filed by the Companies with the Ahmedabad Bench of the NCLT on July 

2, 2026. The Hon’ble NCLT, Ahmedabad Bench has passed directions to convene meeting 

of the Equity Shareholders of Transferee Company vide an Order dated August 17, 2026. 

The Copy of Order is attached herewith as Annexure 9. 

 

(iii) The Scheme is conditional and subject to necessary sanctions and approvals as set out in the 

Scheme. 

 

14. Other details regarding the Scheme required as per Rule 6(3) of the Companies 

(Compromises, Arrangements and Amalgamations) Rules 2016: 

 

(i) In the opinion of the Board, the said Scheme will be of advantage and beneficial to the 

Transferee Company, its shareholders, creditors and other stakeholders and the terms thereof 

are fair and reasonable. 

 

(ii) This statement may be treated as an Explanatory Statement under Sections 230(3), 232(1), 

232(2) and 102 of the Act and the statement for the purposes of Rule 6(3) of the Rules. 

 

(iii) After the Scheme is approved by the Equity Shareholders of Transferee Company, it will be 

further subject to the approval by the Hon'ble National Company Law Tribunal, Ahmedabad 

Bench. 

 

(iv) Abridged Prospectus providing details of the Transferor Company as duly certified by a SEBI 

Registered Merchant Banker attached herewith as Annexure 10. 
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15. Complaint Report dated March 24, 2026, submitted by the Company to the BSE is enclosed as 

Annexure 11. 

 

16. Additional disclosures in terms of the BSE Observation Letter:  

 

(i) Impact of Scheme on revenue generating capacity of Transferee Company 

 

The amalgamation is expected to strengthen the revenue-generating capacity of the 

Transferee Company by enabling backward integration into the manufacturing of Reactive 

and Sublimation Inks, ensuring assured captive supply and reducing dependence on imports. 

It will also facilitate better utilisation of manufacturing capacities, expansion of the product 

portfolio, improved operational efficiencies and enhanced customer service, thereby 

strengthening the Company’s ability to generate and sustain revenue. 

 

(ii) Need and Rationale of the Scheme, Synergies of business of the Companies involved in the 

Scheme, Impact of the Scheme on the shareholders and cost benefit analysis of the Scheme 

 

The above details are set out in paragraphs 4 and 8 of these Explanatory Statements. 

 

In terms of the cost benefit analysis, while the Transferee Company shall incur all the 

statutory costs/ expenses in relation to the Scheme, the shareholders of the Transferor 

Company shall indemnify and keep the Transferee Company indemnified for any liability, 

claim, demand, if any, which may devolve on the Transferee Company on account of 

amalgamation under the Scheme. Therefore, the implementation of the Scheme will have 

long term benefits in the form of direct and channelized commitment under one ecosystem.  

 

(iii) Valuation Report and Addendum/ Clarification to the Valuation Report (if any) issued by 

Registered Valuer 

 

A copy of the Valuation Report/ Share Swap Ratio Report is enclosed as Annexure 6A. 

 

Addendum/ clarification in relation to the Valuation Report issued by the Registered Valuer 

are also enclosed as Annexure 12.  

 

(iv) Projections considered for valuation of entities involved along with justification for growth 

rate considered for valuation 

 

Projections considered for the valuation of the entities involved in the Scheme are forming 

part of the Valuation Report. 

 

These projections form part of the generally available information and being provided to 

enable the shareholders to make an informed decision and in compliance with the BSE’s 

specific requirement. These projections are management estimates prepared solely for the 

purpose of enabling the Registered Valuer to determine the fair share exchange ratio. These 

are forward-looking, subject to business, economic, and market uncertainties.  
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(v) Value of assets and liabilities of Transferor Company that are being transferred to the 

Transferee Company 

 

Following assets and liabilities of the Transferor Company are being transferred to the 

Transferred Company as of March 31, 2026: 

 

Liabilities Amount as on 

March 31, 2026 

(Rs. in Thousand) 

Assets Amount as on 

March 31, 2026 

(Rs. in Thousand) 

Share capital 30,000.00 Non-Current Assets 
67,045.54 

Reserves and Surplus 
57,774.83 

Current Assets 
1,28,314.94 

Non- Current 

liabilities 

37,915.27 
 

 

Current liabilities 
69,670.38 

 
 

Total 1,95,360.48 Total 1,95,360.48 

 

(vi) Details of Revenue, PAT and EBITDA of all the Companies involved in the Scheme for last 

3 years along with audited financials for the last 3 years of all the entities involved in the 

Scheme 

(Rs. In Lakhs) 

Transferor Company 

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Revenue 2468.14 1353.89 287.31 

PAT  468.96 102.69 19.76 

EBITDA 574.84 179.24 64.97 

Transferee Company 

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024 

Revenue 30154.74 23336.55 15993.19 

PAT  3115.63 2422.52 852.42 

EBITDA 4721.13 4109.68 1497.75 

 

Audited financial statements of the Companies for March 31, 2026 are enclosed under 

Annexure 1 and Annexure 3. The audited financial statements of the Transferor Company 

for the year ended on March 31, 2025, and March 31, 2024, are enclosed as Annexure 13A, 

and the audited financial statements of the Transferee Company for the year ended on March 

31, 2025, and March 31, 2024, are enclosed as Annexure 13B. 

 

(vii) Latest financials of entities involved in the Scheme not older than 6 months from the date of 

NOC of Stock Exchange  

 

Latest audited financial statements of the Companies for March 31, 2026 are enclosed under 

Annexure 1 and Annexure 3. 

38



(viii) Undertaking with respect to association of the Promoter and Promoter Group of the entities 

involved in the Scheme with the public shareholders 

We hereby confirm that, to the best of our knowledge and the records available with us, the 

public shareholders of the Transferee Company are not related or associated in any manner 

with the Promoter and Promoter Group of the entities involved in the Scheme, except that 

Mr. Rajeshkumar Dharsandiya, who is one of the promoters of the Transferor Company, also 

holds 37,038 (thirty-seven thousand thirty eight) equity shares of the Transferee Company, 

constituting approximately 0.15% of the total share capital of the Transferee Company, as 

one of the public shareholders. 

Further, Mr. Rajeshkumar Dharsandiya is neither related to the ‘Promoter and Promoter 

Group’ of the Transferee Company, nor does he fall within the definition of “immediate 

relative” or the “relative”, as per SEBI (Issue of Capital and Disclosure Requirements) 

Regulations, 2018 (“SEBI ICDR Regulations”), and therefore, he is one of the public 

shareholders of the Transferee Company. 

(ix) Status of No Objection Certificate (“NOC”) from the Lending Scheduled Commercial 

Banks/ Financial Institutions/ Debenture Trustee as per para-A(2)(k) of Part-I of SEBi 

Master Circular 

We have received the No Objection Certificate (NOC) dated April 13, 2026, from HDFC 

Bank Limited. 

(x) Conditions imposed by lenders, if any, may be disclosed to the public shareholders along 

with the impact of same on the Scheme 

There are no conditions imposed by HDFC Bank Limited for providing the No Objection 

Certificate, that are required to be disclosed to the public shareholders, except in relation to 

continuation of existing financing arrangements, maintenance of security, compliance with 

financing documents and submission of post-amalgamation data. None of these terms will 

have any impact on the Scheme. 
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(xi) Details of shareholders of Transferor Company and their classification as Promoter and 

Public Shareholders in Transferee Company post Scheme  

 

Name of the 

Shareholder 

Shares 

held in 

IIPL 

Share 

Exchange 

Ratio 

Shares 

being 

allotted in 

TCL (if 

not, 

reasons 

for the 

same) 

Classific

ation in 

TCL 

post 

Scheme 

(Promot

er/ 

Public) 

Detailed 

justification for 

classification 

Sanjay 

Raghubhai 

Desai 

3,64,300 83 fully 

paid-up 

equity 

shares of 

Rs.10/- each 

of the 

Transferee 

Company, 

credited as 

fully paid 

up, for 

every 100 

fully paid 

equity 

shares of 

Rs.10/- each 

held by 

such 

shareholder 

or his/ her/ 

its heirs, 

executors, 

administrato

rs or 

successors 

in the 

Transferor 

Company 

3,02,369 Promoter Each of them are part 

of the ‘Promoter and 

Promoter Group’ of 

the Transferee 

Company and hence, 

they will continue to 

be classified as the 

‘Promoter and 

Promoter Group’.  

 

Sagarkumar 

Bipinbhai 

Mulani  

3,64,300 3,02,369 Promoter 

Ashishkuma

r 

Durlabhbhai 

Mulani 

2,94,300 2,44,269 Promoter 

Urvisha 

Panchani 

90,000 74,700 Promoter 

Group 

Satishkumar 

Jayantibhai 

Panchani 

3,49,200 2,89,836 Promoter 

Dakshaben 

Ashishkuma

r Mulani 

70,000 58,100 Promoter 

Group 

Rajeshkumar 

Dharsandiya 

9,68,814 8,04,115* Public Each of them is 

neither related to the 

‘Promoter and 

Promoter Group’ of 

the Transferee 

Company, nor does 

they fall within the 

definition of 

“immediate relative” 

or the “relative”, as 

per SEBI ICDR 

Regulations, and 

hence, they will form 

part of the public 

shareholders of the 

Transferee Company. 

Dhruvkumar 

Gor 

1,76,148 

 

1,46,202* Public 

Kishan 

Dadhnia 

3,22,938 2,68,038* Public 
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* Pursuant to the share exchange ratio envisaged under the Scheme, an aggregate of only 2

(Two) equity shares of the Transferee Company are expected to arise on account of 

fractional entitlements. In accordance with the provisions of the Scheme, such shares shall 

be allotted to a trustee nominated by the Transferee Company and, upon sale thereof, the net 

sale proceeds shall be distributed amongst the entitled shareholders in proportion to their 

respective fractional entitlements. 

(xii) Pre and Post Scheme shareholding of Transferor and Transferee Companies as on the date 

of notice of shareholders meeting along with rationale for changes, if any, occurred between 

filing of Draft Scheme to the Notice of shareholders 

The shareholding pattern of the Transferor Company and the Transferee Company, pre-

Scheme and post-Scheme, is enclosed as Annexure 14. 

No change has occurred between the date of filing of the draft Scheme till the date of notice 

of the Meeting to the shareholders, with respect to the shareholders of the Transferor 

Company and the ‘Promoter and Promoter Group’ of the Transferee Company, except that 

there are changes in the public shareholders, in case of the Transferee Company, as 

applicable for any other listed entity. 

(xiii) Disclose all pending actions against the entities involved in the Scheme, its promoters/ 

directors/ key managerial personnels and possible impact of the same on the Transferee 

Company to the shareholders 

There are no pending actions against the Transferor Company, the Transferee Company and 

their respective promoters / directors / key managerial personnel, which may have adverse 

impact on the Scheme.   

 R. D. Gupta, Retd. OL 

Chairman appointed by Hon’ble NCLT 

for the Meeting of Equity Shareholders of 

True Colors Limited 

Dated: August 27, 2026 

Place: Surat 

Registered Office: 

P-8, Ground Floor to 3rd Floor, Soma Kanji Ni Wadi, Patel Line, Khatodara, Surat, Gujarat 395002 
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Lakhankiya & Dosi LLP 
Chartered Accountants 

~ 
IN 0 I A 

INDEPENDENT AUDITOR'S REPORT 

To The Members of TRUE COLORS LIMITED Report on the Audit of 
the Financial Statements 

Opinion 

We have audited the financial statements of MIs TRUE COLORS LIMITED, 
("the Company") (Formally known as True Colors Limited) which comprise 
the Balance Sheet as at 31 March 2026, and the Statement of Profit and Loss 
and Cash Flow Statement for the period ended and notes to the financial 
statements, including a summary of significant accounting policies and other 
explanatory information. 

In our opinion and to the best of our information and according to the 
explanations given to me, 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 accounting 
principles generally accepted in India, of the state of affairs of the Company 
as at 31 March 2026, and profit for the period ended on that date. 

Basis for Opinion 

We conducted our audit 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 
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 ("ICAI") together with the ethical 
requirements that are relevant to our audit of the 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 management and Board of Directors are responsible for the 
other information. The other information comprises the information included 
in the Director's report but does not include the financial statements and our 
auditors' report thereon. 

5''Il00'' BuJ>a!ow 110. 7. IIadIma 8odety. Opp. SMC Parlduc. Minn. .... Varachha Road. Surat - 3 
MobUe : 9725190123 Email: cuhailesb@hotmaILcom 
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Our opinion on the financial statements does not cover the other information 
and we do not express any form of assurance conclusion thereon. 
In connection with our audit of the financial statements, our responsibility is 
to read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the financial statements, or our 
knowledge obtained in the audit or otherwise appears to be materially 
misstated. 

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

Responsibility of Management for Financial Statements 

The Company's Board of Directors is responsible for the matters stated in 
section 134(5) of the Companies Act, 2013 ("the Act") with respect to the 
preparation of these 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 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 for 
safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable 
and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the financial statements that give a true and 
fair view and are free from material misstatement, whether due to fraud or 
error. 

In preparing the financial statements, management and Board of Directors 
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 management either 
intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's 
financial reporting process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

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

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

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

• Obtain an understanding of internal control relevant to the audit in order 
to design audit procedures that are appropriate in the Circumstances, but 
not for the purpose for expressing our opinion on whether the company 
has adequate internal financial controls system in place and the operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting poliCies used and the 
reasonableness of accounting estimates and related disclosures made by 
management. 

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

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

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

Report on Other Legal and Regulatory Requirements 

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

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

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

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

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

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

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

f) With respect to the adequacy of the Internal Financial Controls over 
financial reporting of the company and operating effectiveness of such 
controls are given in separate Annexure-B; 

g) In our opinion and according to the information and explanations given 
to us, the remuneration paid by the CompaQ. t~it5.s! "rectors during 
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the year ended March 31, 2026, is in accordance with the provisions 
of Section 197 of the Companies Act, 2013. The remuneration paid to 
any director is not in excess of the limit laid down under this section 
and Schedule V of the Act. Accordingly, reporting under Section 
197(16) is applicable, and the Company has complied with the 
prescribed provisions. 

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 me: 

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

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

iii. There were no amounts which were required to be transferred to the 
Investor Education and Protection Fund by the Company. 

iv. (a) The Management has represented that, to the best of its 
knowledge and belief, no funds (which are material either 
individually or in the aggregate) 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 
or entity, including foreign entity ("Intermediaries"), with the 
understanding, whether recorded in writing or otherwise, that the 
Intermediary shall, whether, directly or indirectly lend or invest in 
other persons or entities identified in any manner whatsoever by or 
on behalf of the Company ("Ultimate Beneficiaries") or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

(b) The Management has represented, that, to the best of its 
knowledge and belief, no funds (which are material either individually 
or in the aggregate) have been received by the Company from any 
person or entity, including foreign entity ("Funding Parties"), with 
the understanding, whether recorded in writing or otherwise, that the 
Company shall, whether, directly or indirectly, lend or invest in other 
persons or entities identified in any manner whatsoever by or on 
behalf of the Funding Party ("Ultimate Beneficiaries") or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries; 
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v. The company did not declare any dividend during the year. 

vi. Based on our examination, which includes test checks, the 
Company has used accounting software for maintaining its books of 
account for the period ended March 31, 2026, which has a feature 
of recording audit trail (edit log) facility. The same has been 
operated throughout the year for all relevant transactions recorded 
in the software. Further, during the tourse of our audit, we did not 
come across any instance of the audit trail feature being tampered 
with. 

As the proviso to Rule 3(1) of the Companies (Accounts) Rules, 
2014, is applicable from April 1, 2023, reporting under Rule 11(g) 
of the Companies (Audit and Auditors) Rules, 2014, on the 
preservation of audit trail as per the statutory requirements for 
record retention is applicable for the period ended March 31, 2026. 

For Lakhankiya a. Dosi LLP 
Chartered Accountants 

Place: Surat 
Date: 20/05/2026 
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ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S 
REPORT:CARO,2020 

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory 
Requirements' section of our report of even date) 

In terms of the information and explanations sought by us and given by 
TRUE COLORS LIMITED, ("the Company") (Formally known as True Colors 
Limited) and the books of account and records examined by us in the normal 
course of audit for the year ended March 31, 2026 and to the best of our 
knowledge and belief, we state that: 

(a) (A) The Company has maintained proper records showing particulars, 
including quantitative details and situation of property, plant and 
equipment. 

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

(b) All assets have been acquired or capitalized during the year after 
following diligence process of verification by management. 

(a) Details of title deeds of immovable properties not held in the name of 
the Company are as under: 

Descri pti on Gross Held In Whether Period held Reason for not 
ofproperty carrying name of promoter, - indicate being held in 

value Rs. director or range name of 
their where Company -
relative or appropriate indicate if in 
employee dispute 

Plot No 51, 20193000 Asbish D Direcor, - Company bas 
Rajhans Mulani, Promotor made 
Zesto, Satish J and relati ve construction 
Kalakachha, Panchani, on the said 
Tal Sanjay R land. No 
Jalalpore, Desai and Dispute. 
Dist Navsari Sagar B 

Mulani 
Plot No 44, 27303000 Ashish D Direcor, - Company has 
Rajhans Mulani, Promotor made 
Zesto, Satish J and relative construction 
Kalakachha, Panchani, on the said 
Tal Sanjay R land. No 
Jalalpore, Desai and .... Dispute . 
Dist Navsari Sagar B ~,,\y~ ~ Mulani .1'. W 

.;( -.J, FRN '<-. 154114WI .., P . ~ Wl00873 • 

~ 
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ii) 

(d) The Company has not revalued any of its property, plant and 
equipment including Right of Use assets and intangible assets during 
the year. 

(e) Based upon the audit procedures performed and the information and 
explanations given by the Management no proceedings have been 
initiated during the year or are pending against the Company as at 
March 31, 2026 for holding any benafni property under the Benami 
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules 
made thereunder. 

(a) As explained to us & on the basis of the records examined by us, in 
our opinion, physical verification of inventory has been conducted at 
reasonable intervals by the management. In our opinion, the coverage 
and procedure of such verification by the management is appropriate. 
No discrepancy of 10% or more in the aggregate for each class of 
inventory was noticed on physical verification of stocks by the 
management as compared to book records. 

(b) According to information and explanation to us, the Company has not 
been sanctioned working capital limits in excess of Rs. 5 Crores, in 
aggregate, at any time during the year, from banks or financial 
institutions on the basis of security of the current assets of the 
Company and hence reporting under clause 3(ii)(b) of the Order is not 
applicable. 

iii) The Company has not made any investments in, not provided any 
guarantee or security, and not granted any loans or advances in the nature 
of loans, secured or unsecured, to companies, firms, Limited Liability 
Partnerships or any other parties during the year. Therefore, the 
provisions of sub clause (a), (b), (c) (d), (e), and (f) of paragraph 3(iii) of 
the order, are not applicable. 

iv) The Company has provided a corporate guarantee to Athrees Electronic 
Private Limited, in which one of the directors of the Company is also a 
director. The said guarantee was given after obtaining approval of the 
shareholders through a special resolution in the general meeting with full 
disclosure of particulars, and the same has been utilized by the borrowing 
company for its principal business activities. Accordingly, the transaction 
is in compliance with the provisions of Sections 185 and 186 of the 
Companies Act, 2013. Except for the above, the Company has not granted 
any loans, made any investments, or provided any guarantees or 
securities to any parties requiring reporting under this clause. 
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v) The Company has not accepted any deposit or amounts which are deemed 
to be deposits. Hence, reporting under clause (v) of the Order is not 
applicable. 

vi) Pursuant to the rules prescribed by the Central Government under sub­
section (1) of section 148 of the Companies Act, 2013, the Company is 
required to maintain cost records in respect of its specified 
products/activities. We have broadly reviewed such records and are of 
the opinion that, prima facie, the prescribed cost records have been made 
and maintained. However, we have not carried out a detailed examination 
of such records with a view to determining whether they are accurate or 
complete. 

vii) According to the information and explanations given to us, in respect of 
statutory dues: 

viii) 

ix) 

(a) Undisputed statutory dues, including Goods & Service Tax, Provident 
Fund, and Employees' State Insurance, Income Tax, Customs Duty, 
cess and other material statutory dues applicable to the Company have 
generally been regularly deposited by it with the appropriate 
authorities. 

There were no undisputed amounts payable in respect of Goods & 
Service Tax, Provident Fund, Employees' State Insurance, Income Tax, 
Customs Duty, cess and other material statutory dues in arrears as at 
31 st March, 2026 for a period of more than six months from the date 
they became payable. 

(b) According to the information and explanations given to us, there are 
no statutory dues of Goods and Service Tax, Provident Fund, 
Employees' State Insurance, Income-tax, Service tax, Duty of 
Customs, Value added tax, Cess or other statutory dues which have 
not been deposited by the Company on account of any dispute. 

There were no transactions relating to previously unrecorded income 
that were surrendered or disclosed as income in the tax assessments 
under the Income Tax Act, 1961 (43 of 1961) during the year . 

(a) In our opinion, the Company has not defaulted in the repayment of 
loans or other borrowings or in the payment of interest thereon to any 
lender during the year. 

(b) The Company has not been declared willful defaulter by any bank or 
financial institution or government or any government authority. 
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x) 

<. . 

xi) 

(d) On an overall examination of the financial statements of the 
Company, funds raised on short-term basis have, prima facie, not been 
used during the year for long-term purposes by the Company. 

(e) On an overall examination of the financial statements of the Company, 
the Company has not taken any funds from any entity or person on 
account of or to meet the obligations of its subsidiaries and associates. 
The Company does not have any jOint ventures. 

(f) The Company has not raised loans during the year on the pledge of 
securities held in its subsidiaries or associate companies and hence, 
reporting on clause 3(ix)(f) of the Order is not applicable. 

(a) During the year, the Company successfully completed its Initial Public 
Offering (IPO) comprising a fresh issue of 56,99,600 equity shares of 
face value of Rs. 10 each at an issue price of Rs. 191 per share, 
aggregating to Rs. 108.86 Crores, along with an Offer for Sale (OFS) 
of 10,00,000 equity shares aggregating to Rs . 19.10 Crores. The total 
issue size aggregated to Rs. 127.96 Crores. In our opinion and 
according to the information and explanations given to us, the funds 
so raised were applied for the purposes for which they were raised. 

The unutilised amount as at 31 March 2026 has been temporarily 
invested in fixed deposits accounts pending utilisation. 

(b) During the year the Company has not made preferential allotment. In 
our opinion and according to the information and explanations given 
to us, the requirements of section 62 of the companies act, 2013 have 
been duly complied with and the fund raised have been used for the 
purposes for which the fund were raised. 

The company has not made private placement of shares or convertible 
debentures (fully or partly or optionally) during the year. 

(a)To the best of our knowledge, no fraud by the Company and no 
material fraud on the Company has been noticed or reported during 
the year. 

(b)To the best of our knowledge, no report under sub-section (12) of 
section 143 of the Companies Act has been filed in Form ADT-4 as 
prescribed under rule 13 of Companies (Audit and Aud itors) Rules, 
2014 with the Central Government, during the year and up to the date 
of this report. 

52



" 

xii) The Company is not a Nidhi Company and hence reporting under clause 
(xii) of the Order is not applicable. 

xiii) In our opinion, the Company is in compliance with Section 177 and 188 
of the Companies Act, where applicable, for all transactions with the 
related parties and the details of related party transactions have been 
disclosed in the financial statements etc. as required by the applicable 
accounting standards. 

xiv) The company is covered under Section 138 of the Companies Act, 2013 
and rules made thereunder, and has duly appointed an Internal Auditor 
during the year under review. Accordingly, the requirements of clause (a) 
& (b) relating to Internal Audit are applicable and have been complied 
with by the Company. 

xv) 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 hence provisions of section 192 of the Companies Act, 2013 are not 
applicable to the Company. . 

xvi) The Company is not required to be registered under section 45-IA of the 
Reserve Bank of India Act, 1934. Hence, reporting under clause (xvi)(a), 
(b) and (c) of the Order is not applicable. 

The Group does not have any CIC as part of the group and accordingly 
reporting under clause (xvi)(d) of the Order is not applicable. 

xvii) Based on our examination, the company has not incurred cash losses in 
the financial year. 

xviii) There has been no resignation of the statutory auditors of the Company 
during the year. clause 3(xviii) of the Order is not applicable 

xix) According to the Information and explanations given to us and on the 
__ . basis of the financial ratios, ageing and expected dates of realization of 

financial assets and payment of financial liabilities, other information 
accompanying the financial statements and our knowledge of the Board 
of Directors and Management plans and based on our examination of the 
evidence supporting the assumptions, nothing has come to our attention, 
which causes us to believe that any material uncertainty exists as on the 
date of the audit report indicating that Company is not capable of meeting 
its liabilities existing at the date of balance sheet as and when they fall 
due within a period of one year from the balance sheet date. We, 
however, state that this is not an assurance as to the future viability of 
the Company. We further state that our reporting is based on the facts 
up to the date of the audit report and we neither give any guarantee nor 
any assurance that all liabilities falling due within a period of one year 
from the balance sheet date, will get d' ch d by the Company as and 
when they fall due. ~,uv aoo", 
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xx) (a) & (b) The provisions of Section 135 of the Companies Act, 2013 relating 
to Corporate Social Responsibility are applicable to the Company. The Company 
has complied with the requirements prescribed under the said section and the 
rules made thereunder during the year under review. Accordingly, the reporting 
requirements under clause 3(xx)(a) & (b) of the Order are applicable and have 
been duly complied with . 

i'#r-cJOaliesh H Lakhanklya 
Partner 
Membership No.: 147112 
UDIN: 26147112GRZDMZ8795 
Place: Surat 
Date: 20/05/2026 
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ANNEXURE "8" TO THE INDEPENDENT AUDITOR'S 
REPORT 

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

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

We have audited the internal financial controls over financial reporting of 
TRUE COLORS LIMITED ("the Company") (Formally known as True Colors 
Limited) as of 31st March, 2026 in conjunction with our audit of the Financial 
Statements of the Company for the period Ended 3pt March, 2026. 

Management's Responsibility for Internal Financial Controls 

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

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's internal 
financial controls over financial reporting of the Company based on our audit . 
We conducted our audit in accordance with the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting (the "Guidance Note") 
issued by the Institute of Chartered Accountants of India and the Standards 
on Auditing prescribed under Section 143(10) of the Companies Act, 2013, 
to the extent applicable to an audit of internal financial controls. Those 
Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance 
about whether adequate internal financial controls over financial reporting 
was established and maintained and if such controls operated effectively in 
all material respects. 
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financial reporting included obtaining an understanding of internal financial 
controls over financial reporting, assessing the risk that a material weakness 
exists, and testing and evaluating the design and operating effectiveness of 
internal control based on the assessed risk. The procedures selected depend 
on the auditor's judgement, including the assessment of the risks of material 
misstatement of the financial statements, whether due to fraud or error. 

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

Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is a process 
designed to provide reasonable assurance regarding the reliability of 
financial reporting and the preparation of financial statements for external 
purposes in accordance with generally accepted accounting principles. A 
company's internal financial control over financial reporting includes those 
poliCies and procedures that (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 over Financial 
Reporting 

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

Opinion 

In our opinion, 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 system over financial reporting and such 
internal financial controls over financial reporting wer I:l rating effectively 
as at 31 st March, 2026, based on the criteria for ' '. -~ ancial control 
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over financial reporting established by the Campa ny considering the 
essential components of internal control stated in the Guidance Note on Audit 
of Internal Financial Controls Over Financial Reporting issued by the Institute 
of Chartered Accountants of India. 

EA--st'Iailesh H Lakhankiya 
Partner 
Membership No.: 147112 
UDIN: 26147112GRZDMZ8795 
Place: Surat 
Date: 20/05/2026 
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Lakhankiya & Dosi LLP 
Bunglow no.7, 5th Floor, Sadhana 
Soc., Mini Bazar, Varachha Road, 
Surat, Gujarat, India. 
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TRUE COLORS LIMITED 
(CIN: Ll7Z99GJ2021PLC126265) 

IAddress: p·a, Ground Floor to 3rd Floor,Somakanjiini Wadi, Patel Une,Khatodara, Surat,Gujarat, India·39SOO2) 

Ba(ance Sheet as at 31-March-2026 

Particulars 

I. EQUITY AND llAlUlmES 

(I) Sharehc»ders' funds 

(011 Share capital 

{bl Reserves and Surplus 

Total 

(2) Non-current liabilities 

(allons-term Borrowings 

(bl Deferred Tax liabilities (net) 

(ellens-term Provisions 

Total 

(3) Current lIabllltles 

(a) Short-term Borrowings 

(bl Trade Pavables 

- Due to Micro and Small Enterprises 

- Due to Others 

(e) Other Current Uabilities 

(d) Short-term Provisions 

T ... , 

Total Equity and lIabllltJes 

II. ASSETS 

(1) Non-current assets 

(a) Property, Plant and Equipment and Intangible Assets 

(i) Property, Plant and Equipment 

(ii)lntangible Assets 

(i ii ) capital Work-in-progress 

(b) Non-cuuent Investments 

(e) Other Non-current Assets 

T_' 

(2) Current assets 

(a) Current Investments 

(b) Inventories 

(c) Trade Receivables 

(d) cash and cash equivalents 

(e) Short-term loans and Advances 

(f) Other Current Assets 

Totol 

Total Assets 

See accornpanyin, notes to the financial statements 

As per our report of even date 

For Lakhankiya a Dosi UP 

Chartered Accountants 

~~":u~,...,,.1~ , 
'Y 'J! FRN 'i;. 

* 154114W/ • 
~\ Wl0087J 

"'khank'y. ~~ 
Partner 

Membership No. 147112 

UDIN : 26147112GRZDMZ8795 

Place: Surat 

Date: 20/05/2026 

Note 

3 

4 

S 

6 

7 

8 

• 
10 

11 

12 

12 

13 

14 

1S 

1. 

17 

18 ,. 
20 

IRs in lacs) 31 __ 
31-March-202S 

2,465.46 1.895.50 

16,248.34 3,653.56 

18,711.80 5.549.06 

814.93 2,284.38 

121.28 133.23 

149.81 71.88 

1,086.02 2,489.48 

3,781.33 2,466.60 

2,103.72 24.26 

2,296.85 3,688.35 

45032 1,136.64 

233.78 143.33 

8.866.00 7,459.18 _.a 
15,497.72 

7,960.87 4,729.65 

1.78 2.26 

211.38 77.14 

2.396.27 

16536 124.57 

10,735.66 4,933.62 

303.91 -
4,299.07 3,590.93 

11,112.21 5,660.09 

127.02 725.77 

1.708.83 435.40 

379.12 151.90 

17,930.16 10,564.10 _.a 
15,497.72 

For and on behatf of the Board of 

TRUE COLORS lIMIT£O 

, 
....... h .... 'kumar D mulani 0\..0 It \~ umar Panchanl 

Chairman a Director I I/""", CFf & Director 

DIN NO. - 08900639 I'M, I ' OlN NO. - 09756732 

.... Place: 5urat 

~ DOl.: 20/05/202. 

xN ~~~ 
sa arkumar B Mulani Ja ka Gandharva 

CFO 

DIN : 08885161 

C5 & Compliance Officer 

M. No.: A42880 

Place: Surat 

Date: 20/05/2026 
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TRUE COLORS LIMITED 
(CIN: Ll7299GJ2021PLC126265) 

(Address: P-8, Ground Floor to 3rd Floor,Samakanjiini Wadi, Patel Une,Khatodara, Surat,Gujarat, India-395002) 

Statement of Profit and (ass for the year ended 31-March-2026 

Particulars 

Revenue from Operations 

Other Income 

Total Income 

Expenses 

Cost of Material Consumed 

Purchases of Stock in Trade 

Change in Inventories of work in progress and finished goods 

Employee Benefit Expenses 

Direct Expense 

Finance Costs 

Depreciation and Amortization Expenses 

Other Expenses 

Total expenses 

Proflt/(Loss) before Exceptional and Extraordinary Item and Tax 

Exceptional Item 

Proflt/(Loss) before Extraordinary ttem and Tax 

Extraordinary Item 

Proflt/(Loss) before Tax 

Tax Expenses 

. Current Tax 

- Tax Adjustment on Account of Change in Tax Regime 

- Deferred Tax 

Proflt/(Loss) after Tax 

Earnings Per Share (Face Value per Share Rs.I0 each) 

-Basic (In Rs) 

-Diluted (In Rs) 

See accompanyinc notes to the financial statements 

As per our report of even date 

For Lakhankiya & Dosi LLP 

Partner 

Membership No. 147112 

UDIN : 26147112GRZDMZ8795 

Place: Surat 
Oat. , 20/05/2026 

(Rs in lacs) 

Note 31-"""2026 31-March-2025 

21 30,154.74 23,336.55 

22 ' 49.62 68.69 

30,204.36 23,405.24 

23 8,600.69 6,369.11 

24 10,S54.21 7,494.54 

25 (420.31) (266.58) 

26 3,466.46 1.984.79 

27 2,087.65 2,664.98 

28 539.97 468.94 

29 472.64 342.59 

30 1,194.53 1,048.72 

26,495.84 20,107.09 

3,708.52 3,298.15 

- -
3,70S.52 3,298.15 

31 10.64 53.24 

3,697.88 3,244.91 

32 

765.94 756.51 

(171.74) -

(11.95) 65.88 

3.115.63 2,422.52 

33 14.28 13.55 

33 14.28 13.55 

For and on behalf of the Board , 

TRUE COLORS LIMITED 

Chairman & Director 

DIN NO. - 08900639) P 
lOY ~ 
() I /~ 

\~~ /' 

~\~. 
Hg\A~~~~ 
eFO 

DIN: 08885161 

~ 
5atishkumar Panchani 

CEO & Director 

DIN NO. - 09756732 
Place: Surat 

Date: 20/05/2026 

CS & Compliance Officer 

M. No.: A42880 

Place: Surat 

Oat., 20/05/2026 
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TRUE COLORS LIMITED 

(CIN: l17299Gil2021PlC12626S) 
(Address: P-8, Ground Floor to 3rd Floor,Somakanjlinl Wadi, Patelllne,Khatodara, Surat,GuJarat,lndla-395001) 

Cash Flow Statement for the year ended 31·March·2026 _ .... 
Note n....a1OH 

CASH FLOW FROM OPERATING AcnvmEs 

Net Profit before tall 3.697.88 

ProfiV(loss) from Discontlnulna Operation (after t ax) 

Depredation and Amortisation Expense 472.64 

Provision for t'Ut · 
Effect of Exchange Rate Change 36.08 

loss/(Gain) on Sale I Discard of Assets (Netl 

Bad debt, provision for doubtful debts · 
Net loss!(Gain) on Sale of Investments 

Non cash Expen~s 82.21 

Dividend Income 

Interest Income (76.90) 

Finance Costs 516.70 

Operad". Profit before WOIidn, capital chances 4.721.66 

Adjustment for: 

Inventories 1708.131 
Trade Receivables (5,452.12) 

loans and Advances (117.11) 

Other Current Assets (1,.24.32) 

Other Non current Assets 

Trade Payables 651..88 

Other Current Liabilities 16 ..... ' 
long term Uabillties · 
Short-term Provisions 154.61 

LonK-term Provisions 77.93 

(ash (U~ InJ/Generat@dfrom Operations 12.758.06) 

TaK pald(Net) , ..... 
Net c.ash (Used InIlGenerated kom Oper.tin, Acttvitin (3,.99.08' 

CASH FLOW FROM INVESTING Acnvmes 

Purchase of Property. Plant and Equipment (3.831.61) 

Sale of Property, Plant and Equipment · 
Purchase of Investments Property 

Sale of Investment Property 

Purchue of Equity Instruments 

Proceeds from Sale of Equity Instruments · 
Purchase of Mutual Funds 

Proceeds from Sate/Redemption of Mutual Funds · 
Purchase of Preference Shares 

Proc~s from Sale/Redemption of Preference Shares 

Purchase of Government or trust securities 

Proceeds from Sale/Redemption of Government or trust securities 

Purchase of debentures or bonds · 
Proceeds from Sale/Redemptlon of debentures or bonds · 
PUrchase of Other Investments · 
Sale / Redemption of Other Investments · 
loans and Advances given · 
Proceeds from loans and Advances · 
Investment in Term Deposits (2,700.19) 

Maturity ofTerm Depos/U 

Movement in other non current assets 

Interest received 76-90 

Dividend received 

Net c.ash (Used lnllGenerated from Investin& Actlvtties 16 ....... ' 

(Rs irllacs) 

U-Mardt-202S 

3,306.86 

342.59 

· 
(16.60) 

· 

16.74 

(11.73) 

438.90 

4,076.75 

(941.85) 

(3,091.54) 

1,256.91 

288.93 

1,589.20 

673.72 

915.47 

(1,177.89) 

· 

· 
· 
· 

· 
· 

184.96 

11.73 

(981.20) 
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CASH FlOW FROM FINANCING ACTMTlES 

Proceeds from Iswe of Share Clpttal 10.D49.U 1,614.60 

Buyback of Shares -
Pr~s from LonS Tenn Borrowinp 1 ........ 1 (47.89) 

Repayment of LonS Term Borrowinp 

Proceeds from Short Term BorrOWings 1.314.73 (856.69) 

Repayment of Short Term Borrowinls 

Minority Interest Movement 

Dividends Paid (indudlns Dividend Distribution Tax) 

Interest P;JI1d 153Un (423.32) 

Net cash (Used in)/Generated from Anandng Activities 9.)6Ll2 286.70 

Net 1nuw:.e/(DeaeiIM) In c.h and cast. EquivMnts 1_151 220.98 

Open'"' Balance of cash and cash Equivalents ns.n 504.79 

Exchanle difference of Foreiln CUrrency cash and cash equivalents - -
00sInc aaa.nc. of cash and cash Equtv.aents 18 1274 nS.77 

Components of c..sh and c..sh equtvalents , 31~-10lS 

Clsh on hand ... , 19.87 

Cheques, d~fts on hand - -
BaIOinces with banks in current accounts 110.08 520.92 

Bank Deposit havins maturity of less than 3 months 184.98 

Qth", -
cash and cash equiv*nts as per c.h Row S~nt 1274 715.77 ""---SOink Deposit having maturity of ,reater than 3 months and less than 12 months 

Bank Deposit havins maturity of ,reater than 12 months 

less: Deposits reclassified to other non current assets 

cash ancI banIc bMawKe .. pet' a.&ance Shut 1274 715.77 -. 
The above cash Flow Statement has been prepared under the 'indirect Method' as set out In the Accountina Standard 1 (A.S-3). -cash Flow Statement$"'. 

See KCOmpanylnc notes to the flnMdaI statements 
As per our report of even date 

For L.akhM1dp • Dosi UP 

Chartered Accountants 

Partner 

Membership No. 147112 

UDIN : 2614711ZGRZDMZ8795 

Place: Sor.lt 

Date: 20/05/2026 

DIN: O888S161 

For and on beh.tf of the Boan:t of 

TRUE COLORS UMITID 

CEO .. Director 

DIN NO. · 09756732 

Place: SUrat 

Date: 20/ 05/2026 

I 

JfJ. . G.ndh.N. 
CS & Compliance OffIcei' 

M . No.: A42880 

Place: SUrat 

Date: 20/05/2026 
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TRUE COLORS LIMITED 
(tiN: L17299GJ2021PLC12626S) 

Notes formln, part of the Financial Statements 

1 COMPANY INFORMATION 

TRUE COLORS LIMITED (Formerly Krow as TRUE COLORS PRIVATE LIMITED) (the'Company') is a limited Company domiciled in India having 
CIN:U7299GJ202IPTCI26265. The registered office of the Company is located at P- 8, GR Fir to 3rd Fir, Somakanjini Wadi Patel Une 

Khatodara, Surat, Gujarat, India,395002. The Company is engaged in the business oftrading.manufacturing and textile printing jobwork. 

During the year, the equity shares of the Company were listed on the SME Platform of SSE SME with effect from 30 September 2025. 

2 SIGNifiCANT ACCOUNTING POUOES 

a Basis of PreparatkK1 
The financial statements are prepared under the historical cost convention in. accordance with the generally accepted accounting 
principles in India and the provisions of the Companies Act, 2013. 
All assets and liabilities have been classified as current and non-current as per the company's normal operating cycle. Based on the nature 
of products and time elapsed between deployment of resources and the realisation in cash and cash equivalents ofthe consideration for 
such Roods sold. the Company has considered an operatinR c:vcle of l2 months. 
The preparation of financial statements requires estimates and assumptions to be made that affect the reported amount of assets and 
liabilities on the date of the financial statements and the reported amount of revenues and expenses during the reporting period . 
Difference between the actual results and estimates are rec~nised in the period in which the results are known Imaterialised. 

b Use of Estimates 

The preparation of financial statements in conformity with the Accounting Standards prescribed under Section 133 of the Companies Act, 
2013 read with the Companies (Accounting Standards) Rules, 2021 requires management to make estlmates, judgments and assumptions 
that affect the reported amounts of assets, liabilities, income. expenses and disclosures of contingent liabilities at the date of the financial 
statements. 

c Tanclble assets and capital work-in-procress 
Fixed assets are stated at cost, less accumulated depreciation and impairment, if any. Direct costs are capitalized until fixed assets are 
ready for use. Capital work-in-progress comprises of the cost of fixed assets that are not yet ready for their intended use at the reporting 

d Depreciation and amortization 

• 

Depreciation has been provided on the Fixed Asset on the WDV method and in accordance with the useful life of the Asset as prescribed 
under Schedule II of the Compan ies Act, 2013. 
The useful life of the Assets has been taken as below; 

Type of AsseU UooIuIUIw 

Buildings 3OV .. rs 

Plant and Equipment 151 .... 
Furniture and Fixtures lOV .. n 

Vehicles 8Ve.rs 

Office equipment 5 V .... 

Computers 3 V .... 

Impairment of assets 
At each balance sheet date, the management reviews the carrying amounts of its assets included in each cash generating unit to 
determine whether there is any indication that those assets were impaired. If any such indication exists, the recoverable amount of the 
asset is estimated in order to determine the extent of impairment. Recoverable amount is the higher of an asset's net setting price and 
value in use. In assessing value in use, the estimated future cash flows expected from the continuing use of the asset and from its disposal 
are discounted to their present value using a pre-tax discount rate that reflects the current market assessments of t ime value of money 
and the risks specific to the asset. Reversal of impairment loss is recognised as income in the statement of profit and loss. 

La .... 
Assets taken on lease by the Company in its capacity as lessee, where the Company has substantially all the risks and rewards of 
ownership are classified as finance lease. Such a lease Is capitalised at the Inception of the lease at lower of the fa ir value or the present 
value of the minimum lease payments and a liability is recognised for an equivalent amount. Each lease rental paid is allocated between 
the liability and the interest cost so as to obtain a constant period ic rate of interest on the outstanding liability for each year. 
lease arrangements where the risks and rewards incidental to ownership of an asset substantiallv vest with the lessor, are recognised as 
operating leases. lease rentals under operating leases are recognised in the statement of profit and loss on a straight-line basis. 
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n Eamlnp Per Shares 

Basic earning per share is computed by dividing the net profit or loss for the period attributable to equity shareholders by the weighted 

average number of equity shares outstanding during the period. Diluted earning per share is computed by taking into account the 

weighted average number of equity shares outstanding during the period and the weighted average number of equity shares which 

would be issued on conversion of all dilutive potential equity shares into equity shares. 

o Provisions, Contlncent llabilltles and Continaent assets 
A provision is recognised when the Company has a present obligation as a result of past event and it is probable that an outflow of 

resources will be required to settle the obligation, in respect of which reliable estimate can be made. Provisions (excluding retirement 

benefits and compensated absences) are not discounted to its present value and are determined based on best estimate required to 

settle the obligation at the balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect the current best 

estimates. Contingent liabilities are not recognised in the financial statements. A contingent asset Is neither recognised nor disclosed in 

the financial statements, 

As per our report of even date 

For Lalchanktya & Dosi LLP 

Chartered Accountants 

Firm's Registration No. 154114W!WlOO873 

CA Shallesh lakhanklya 

Partner 

Membership No. 147112 

UDIN: 26147112GRZDMZ8795 

Place: Surat 

Date: 20/05/2026 

• 

Chairman & Director 

DIN: 08885161 

For and on behalf of the Board of 

TRUE COLORS LIMITED 

~ 
Satlshkumar Panchanl 

CEO & Director 

DIN NO .• 09756732 

Place: Surat 

Date : 20/05/2026 

Gandharva 

CS & Compliance Officer 

M . No.: A42880 

Place: Surat 

Date: 20/05/2026 
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Notes formln, part of the Financial Statements 

TRUE COLORS LIMITED 
(ON: 117Z99GJ2021PlC126265) 

3 Share capital (Rs in lacs) 

Particulars U ... rdI ZOZI 31·March-2025 

Authorised Share capital 
Equity Shares, of Rs. 10 each, 25000000 (Previous Year -25000000) Equity Shares 2,500.00 2.500.00 

Issued, Subscribed and Fully Paid up Share capital 

Equity Shares, of Rs. 10 each, 24654600 (Previous Year -18955000) Equity Shares paid up 2.465.46 1,895.50 

Totol 2,465.46 1,895.50 

During the financial year 2025-26, the Company successfully completed its Initial Public Offering (IPO) comprising a fresh issue of 56,99,600 equity 
shares of face value of Rs. 10 each at an issue price of Rs . 191 per share, aggregating to Rs. 108.86 (fores, along with an Offer for Sale (OFS) of 
10,00,000 equity shares aggregating to Rs. 19.10 (fores. The total issue size aggregated to Rs. 127.96 Crores. 

The equity shares of the Company were liste d on the SME Platform of BSE limited with effect fro m 30 September 2025. 

(I) Reconciliation of number of shares 

Partkulars n.-._ 31-March-202S 

Equity Shares No. 01_ """- No. of shares (Rs In taD) 

Opening Balance 18,955.000 1.895.50 472,500 47.25 

Issued during the year 6,699,600 669.96 18,482,500 1,848.25 

Deletion 1000000 100.00 
Oosln. balance Z4,UO,IOO Z,465A6 18,955,000 1,895.50 

(II) RIChts, preferences and restrictions attached to shares 

I III) 

Equity Shares: The Company has one class of equity shares. Each shareholder is eligible for o ne vote per share held. The dividend proposed by the 

Board of Directors is subject to the approval of the shareho lders in the ensuing Annual General Meeting. except in case of interim dividend . In the 

event of liq uidation, the equ ity shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, 

in proportion to their shareholding. 

DebUs of Shares hekl by share h h alders holdi.", more than S" a the ~lIrelate s ares in the company 
Equity Shaires 11.-20>6 31-Milrch-ZOZ5 

NilnN! of Shilreholdt!r No.oI_ ,." No. of shares 'n " 
Ashishkumar Durlabhbhai Mulani 4,228,499 17.15" 4,484,950 23.66% 

Sanjay raghubhai Desai ",,228,499 17.15" 4,484,950 23.66% 

Satishkumar Jayantibhai Panchani 4,232.299 11.11% 4,488,750 23.68% 

Sagarkumar Bipinbhai Mulani -'.228.-'99 17.15" 4.484.950 23 .66" 

IIv ) Shares held by Promoters at the end of the year 31-March-2026 

NanN! of Promoter Clusol_ No. 01_ 
"01 __ "a... ........... _ 

Ashishkumar Durlabhbhai Mulani £quity 4,228,499 17.15" -6.51" 
Sanjay raghubhai Desai Equity 4,Z2B,499 17.15" -6.51" 
Satishkumar Jayantibhai Panchan! Equity 4,232,299 17.17" -6.51" 
Sagarkumar Bipinbhai Mulani Equity 4,22B.499 17.15" -6.5301 
Dakshaben Ashishkumar Mulani Equity 3.800 0.0201 0.01" 
Bhavikaben sagarkumar Mulani Equrty 3.800 0.02" 0.01" 
komal Sanjay Desai Equity 3.800 0.02" 0.01" 
Hetalben lalabhai Desai Equity 3.000 0.01" 0.01" 
Paresh ragubhai desai Equity 51,852 0 .21" 0.21" 
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Shares held by Promoters at the end of the year 31-March-2025 

Name of Promoter Class of Shares No. of Shares "of total shares "Chan.e durin. the year 

Ashishkumar Durlabhbhai Mulani Equity 4,484,950 23.66% -23.68% 
$anjay raghubhai Desai Equ ity 4,484,950 23.66% -1.32% 
Satishkumar Jayantibhai Panchani Equity 4,488,750 23.68% 23.68% 
Sagarkumar Bipinbhai Mulani Equity 4,484,950 23.66% -1.32% 
Dakshaben Ashishkumar Mulani Equity 3.800 0.02% 0.02% 
Bhavikaben sagarkumar Mulani Equity 3,800 0.02% 0.02% 
Kamal Sanjay Desai Equity 3,800 0.02% 0.02% 

-. 
• 

Premium 

Opening Balance 1,615.70 
Add : Issue of Shares 12.126.28 1,615.70 

less: Deletion 
Closing Balance 11,094.86 1,615.70 

and loss 
Balance at the beginning of the year 2.037.86 1,316.34 
Add : Profit/(Ioss) during the year 3.115.63 2,422.52 
less: Bonus Shares 
80Ilance at the end of the year 5,153.48 

5 lone term borrowlnes IRs In lacs) 
Particulars U MM:h ZOZI 31-March-2025 

Secured Term loans from banks 814.93 2,284.38 

Totol I1O.H 2,284.38 

6 Deferred tax llabilltles Net IRs In lacs) 

Partkulars 
11 __ 

31-Mardl-2025 

Deferred Tax liability 121.28 133.23 

Toul 121.28 133.23 

7 lOna term prOVisions IR . I Sin acs 

Partkulars U ...... 102' 31-March-2025 

Provision for employee benefits 
-Provision For leave Encashment 38.98 -
-Provision For Gratuity lW.83 71.88 

Totol 14 ... 1 71.88 

8 Short term borrowlnlS I" s in acs 

Particulars 

11 __ 
31-March-2025 

Current maturities of long-term debt 42.66 587.64 

Secured loans repayable on demand from banks 3.732.51 1,878.96 

Unsecured loans repayable on demand (rom banks 6.16 -

Totol J,m.D 2.466.60 
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Term loan as well as short-Ierm borrowing from a bank are secured by equitable mortgage of building and hypothecation of work-in-progress, 

finished goods, book debts, movable plant & machinery, vehicles and guaranteed by directors. 

Short-term borrowina from a bank is repayable on demand and is secured by hypothecation of inventories and book debts and equitable mortgage 

of factory land and building and personal guarantee of the Directors. 

9 Trade payables (Rs in lacs) 

Partkulars J1 Mlrdt 1CI'!f 31-March-2025 

Due to Micro and Small Enterprises 2,103.72 24.26 

Due to others 

-Creditor for Commission 14.75 

-Others 2.282.10 3,688.35 

T_I ~ 3,712.61 

•• 1 T. Pay. ble !qe nlsc heel I u e as at 31-Marc h -2026 (Rs In lacs 

Partkulars Outshndln& for followin& PI rlods from due date of payment 

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

MSME 2,078.26 25.46 2.I03.n 
Others 2.173.03 11S.7S 8.06 z,2!IUS 
Disputed dues- MSME . 
Disputed dues- Others . 
Sub total ..-.s7 

MSME - Undue 

Others - Undue 
T_I 3!!!! 

'.2 Trade Payable alelnl schedule as at 31-March-202S (Rs in lacs) 

Partkulars Outstandln for followlnl p rlods from due date of payment 
Total 

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

MSME 24.26 24.26 

Others 3,437.99 250.36 . 3,688.35 

Disputed dues- MSME . 
Disputed dues- Others 

Sub total 3,712.61 

MSME - Undue 

Others - Undue 
Tobll 3,712.61 

r curren , ... (Rs in lacs) 

Partkulars J1 MUdl'O?' 31-March-ZOZ5 

Interest accrued and due on borrowings . 16.48 

Statutory dues 67.07 42.32 

Salaries and wages paVable 222.13 147.53 

Advances from customers 158.96 862.30 

Other payables 

-Audit Fees Payable 2.16 0.36 

-Creditor for Commission 67.65 

T_' 450.32 1,136.64 

1 1 Short term I (.~ 

; for employee benefits 

-Provision for Gratuity 2.SO 1.86 

-Provision For Leave Encashment 3.10 . 

for income tax 110.64 126.02 

for others 

-Interest On Msme Creditors Payable 98.05 

-Provision for Electricity Exp 18.89 15.45 

IT ... , ,711 143.33 
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Notes formi", pilrt of the Financial St.tements 

Property, ""'t Met Equipment .............. ..... 
01-Apr-25 

(I) Property, Plant and Equipment 

BoIlm 224.56 

Butldlnl 668.15 

Compuer Systems 86.50 

Electrification 190.88 

Furniture 126.79 

Office Equpm~ts 140.70 

Mant Machlnary 3,318.60 

Sol" 306.15 

Vehicle 128.25 

New land 

Toto! 5,190.58 

,..evtou, Year 4,027.20 

(II) Intanllble Assets 

Software 3.05 

T_ 3.0> 
Previous Year 

..... _. 
Add.1on Deduction 

202.74 -
492.32 -

26.96 -
43.42 

35.16 

34.60 

2,452.27 -
250.42 

-
165.50 

3,703.37 

1,160.33 

3.QS 

TRUE COLORS UMITEO 
(eIN: U729tGJ20UPlCll6265) 

..on ..... 
ll·Mar·26 OI·Apr-25 

427.30 43.07 

1,160.47 29.72 

113.46 31.77 

234.30 21.s7 

161.95 17.37 

175.30 35.29 

5,770.87 253.61 

556.57 14.98 

128.25 13.55 

165.50 -

8,893.95 460.93 

5,18H3 U8.51 

3.05 0.79 

3.05 0.79 

3.05 0.31 

\'" H 

(Rs fllacl) 

Depredation and AmortluUon ...- Net_ 
......... 0ed""1on ..... .. .. .. .. 

1l·Mar·26 
JI_ 

1l·Mar·2! 

36.90 - 79.97 .. 7.13 181.49 

27.73 - 57.45 1.103.02 638.43 

29.72 - 61.49 .L97 54.73 

19.87 - 41.44 192.16 169.31 

13.33 30.70 llLH 109.42 

27.75 63.04 112.26 105.41 

286.73 >40." s.nO.53 3,064.99 

14.90 - 29.88 "" .. 291.17 

15.23 28.78 "A7 114.70 

165.50 -

472.16 933.09 7.960.87 4,729.65 

341.62 460.14 4,727.H 3,905.64 

0.48 1.27 1.71 2.26 

0.48 1.27 1.78 2.26 

0." 0.79 2." 2.74 

!(l11) (apltal Wortl-in-procreu 77.14 2014.38 1880.14 HU8! r r nU81 77.141 

During the year, capital Work-in·Progress (CWIP) amounting to Rs. 1.880.139lakhs has been completed and put to its intended use. Accordingly, the said amount has been transferred from capital Work·in·Progress to the 
respective category of Property, Plant and Equipment and capitalized in the books of account during the year. 
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Notes form1nc,.rt of the Financial Statements 

13 Non curr.m Inwstmenu -. .. 
Other non-current Investments 

..fIXED DIPOSIT 

Toto' 

• 
Particulars 
Security Deposits 

·OGVCl SECURITY OEPOSITE 
-Membership Deposit (PAPER ASSOCIATION) 
-Mem bership Fees of GuJarat Eco Tertile Park Plant 
·TORRENT POWER LIMITED (Tep) 

T ... , 

15 current IfWfttrnents .-.. 
Other current investments 

· FIXED OIPOS/T 

Total 

16 Inwntoriet .......... 
Raw materials 
Flnlsh~ loods 

Tota' 

17 Tr.. rec.ivablti 
Particulars 

Unsecured considered 800d 

T ... ' -T~ Rec.N.W. ••• ,... ~., at Ji.March-2026 

.......... Less than 6 

m ...... 

Undisputed T~ receivables- 8,647.69 

con~ered ,000 
Undisputed T~ Rkeivab&es· 
considered doubtful 
Disputed Trade Receivables 
considered good 

otsputed Trade Recetvables 
considered doubtful 
Sob total 

Undue· considered Rood 

Tota' 

1 7 Tno de Aecelva -, ... ., ... ' u e as at 31·Mardl·2()25 

Partkulars less than 6 
mon ... 

Undisputed Trade receivables· 5,440.88 

COnsidered aood 
Undisputed Trade Rkehlables. 
considered doubtful 
Disputed Trade Receivables 
considered good 
Dtsputed Trade Receivables 
consldef"ed doubtful 
Sob total 

Undue · considered aood 
Tota' 

TRUE COLORS LIMITED 
(CIN: L17H9GJ2021PLCl2&265) 

OutsQndlnc for foltowlrc periods fTom due date of p.ayment 

6 months-l yur 1-2 years 2-3 years 

1,240.29 1,156.61 58.24 

Oubtandlnc for followl.,. periods from due date of paym.,.t 

6 months· 1 ~ar 1·2 years 2·3 years 

135.88 n.75 

II 

' ..... 27 

11 ...... 

106.01 .... 
.. .00 

775 

U_d .. 

....., --
II ........ 

2,467.11 

lUI d .. 
11,1U.21 

More than 3 yurs 

9.38 

More than 3 ..... rs 

S.sa 

Ills In '-:s) 

31·Maf'Ch.ZOlS 

(Rsln~) 

31·Marth-202S 

66.80 

0.60 

51.00 

6.17 

114.51 

IRs In IKS) 

31-Mardt-2OlS 

IRsIn~1 

31-March-2OlS 
1,544.13 
2,046.80 

3590.93 

IRs In lacs) 

ll-March-102S 
5,660.09 

5660.09 

Ub11'1 IKSj -
lJ,11U. 

-

-

fRs 1 I "~ 

Tota' 

5,660.09 

5,660.09 

5660.09 
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, 11 cash and ash .... a.nts 

-.' 

.-
~shon~nd 

Balal'lCfl with banks in current accounts 
Sank Deposit hilvins maturity of less than 3 months 

Toto' 

19 Shortt ..... ...... nd .... • "'"' .......... 
loiIns and advances to employees 

Advances to suppliers 
Pre~ld Expense 

T .... 

20""-_ ...... 

I GST Receivable 
IOther current ilSseu 

IT .... 

1 1 Rev.nue from operations ........... 
~Ie of products 

-HiCh Sea Sales Transfer Income 
.others 

Sale of services 

Toto' 

n 

Interest Income 

, Difference 

.... ,income 
Short- fliCKS It Tu 

Other Income 

13 Coot .......... , 

R..w Materilll Consumed 

Openl", stock 
Purchases 
Less: Closlnl stock 

Toto' 

24 PurdMI of stod: I trade ... n 
Par1laalan 

Fre\tht Inward Exp (Import Unit) 

Gst Foe PurchilW! 
Gst Ink Purchase 
Gst Ink Purchase Moowr 

Gst Madllne purchase 

Gst Machine purchase MOOWf 
GSI Spare Parts Purchase 

Hiah HilS Purchase 
Rate Difference 18% Purchase 
ISpare Parts Rate Diffrence 18% 

Toto' -~~YA&~ 
r FRN ~ 
o. 154114WI 
q; W10087. i. 
~4jJ 

U4 
UII.GI 

. 

.... 1 
WUA 

S5.J1 

.1.JIUI 

:15 .... 
117.71 

.... 0 ......... 
4.""" 

,.... 
6." 
(~) 

.... 

1,'4413 
"-.1 

~ 

o.ot 
(084.21) 

1M4.11 .... ........ 
1.510.37 

I.-51 

lib In 1Ks) 

11 .... fCh..102S 

19.87 

520.92 

184.98 

725.77 

(Rsin IKSj 

31·March-2025 

21.22 
390.35 

23.83 

435.40 

151.90 

IRs In lacs) 

31·Mardt-2025 

19,942.21 

3,394.14 

1) .55 

~ 
11.73 

16.60 
40.00 

0." 

868.86 

;::~ 
...... 11 

on (Rs · lacsl 
ll-March-2025 

(484.97) 

U70.16 
1,483.86 

1,525.99 
12.96 

1,096.05 

682.45 

8.11 
(0.07) 

7 ..... 
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• 50-.. .. .00_ ........... nd ............... 

=,~Good' 
Flnbhed Good, 

T .... 

•• EmD60vw benefit UMnSti .-
Director Remuneration 

Salaries and willes 

Contribution to provident and other funds 

Staff welfare expenses 

T .... 

• 7 """"_ 

ZI 

.. 

.-
Cess Charps 
Chemical Expense 
deanna and Forwarding Charps 

Custom Duty 

DesJcn Jobwork 
OIscoont Recelye 
FKtory~ses 

INK Shippinl Une Chari!! 
PICkl .... Expense 
Freilht and Courier Expense 
Gsl PKkinl Material Purchase 

Import Unit Direct Expense 
Insurance Expense 
Jobwork bpense 
loadifll and Un~dl"l (houses 
Oil and Petrol Expense 

Power and Fuel 
R.~lr and Malnt.flat. [)(pens. 

Shippl ..... Chilrll!s 
Terminal Handllna Charles 
Trade Discount 
Transportation Charlet 
Other expense 

T .... 

Int~est eJCpense 

Other borrowi"l costs 

o.pr.o.don artd .mortIE.don eJipenMS 

Po"""" 
Amortization of Intanalble assets 

Oepreclltion 

T .... 

~ 
..-.. 1,780.22 

l,4I7,u 2,046.80 

116 .... ) 

(Rs in 1K5) 

31-M11n:n.102S 

...... 27.50 

~ 1,830.96 

1OUO 95.03 

75. .. 31.30 

1914.79 

IRs In Lacs) 

II ...... 31·MMch-102S - 33.55 

U6 229.54 
UI 5.02 

_11 423.10 

~OZ 

{O.G5} -..... .... 
1.01 

121.17 200.05 

... 12 ... 
17.57 9 .87 

" .... 1,234.27 ...... 8.85 ... " 24.67 

-... 364.33 ... B.18 ,. 12.69 
1.11 9.39 

II ... S) ....., 101.47 

D.01 ... ... 

27.21 

(1U1n IKto) 

l1 .... d .. ll-M.rdt-2015 .... 0.79 

472.16 341.80 

.... 59 
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........ .. -
Auditors' Remuneration 

AdmiNstraUve Expenws 

AdvertISement 
Bad debts 

COflveyance expefl~ 
Freitht Inward 
FreiBht outward 
Indirect expensn 

-AC Maintenace Expense 
-Bank Charsts 
·CSR Expense 
-Custom Duty late Payment CharS!! 

·Effluent Treatment ChargH 

·ESIC DamaraS!! Charges 
-Fire Safety Expense 
·Fixed Auet Written off 

~PCB Expense 
-Gst penalty 

-Hotel and Refreshment expense 
-Internet Expense 

-labour CharlH 
.lepl Expense 

-Membership Fees 

· packacirc Expense 
· PF Reaistatlon Expense 
·Post. expense 
·ROC Fees 
-Security Expense 
-Service Elq)I!nS4! 
-Software Expense 

-Stationery Expense 
-Transportation Expense 
-VatavlCesar 
-Water Expense 

late penalty interest 

loadind unlMdlnt charle 
Penalty ellp 

Insurance 
Manufacturing Ellpenses 
Prgre~).iOo;I1 ree) 

Rent 
Repairs to machlMry 

Repairs others 
-General Repair 
.Repairs of Computer 

·Repalrs others 
Vehicle Repair expense 

Rates and tales 

Sellirc & Distribution Expenses 

-Broker. Expense 
-Exhibition EJq)l!nse 

Telephone expenses 

Travelllni Expenses 
Miscellaneous expenses 

Other Expenses 

T .... 

32 Ta. EJtpenses 

1-

I:urrent Tax 

I
T;ax Adjustment on Account of Chanle in Tax Regime 
Deferred Tax 

-Ot""" 
Toto' 

liar d .. 
UO 

65.61 ..... 
130. .. 

0.10 , .... 
.. ,. 

01.82 
n ... 
1.1. 

)7.24 

0.76 

UOI 
Ul 

50.14 
2.61 .... 
0." ..... 

21.,. 
.. 61 
U. 
0.51 
lUll .... ..... 
20." 

247.12 
1.05 
U1 
4.5. 
0. .. 

11.n 
U4 

52.04 .... ,. 
S.ll .... 
. 

0.51 
.. n 
4.50 ... , 
UZ 

12m -U1 
11.40 
o.zs 
an 

11 ... " .. 

,.. ... 
1171.74l 
(' .... 1 

(RslnIKS) 

31-March-2025 

1.60 
29.58 

'.56 
0.71 

114.04 

. 

3.16 
42.47 

12.26 
0.66 

19.87 
0.08 
0.23 
9.07 
2.54 

23.61 
1.34 
4.47 

1.73 
0.97 

39.38 
3.08 
1.62 

22.39 
23.30 

10.06 
3.6S 

1S.41 
166.26 

3.81 
2.70 

0.72 
44.62 
57.43 

4.11 
2.61 

0.44 
9.92 

0.83 
3.34 

258.06 
62.47 
3.26 

31.29 
0.01 

1041.n 

IRs In 1Ks) 

3Hq~20251 
53.24 

53.24 

IRs In 1Ks) 

31~rch-:ZO:ZS 

756.S1 

65.88 
122.3. 

Durlnl the year, the Company has opted for taxation under Section llSBAB of the Income-tax Act, 1961. Consequently, the tax balances have been remeasured based on the 
app'lcable tax rate under the said section. Accordlngty, excess tax provision/deferred tax provision created in earller years amountln, to Rs. 171.74lKs has bee reversed and 

rec08nlled In the Statement of Prorrt and Loss. 
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Notes forml", part of the Financial Sutements 

33 Eamll'\l per .. 
Partkutars 

Profit attributable to equity shareholders IRs in lacs) 

Weighted average number of EquIty Shares 

Earnings per share basic IRs) 
Eamlngs per share diluted IRs) 

Face value per equity share IRs) 

34 Auditors' Remuneration 

'arttculan 

Payments to auditor as 
• Auditor 

35 R".ted Party Olsdosure 
(I) Ust of RNted 'arttei 

Ashlshkumar Dur1abhai Mulanl 

sagarkumar biplnbhai mulanl 

SanJay Raghubhai Desai 

Satlshkurnilr Jily.mtlbhal Panchani 

Komal SanJay Desai ( Heerva Enterprfse ) 

Paresh Raghubhai Desai I P 0 Print I 

Inkia Inks Pvt Ltd 
TNI! Colors Print 
8havikaben Sagartcumar Mulanl 

AOlmpex 

Athrees Electronics ht Ltd • Assodate company 
fresa Fashion 

Fabcurate Ilt ltd 
T ejet T ecnolosv 

(II) Rel.ted Party TranYCtIons 

Partkulars 

Remuniration and Salary 

- Ashishkumar Durlabhai Mulanl 

- sagarkumar bipinbhai mulanl 

- Sanjay Raghubhal Desai 

- Satishkumar JayanUbhai Panchanl 

loans accepted during the year 

- sagarkumar blplnbhal mulanl 

• Sanjay Raghubhal Desai 

• Ash!shkumar Durtabhal Mulanl 

• Athrees Electronics ht ltd - Associate company 

loans repaid durinl the year 

- Silgarkumar blplnbhal mulanl 

- SanJay Raghubhal Desai 

- Ashishkumar Durlabhai Mulan! 

- Athrees Electronics ht ltd • Ass06ate company 

Purchase durtng the year 

• Ashlshkumar Durtabhai Mulani 

- Satishkumar Jayantibhai Panchani 

• Bhavikaben Sagarkumar Mulanl 

• Kamal SanJay Desai (Heerva Enterprise )/ 

- ADlmpex / 

- Paresh Rilshubhal Desai ( P D Print 1/ 
- Ink/a Inks Pvt ltd, 

• Fabcurate ht ltd 

• Tejet TecnolOBY / 

TRUE COLORS LIMITED 
((IN: Un99GJ2021PlC12626S) 

Relationship 

Whole-time Director 

CFO 
Managing Director 

CEO 
Spouse of Director 

Brother of Director 

Director having Control over the entity 

Directors havlnl Significant share In the Firm 
Spouse of Director 

Spouse of Director 

Director having Control over the entity 
Director as a Properitor 

Director having Control over the entity 

Directors having Significant share In the Firm 

Relationship 

Whole·time Director 

CFO 
ManagIng Director 

CEO 

CFO 
Managins Director 

Whole-Ume Director 

Director having Control over the ~tity 

CFO 
Manaslng Director 

Whole-time Director 

Director having Control over the entity 

Whole·time Director 

CEO 
Spouse of Director 

Spouse of Director 

Spouse of Director 

Brother of Director 

Director havins Control over the entlty 

(){rector having Control over the entity 

DIrectors having Significant share in the Fir 

11 ...... 

U1S.63 
21,112,6011 

lO.a 
14.2B 

10 

ll .... dtZlZl 

UO 

l'5.3!I 
75.39 
7S.JI 
75.39 

100.00 

192.17 

34.57 

159.11 
37.U 

l.n3.24 
12.53 

!M.1. 

ll-Marth-202S 

2.422.51 
17,884,332 

13.55 
13.55 

10 

31-March-2025 

1.60 

IRsin IKS) 

31-M.reb-lOU 

1.25 

1S.00 

10.00 

1.2S 

362.00 

1S.OO 

17S.00 

38S.23 

S79.OO 

30.50 
655.80 

385.23 

131.58 

950.12 

35.14 

72.62 • 73.04 
76.99 

1.187.08 

27.32 

171.72 
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Sales during the year 

• True Colors Print OirKtors having Significant share in the Fir 

- Fresa Fashion OirKtor as if Properitor 3OJIO 249.94 

- Paresh Raghubhal Desai ( P 0 Print) Brother of Director 11.86 
- Inkia Inks Pvt ltd Director having Control over the entity -- 172.80 

- True Colors Print Directors having Significant share in the Fir 

- Fabcurate ht Ltd Director having Control over the entity 129.56 194.34 

- A 0 Impex Spouse of Director <6." 
Payment during the year 

- Ashlshkumar Ourlabhal Mulanl Whole-time Director 4.92 313.42 

r - Siltishkumar Jayantibhal Panchanl CEO 2l1." 888.51 

r . - A 0 Impex Spouse of Director W.09 79.60 

- Komal Sanjay Desai ( HeeNa Enterprise ) Spouse of Director 1JL67 70.64 

"'- - 8hiJvika~n Sa8i1rkumar Mulani Spouse of Director 47.61 

- Paresh RaghubhaJ Desai ( P 0 Print I Brother of Director U54 124.87 

- Inkia Inks Pvt ltd Dfredar having Control over the entity 2.1S9.014 908.44 

• Fabcurate ht Ltd Director having Control over the entity 14.IS 31.52 
• Tejet Tecnology Directors having Significant share in the Fir 2S.66 162.16 

Receipt durlnl the yur 
- Fresa fashion Director 35 ill Properitor 23.11 
- Inkia Inks Pvt ltd Director having Control over the entity 506.27 
- Fabcurate ht Ltd Director having Control over the entity ..... 

(III I .etated Party Balances (Rs In 1Ks) 

Partlcula!rs Relationship J1M,rdlJIM 31-March-1025 

Remuner.Jtion 

- sagan:umar blplnbhai mulanl CFO S ... 
- SanJav Raghubhal Desai Managing Director SA -
- Ashlshkumar Ourtabhai Mulani Whole-time Director S ... 
- Satishkumar Jayantibhal Panehanl CEO SA 

Purchase 
- Ashishkumar OUriabhal Mulanl Whole-time Din!!ctor 1.00 O.SO 

- Satlshkumar Jayantibhal Panch .. nl CEO l1A2 (O.U) 

- AOlmpex Spouse of Director 1007) 5.02 

- Komal SanJay Desai ( Heerva Enterprise I Spouse of Director Q.Q8 5.39 

- 8havikaben 5alaritumar Mulani Spouse of Dirl!Ctor · · 
- Par~sh Ra.hubhal Desai ( P D Print) Brother of Director · 4 .94 

- Inkla Inks Pvt ltd DIrector having Control ov~r th~ entity 70.35 106.7S 

- T ~jet T ~cnology Directors having Significant shar~ In th~ Fir · 9.56 

Sales 

- Ashlshkumar Durlabhal Mulani Whole-time Dlrl!Ctor 

• Satlshkumar Jayantibhal Panchanl CEO 21"2 9.12 

- Paresh RaghubhaJ Desai ( P D Prlnt ) Broth~r of Director · 
- Inkla Inks Pvt ltd Director having Control over the entity L97 0.19 

- Fabcunlte ht ltd Director having Control ov~r th~ ~ntity 71.10 18.17 

· A D Impex Spouse of Dlr~ctor 54.79 

LOAN 

• sagarltumar blplnbhai mulani CFO · 
- Sanjav Raghubhai Desai Managing Director · 
- Ashishkumar Durlabhal Mulani WhcH~-time Director · 
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• 7 Ratio AMMis 

Particulars 

(a) Current Ratio 

(b) Debt-Equity Ratio 

Ie) Debt Service Coverage Ratio 

(d) Return on Equity Ratio 

(ellnventory tumover ratio 

(f) Trade receivables turnover ratio 

(a) Trade payables turnOVf:r ratio 

(h) Net capital turnover ratio 

(I) Net profit ratio 

OJ Return on Capital employed 

(kJ Retum on Investment 

As per our report of even date 

For Lakhanltiya & Dosi UP 

Chartered Accountants 

Firm's Registration No. 1S4114W!W100873 

~.~ 

CAilln"vo 
Partner 
Membership No. 147112 

UOIN: 26147112GRZOMZ879S 

Place: 

Dille: 20/05/2026 

Numerator/Denominator 

Current Assets 
Current UabUities 

Total pebts 
Shareholder's Equity 

Earning i!"S!!itabl!:; fg' Debt Service 
Debt Service 

Profit after Tax 

Average Shareholder's Equity 

Cost of Roods sold 
Average Inventories 

Total Turnover 
Average Trade Receivable 

Total Purs:hases 
Average Trade Payable 

Total Turnovef" 

Average Working Capital 

Net Profit 

Total Turnover 

~i!rnlnB ~f2r!:: in!!::rest itn~ U!1I~j 
capital Employed 

R!:l!i!r!] 2n In~Hlmilnl 
Total Investment 

11 __ 

2.D2 

G.2S 

D_n 

25 __ 

US 

UD 

4.1'9 

4.96 

\D ..... 

I&.W% 

...... 

3l-March-1025 Chare_ ln " 

1.42 

0.96 

2.86 

68.62% 

4." 

5.87 

4.18 

16.20 

10.38% 

43.41% 

0.00% 

For and on belMlf of the Board of 

TRUE COLORS UMITIO 

42.80% 

-73.96" 

-74.48% 

-62.57% 

8.97% 

-38.70% 

14.7S" 

-69.40% 

-0.47% 

-58.33% 

~~~~~o9-
Ashishkumar D mulan. '" . f 
CNlrm.n • Dtrector 

~~, 
DIN NO. - 08900639 

SqarturNIr 8 Mulani 

eFO 

DIN : 08885161 

-
ao & Director 

DIN NO. - 09756732 

PiKe: Sural 

Dlte: 20/ OS/2026 

~~&ndh~"'''~~ 
CS & Compilan<:e 0fflC8 

M. No.: A42880 

Place: Sural 

Dille: 20/05/2026 
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REPORT ADOPTED BY BOARD OF DIRECTORS OF TRUE COLORS LIMITED (,COMPANY') AT ITS MEETING 
HELD ON DECEMBER 1, 2025 EXPLAINING EFFECT OF THE SCHEME OF AMALGAMATION OF INKIA INKS 
PRIVATE LIMITED WITH TRUE COLORS LIMITED ON EACH CLASS OF SHAREHOLDERS, KEY MANAGERIAL 
PERSONNEL, PROMOTORS AND NON-PROMOTER SHAREHOLDERS LA YING OUT IN PARTICULAR THE SHARE 
EXCHANGE RATIO, SPECIFYING ANY SPECIAL VALUATION DIFFICULTIES. 

PRESENT: 

I. Ashishkumar Durlbhbhai Mulani: Chairperson 
2. Sagarkumar Bipinbhai Mulani: Member 
3. Sanjay Raghubhai Desai: Member 
4. Satishkumar Jayantibhai Panchani: Member 
5. Channi Sani: Member 
6. Bhavesh Vinodchandra Singapuri: Member 
7. Nanty NaJinbhai Shah: Member 

In Attendance: 

MiO, Javnika Gandharva~ Company Se~r~tary 

A. Background 

1. TIle draft Scheme of Amalgamation of True Colors Limited ("TeL" or "Transferee Company") with Inkia [nks Private Limited 
("Transferor Company" or "IIPL") and their respective shareholders and creditors under Sections 230 to 232 and other applicable 
provisions of the Companies Act, 2013 ("Act") (hereinafter referred to as the "Scheme"), including the Master Circular No. 
SEBIIHO/CFDIPOD-2/P/CIRI2023/93 dated June 20, 2023 ("SEBl CireHhtr"), as· issued by the Seeuritie.and Exehange Board of 
India ("SED)"), read with the Securities and Exchange Board of India ("Listing Obligations and Disclosure Requirements") 
Regulations, 2015 ("LODR Regulations"), was presented to the board of directors ("Board") at its meeting held on December I , 
2025, for its consideration and approval. 

2. The Transferee Company was incorporated under the name True Colors Private Limited under the provisions of the Acl, as a private 
limited company. Subsequently, it was converted into a public limited company vide fresh certificate of incorporation dated March 
10, 2025. The registered office of the Transferee Company is situated at P4I, Ground Floor to Jrd Floor, Soma Kanji Ni Wadi, 
Patel Line, Khatodara, Surat, Gujarat 395002. The present corporate identification number of the Transferee Company is 
L17299GJ2021 PLC 126265. The equity shares of the Transferee Company are listed on the SME segment of the BSE Limited 
(" BSE") 

3. The Transferee Company is engaged in the business of (a) import and distribution of digital textile printers and inks; (b) 
manufacturing and distribution of sublimation paper; and (c) digital textile printing and supplying products related thereto. The 
busin",s mCJdcl of the Transferee Company ",vCJtv", around manofactorirrg and trading covering the afCJTCTT1cntioned 3 key piUars 
in the digital textile printing industry. 

4. The Transferor Company was incorporated under the name Inkia Inks Private Limited under the provisions of the Act, as a private 
limited company. The registered office of the Transferor Company is situated at Sy. No. 428/ 1 TPS-6 B No.6, FP No. 243, Soma 
Kanji Ni Wadi, U M Road, Khatodara, Sural, Gujarat 395002. The present corporate identification number of the Transferor 
Company is U24299GJ2021 PTC 120091. 

5. The Transferor Company is currently engaged in the business of designing and manufacturing a diverse range of specialized inks 
tailored for various fabric applications such as (a) sublimation inks; (b) reactive inks; (c) pigment inks; and (d) disperse inks. The 
Transferor Company's products distinguish themselves through (i) unparalleled color accuracy and intensity; (ii) enhanced 
durability and resistance to fading; (iii) environmentally friendly formulations, adhering to stringent eco-standards; and (iv) 
compliance with international quality nonns and regulations. 

6. The draft scheme will be filed with the BSE, pursuant to Regulation 37 of the LODR Regulations read with SEBI Circular, for 
obtaining no-objection certificate from the stock exchange. Further, the Scheme will be presented before the National Company 
Law Tribunal, Ahmedabad, under Sections 230 10 232 and other applicable provisions of the Act including the SEBI Circular. 

7. This report is prepared in tenns of Section 232(2) (c) of the Act explaining the effect of the Scheme, on each class of shareholders, 
key managerial personnel, promotors and non-promoter shareholders, setting out among other things, the share exchange ratio 
("Swap Ratio" ) and specifying any special valuation difficulties. The same is also required to be circulated aJong with the notices 
for convening the shareholders'/ creditors' meetings ordered by the Hon'ble National Company Law Tribunal. 

TRUE COLORS LIMITED 
(Formerly known as TRUE COLORS PRIVATE LIMITED) 

~ +9192743·35001 

• info@truecolorsgroup.com 

• www.truecolorsgroup.com 

9 REGISTERED OfFICE 
True Colors House, P·8, GR Fir to 3rd Fir, 
Soma kanji ni Wadi, Patel line, Khatodara, 
Surat, Gujarat, India, 395002 

CIN : ll7299GJ2021PlC126265 I GST NO.: 24AAICT9214A1ZN I PAN NO.: AAICT9214A 

9 FACTORY 
Plot No. 44 & 51, RaJ hans Zesto Kalakachha, 
Jalalpore (Near Palasana Cross Road) 
Navsari·396415 Gujarat (India) 
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B. Documents placed before the Board 

1. The following documents were, inter alia, placed before the Audit Committee of the Company: 

(a) Draft of the Scheme, duly initialled for verification; 

(b) Valuation report dated December 1,2025, issued by Treu Valuation Services Private Limited, (Registration No. IBBI/RV­
E/0212023/181) an Independent Registered Valuer, recommending the share swap ratio as reOected thereunder ("Share Swap 
Report"); 

(e) Fairness Opinion dated December 1,2025, issued by GYR Capital Advisors Private Limited, an independent merchant banker, 
providing the fairness opinion on the share swap ratio recommended in the Share Swap Report ("Fairness Opinion"); 

(d) Certificate from the statutory auditor of the Company, confinn ing that the proposed accounting treatment contained in the 
Scheme is in compliance with the applicable accounting standards specified by the Central Government under Section 133 of 
the Act; 

(e) Other presentations, documents and information made to! furnished before the Audit Committee pertaining to or in relation to 
the draft Scheme. 

C. Salient Features of the Scheme 

The Committee noted the saJient features of the Scheme which. inter alia, are as follows: 
I. The Transferor Company will merge with and into the Transferee Company, upon which the Transferor Company will dissolve 

without winding up. 

2. The Appointed Date forthe Scheme shall be April I, 2026 (as defined in clause 1.1 of the Scheme), or such other date as may be 
approved by the board of directors of the respective companies involved in the Scheme. 

3. Effective Date for the Scheme shall mean the date on which last of the conditions specified in Clause 23 (Conditions Precedent) 
of the Scheme are complied with. Reference in the Scheme to the date of "coming into effect of this Scheme" or "effectiveness 
of this Scheme" or Ueffect of this Scheme" or "upon the Scheme becoming effective" shall mean the Effective Date; It is, however, 
clarified that though this Scheme will become operative from the Effective Date, the provisions of this Scheme will be effective 
from the Appointed Date. tn other words, the Effective Date is only a trigger point for implementation of the Scheme. As soon as 
the Effective Date is achieved, provisions of this Scheme will come into operations, and will be effective and applicable with 
effect from the Appointed Date in tenns of the provisions of Section 232(6) of the Act, and other applicable provisions. ifany. 

4. Upon the amalgamation of the Transferor Company into the Transferee Company pursuant to the Scheme becoming effective on 
the Effective Date. the Transferee Company will issue New Equity Shares (as defined in clause 8.1 of the draft Scheme) to the 
shareholders of the Transferor Company on the Effective Date, in accordance with the share exchange ratio. as provided under 
clause 8. J of the draft Scheme. 

5, The Scheme would be subject to the sanction and approval of the National Company Law Tribunal, Ahmedabad, SEBI. SSE, 
shareholders and other appropriate authorities, as applicable, 

6. The Scheme is conditional upon approval by the public shareholders ofTCL through e-voting in tenns of the SEBI Circular, and 
the Scheme sha ll be acted upon only ifvote cast by the public shareholders in favour of the proposal are more than the number of 
votes cast by the public shareholders against it. 

7. Share exchange ratio will be approved by the board of directors of the Transferee Company and the Transferor Company, pursuant 
to Sections 230 to 232, and other relevant provisions of the Act and other applicable laws. in the manner provided for in the 
Scheme. 

8. The Transferee Company shall account for the amalgamation of the Transferor Company, together in its books of accounts as per 
the 'Pooling of Interest Method' in accordance with accounting principles as laid down in Appendix C the Ind AS 103 (Business 
Combinations). notified under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as may 
be amended from time to time, in the books of accounts of the Transferee Company. 

9. The provisions of the Scheme have been drawn up to comply with the conditions relating to "Amalgamation" as defined under 
section 2(1 B) of the Income Tax Act, 1961 and therefore, may not have any tax implications. 

10. The New Equity Shares will be issued to the shareholders of the Transferor Company pursuant to the Scheme are proposed to be 
li sted on the BSE. 

TRUE COLORS LIMITED 
(Formerly known as "TRUE COLORS PRIVATE LIMITED') 
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o . Need for the mergerl Rationale for the Scheme I Synergies of the business entities involved in the Scheme 

The Board noted the need and the rationale of the Scheme that the same would be in the best interest of the Transferor Company 
and the Transferee Company and their respective stakeholders as it will yield several advantages as set out below: 

(a) Strengthening core business afthe Transferee Company: The amalgamation of the Transferor Company with the Transferee 
Company will strengthen one of the core businesses of the Transferee Company by way of backward integration and will 
enable the Transferee Company to have access to fuJly integrated ink business under onc ecosystem, which will help in 
significant cost-optimization through in-house production. reduced dependency on external suppliers for raw materials and 
finished inks, better control over quality, consistency, and development cycles, and faster product customization based on 
market requirements; 

(b) Assured offtake and optimum utilization of capacity of Transferor Company: The Transferee Company currently services a 
large and growing customer portfolio across machines, spares, inks, and printing. As a result of amalgamation, the existing 
customer base of the Transferee Company alone may utilize more than 50% of the existing production capacity of the 
Transferor Company, ensuring assured omake of the products manufactured by the Transferor Company and optimum 
utilization of the manufacturing capacity of the Transferor Company; 

(c) Enhanced market competitiveness and strong value prooortion: The amalgamation will enable the Transferee Company to 
have control over the process of manufacturing ink including pre-existing! in-house research and development, fonnulation 
expertise and process knowledge, and will result in enhanced market competitiveness and offering strong value propositions 
to the customers of the Transferor Company as well as the Transferee Company, with access to larger product portfolio 
including expansion to the global markets: 

(d) Reduction in layers of entities: The amalgamation will result in simplification of the shareholding structure, reduction in 
shareholding tiers and demonstrate direct commitment of the promoters to the Transferee Company in relation to the digital 
textile printing business under one roof; and 

(e) Economies of scale. synergies and other benefits: The amalgamation will also help in rationalization and standardization of 
the business process. economies of scale, corporate and administrative efficiencies. streamlining of operations to enable more 
efficient management, greater efficiency in cash management and access to cash flows generated by the combined business, 
control over the supply chain, reducing the multiplicity of legal and regulatory compliances, and reduction of costs, which 
would be beneficial for all stakeholders. Synergies that exist between the Transferor Company and the Transferee Company 
will also ensure optimwn efficiency and reduce managerial overlaps towards thei r common advantage. The combined 
business operations will help value creation for all the stakeholders, thus, contributing to the overall growth prospects of the 
Transferee Company. 

The amalgamation is in the interest of the Transferor Company and the Transferee Company and their respective shareholders, 
creditors and all other stakeholders and is not prejudicial to the interests of the concerned shareholders, creditors or the public at 
large. The amalgamation does not appear to have any adverse implications. 

E. Effect of the Scheme on creditors of the T ransferee Company 

I. The Scheme, in no manner, adversely afTects the rights or the interest of the creditor of the Transferee Company. All the existing 
right and interest ofthe creditor of the Transferee Company stays intact and enforceable in the laws that are applicable. 

2. The Scheme does not entail any compromise or reduction of the amount to be received by the creditors. All dues and liabi lities of 
the creditors remain intact and shall be paid accordingly. 

3. Upon the Scheme becoming efTective. the Transferee Company will have a better financial strength, as a result of amalgamation 
of the Transferor Company into and with the Transferee Company. Consequently, the post-merger entity will possess enhanced 
capacity to discharge its liabilities and meet all obligations of the creditor in the ordinary course of business. 

F. Effect of the Scheme on key manager ia l person nel of the Transferee Company 

I. The key managerial personnel ("KMPs") of the Transferee Company shall continue in their role after effectiveness of the Scheme. 
I-fence, there will be no adverse impact on the KMPs of the Transferee Company with regards to their roles, employment and 
remuneration. 

2. The Scheme does not entail any special benefits for the KMPs. Their position in the Transferee Company will stay as it was before 
the Scheme. 

G. Effect of the Scheme on t he Directors of the T ransferee Company 

TRUE COLORS LIMITED 
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1. The directors of the Transferee Company shall continue in their role after effectiveness of the Scheme. All existing rights and 
entitlements of the directors shall continue without any interruption or modification as a consequence of the Scheme. 

2. The directors shall continue to exercise their duties in accordance with the provisions of the Act and the articles of association. No 
material change in the composition, terms of appointment or remuneration of the directors are envisaged under the Scheme, unless 
specifically approved by the shareholders and/or the board . 

... 3. There will be no beneficial payments or advantages that would be provided to the directors of the Transferee Company expect as 
provided during the ordinary course of business. 

H. Effect of the Scheme on promoters of the Transferee Company 

I. The Scheme, in no manner, adversely alTects the rights or the interest of the promoters of the Transferee Company. The promoters 
will continue to hold their existing shareholding and rights in the Transferee Company. 

2. The Scheme strengthens the promoters ' strategic position by consolidating operations, expanding the business, and increasing long­
tenn value creation. and their role in guiding strategic. operational. and technological initiatives will remain intact. 

3. The Scheme does not envisage or confer any fonn of preferential treatment, special rights, or additional benefits upon the promoters, 
and they shall be treated on the same basis as other shareholders in the merged entity. 

I. Effect of Scheme on the Non-Promoter Members of the Transferee Company 

I. The rights of the non-promoter members of the Transferee Company shall remain unaffected and they shall continue to be entitled 
for the benefits attached to their shareholding. 

2. The non-promoter members of the Transferee Company will become a part of the larger and a more financially stronger entity, 
which will result into long tenn value enhancement, through improved profitability, market position and operational synergies. 

3. The Scheme does not grant or envisage any special rights. privileges, or benefits in favour of the non-promoter members of the 
Transferee Company. All members shall be treated unifonnly, and no preferential tenns shall arise as a consequence of the Scheme. 

J. Effect of the Scheme on the Employees of the Transferee Company 

I. The Scheme, in no manner, adversely impact the employment, remWleration or service conditions of the existing employees of the 
Transferee Company. There shall be no impact on the terms of employment and no break in the continuity of service as the 
consequence of the Scheme. 

2. The Scheme does not result in the tennination, retrenchment, or dismissal of any employee of the Transferee Company. Further, 
no employee shall face any adverse alteration or modification of their tenns and conditions of employment solely due to the 
implementation of the Scheme. 

3. Upon the effectiveness of the Scheme. the employees of the Transferee Company will become a part of the larger and a more 
financially stronger entity, which may pave the way for additional growth opportunities and career development for the employees. 
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Kaushik Sheladiya 
8.com., Ll.B .• FCA. 

K.N. SlIELADIYA & CO. 

To, 

CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 
On The Standalone Financial Statements ofInkia Inks Private Limited 

CIN : U24299GJ2021PTC120091 

The Members of 
Inkia Inks Private Limited 
Report on the Audit of the Financial Statements 

Opinion 

I. We have audited the accompanying financial statements of Inkia Inks Private Limited ('the 
Company'), which comprise the B.alance Sheet as at 31 st March, 2026, the Statement of Profit 
and Loss for the year then ended, Statement of Cash Flows and notes to the financial statements, 
including a summary of signiiicant accoullling policies and olher explanatory information. 

2. 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 Act in the manner so 
required and give a true and fair view in conformity with the accounting principles generally 
accepted in India, of the state of affairs of the Company as at 31 st March, 2026 and its profit and 
its cash flows for the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013 ('the Act'). Our responsibilities under those 
Standards are further described in the Auditor's Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the Company in accordance with the 
Cuue of Ethics issued by the Institute of Chartered Accountants of india together wilh the elhical 
requirements that are relevant to our audit of the 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 Financial Statements and Auditor's Report thereon 

4. The Company's Board of Directors is responsible for the other information. The other 
information comprises the information included in the Directors Report including Annexures to 
Directors Report, but does not include the financial statements and our auditor's report thereon. 

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

A-411, Vash Plaza, Opp. Dhana Mill, Varachha Road, Surat-39S006. 

181 kaushiksheladiya@yahoo.in <. +91-9824630817 
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6. In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact. We have 
nothing to report in this regard. 

Responsibilities of Management and Those Charged with Governance for tbe Financial 
Statements 

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

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

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

Auditor's Responsibilities for the Audit of the Financial Statements 

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

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

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

11.2 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 system in place and the operating effectiveness of such controls. 

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

11.4 Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor's report to the related disclosures in the financial statements or, if 
such disclosures are inadequate, to modity 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. 

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

12. 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 identity during our audit. 

13. 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. 

Report on other Legal and Regulatory Requirements 

14. As required by the Companies (Auditor's Report) Order, 2020 ('the Order') issued by the 
Central Government of India, in terms of section 143( II) of the Act, we give in the "Annexure­
A" a statement on the matters specified in the paragraphs 3 and 4 of the Order, to the extent 
applicable. 
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Place: Su rat 

any other sources or kind of funds) by the company to or in any other person(s) or 
entity(ies), including foreign entities ("Intermediaries"), with the understanding, 
whether recorded in writing or otherwise, that the Intermediary shall, whether, 
directly or indirectly lend 'or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the company ("Ultimate Beneficiaries") or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

B. The management has represented, that, to the best of its knowledge and 
belief, other than as disclosed in the notes to the accounts, no funds have been 
received by the company from any person(s) or entity(ies), including foreign 
entities ("Funding Parties"), with the understanding, whether recorded in writing 
or otherwise, that the company shall, whether, directly or indirectly, lend or invest 
in other persons or entities identified in any manner whatsoever by or on behalf of 
the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security or 
the like on behalf of the Ultimate Beneficiaries; and 

C. Based on such audit procedures as 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 (iv)(A) and (iv)(B) contain any material 
mis-statement. 

v. The Company has not declared or paid any dividend during the year and has 
not proposed final dividend for the year. 

vi. Based on our examination which included test checks, the Company has used 
an accounting software for maintaining its books of account for the year ended 
31st March, 2026 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. The company has 
used tally software for recording t,ansactions and in a tally software edit log can 
be viewed however same can not be downloaded hence the company has 
preserved edit log in accounting software itself. 

For K N Sheladiya '& Co. 
Chartered Accountants 

- ~~R; 

Date : May 20, 2026 
("';':,. (K~~diya) 
~ Proprietor 

Membership No. 155974 
FRN.136685W 

UDIN: 2.Gi55~1~ L:rl)~F01'l.b1. 
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Annexure "A" to the Independent Auditors' Report on the Standalone Financial Statements ofInkia 
Inks Private Limited 

(Referred to in paragraph 14 under the heading 'Report on other legal and regulatory requirements' of 
our report of even date on the financial statements for up to 31 st March, 2026) 

To the best of our information and according to the explanations provided to us by the Company and 
the books of account and records examined by us in the normal course of audit, we state that: 

1. In respect of its Property, Plant and Equipment: 

(a) (A) The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Property, Plant and Equipment. 

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

(b) All the Property, Plant and Equipment have been physically verified by the management 
during the year and there is a regular programmer of verification which, in our opinion, is 
reasonable having regard to the size of the Company and the nature of its assets. No material 
discrepancies have been noticed on such verification. 

(c) There is no any immovable properties are held in the name of the Company. 

(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use 
assets) or intangible assets or both during the year 

(e) No proceedings have been initiated or are pending against the Company for holding any 
benami property under the Prohibition of Benami Property Transactions Act, 1988 (45 of 
1988) and rules made thereunder. 

2. In respect of its inventory: 

Ca) The inventory has been physically verified by the management at reasonable intervals during 
the year. In our opinion, the coverage and procedure of such verification by the management 
is appropriate. The discrepancies noticed on verification between the physical stocks ·and the 
book records were not material. 

(b) The Company has not been sanctioned working capitailimits in exeess of five crore rupees, 
in aggregate, from banks or financial institutions on the basis of security of current assets 
during any point of time of the year. As sueh requirement of verification of the quarterly 
returns or statements filed by the Company with banks or fmaneial institutions with the books 
of account of the Company is not applicable. 

3. The Company has not made investments in, provided any guarantee or security or granted any 
loans or advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability 
Pwlnerships or any other parties. IIenee, sub-paragraphs (a) to (1) of paragraph 3(iii) of the 
Companies (Auditor'S Report) Order, 2020 ('the Order') are not applicable. 
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4. The Company has not granted any loans or made any investments or provided any guarantees or 
securities to the parties covered under sections 185 and 186 of the Act. Accordingly, the provisions 
of paragraph 3(iv) of the Order are not applicable to the Company. 

5. The Company has not accepted any deposits or amounts which are deemed to be deposits within 
the provisions of sections 73 to 76 or any other relevant provisions of the Companies Act. Therefore, 
the provisions of paragraph 3(v) of the Order are not applicable to the Company. 

6. The Central Government has not specified for maintenance of cost records under sub-section (1) 
of section 148 of the Companies Act in respect of the products manufactured I services rendered by 
the Company. 

7. In respect of statutory dues: 

(a) The Company has generally been regular in depositing undisputed statutory dues including 
Goods and Services tax, income-tax, sales-tax, service tax, duty of customs, duty of excise, value 
added tax, cess and other material statutory dues, as applicable, with the appropriate authorities. 

(b) As of the year-end, according to the records of the Company and information and explanations 
given to us, there are no disputed statutory dues outstanding on the company 

8. The Company has not surrendered or disclosed as income any transaction not recorded in the 
books of account during the year in the tax assessments under the Income-tax Act, 1961. 

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

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

(c) The Company has utilized the money obtained by way of term loans during the year for the 
purposes for which the loans have been obtained. 

(d) On an overall examination of the financial statements of the Company, we report that no 
funds raised on short-term basis have been utilized for long-term purposes by the Company .. 

(e) Overall examination of the fmancial statements of the Company, we report that the Company 
is not having subsidiaries, associates or joint ventures. Hence, the question of taking any 
funds from any entity or person on account of or to meet the obligations of its subsidiaries, 
associates or joint ventures does not arise. 

(f) We report that the Company is not having subsidiaries, joint ventures or associate companies. 
Therefore, the question of raising loans during the year on the pledge of securities held in its 
subsidiaries, joint ventures or associate companies does not arise. 

j 
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10. (a) The Company is not a public company. Therefore, the provisions of paragraph 3(x)(a) of the 
Order are not applicable to the Company. 

(b) The Company has not made any preferential allotment or private placement of shares or 
convertible debentures (fully, partially or optionally convertible) during the year and therefore the 
requirements of compliance with section 42 anq section 62 of the Act and utilization of the funds for 
the purposes for which they were raised do not arise. 

II. (a) No material fraud by the Company or any fraud on the Company has been noticed or reported 
during the year. 

(b) As no material fraud by the Company or any fraud on the Company has been noticed or 
reported during the year, there is no necessity of filing any report in Form ADT-4 under sub-section 
(J 2) of section 143 of the Companies Act with the Central Government. 

(c) The Company is not required to and has not established whistle-blower mechanism during the 
year. 

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

13. The Company has entered into transactions· with related parties in compliance with sections 177 
and 188 of the Companies Act. The details of such related party transactions have been disclosed in 
the fmancial statements as required under Accounting Standard (AS) 18, Related Party Disclosures 
specified under section 133 of the Companies Act, read with rule 7 of the Companies (Accounts) 
Rules, 2014. 

14. (a) The Company does not have an internal audit system and is not required to have an internal 
audit system as per provisions of section 138 of the Companies Act. 

(b) The Company did not have an internal audit system for the period under audit. 

IS. The Company has not entered into any non-cash transactions with its directors or persons 
connected with its directors during the year and hence provisions of section 192 of the Companies 
Act are not applicable to the Company. 

16. (a) The nature of business and the activities of the Company are such that the Company is not 
required to obtain registration under section 45-IA of the Reserve Bank of India Act, 1934. 

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities 
without a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve 
Bank of India Act, 1934. 

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made 
by the Reserve Bank of India, and therefore, requirement of fulfilling the criteria of a CIC as well as 
fi.llfilment of criteria for an exempted or unregistered CIC are not applicable. 

(d) The Company is not part of any Group and hence criteria of the Group having more than one 
CIC as part of the Group and the number ofCICs which are part of the Group are not applicable. 
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17. The Company has incurred cash losses only during the immediately preceding financial year but 
has not incurred any cash losses during the current financial year. 

18. There has been no resignation of the statutory auditors during the year and accordingly the 
provisions of paragraph 3(xviii) of the O'rder are not applicable to the Company. 

19. On the basis of the fmaneial ratios, ageing and expected dates of realization of financial assets 
and payment of fmaneial liabilities, other information accompanying the fmancial statements, our 
knowledge of the Board of Directors and management plans and based on our examination of the 
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe 
that any material uncertainty exists as on the date of the audit report 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. 

20. The Company is not liable to spend or expend or contribute for Corporate Social Responsibility 
under section 135 of the Companies Act. Hence, the provisions of paragraph (xx) of the Order are 
not applicable. 

21. The Company is not having any subsidiary, joint venture or associate company and as such the 
Company is not required to prepare consolidated financial statements. Hence, the provisions of 
paragraph (xxi) of the Order are not applicable to the Company. 

Place : Surat 
Date : May 20, 2026 

For K N SheJadiya & Co. 
Chartered Accountants 

~\efodfC, 
Stililihai N SheJadiya) 

Proprietor 
Membership No. 155974 
FRN.136685W 

UDIN: 2(;1.S59?,q LtD NfC> 12.'1 
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Annexure" B" To The Auditors' Report 

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

We have audited the internal financial controls over fmancial reporting ofInkia Inks Private 
Limited ("The Company") as of 31 March 2026 in conjunction with our audit of the fmancial 
statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

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

Auditors' Responsibility 

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

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

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

I 
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Meaning of Internal Financial Controls over Financial Reporting 

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

Inherent Limitations ofInternal Financial Controls over Financial Reporting 

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

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting were 
operating effectively as at 31 March 2026S, based on the internal control over financial reporting 
criteria established by the Company considering the essential components of internal control stated 
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants of India. 

Place: Surat 
Date : May 20, 2026 

For K N Sheladiya & Co. 
~hartered Accountants 

~tK IbhaiNShe1adiya) 
Proprietor 
Membership No. 155974 
FRN. 136685VV . 

UDIN:2.Ci55'114 L:f DNf"o1U: 
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JNKIA INKS PRIVATE LIMITED 
CIN : U24299GJ2021PTC120091 

BALANCE SHEET AS AT 31 MARCH,2026 

EQUITY AND LIABILITIES 
Shareholders' funds 

Share capital 2 30000.00 30000.00 

Reserves and surplus 3 57774.83 10879.04 

87774.83 40879.04 

Non-current.liabilities 
Long-tenn borrowings 4 35750.57 23879.63 
Deferred tax liabilities (Net) 5 2164.70 2044.48 
Other long-tenn liabilities 0.00 0.00 
Long-tenn provisions 0.00 0.00 

37915.27 25924.11 

Current liabilities 
Short-tenn borrowings 6 20377.62 3497.82 
Trade payables: 7 
a) Total outstanding dues of micro 0.00 0.00 
enterprises and small enterprises 

b) Total outstanding dues of creditors other 48468.20 17529.99 
than micro enterprises and small 

Other current liabilities 8 653.56 4663.31 
Short-tenn provisions 9 171.00 1300.38 

69670.38 26991.49 

Total 195360.48 93794.64 

I 
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INKIA INKS PRIVATE LIMITED 
CIN : U24299GJ2021PTC120091 

BALANCE SHEET AS AT 31 MARCH, 2026 

ASSETS 

Non-current assets 
Property, plant and equipment and 
intangible assets: 

a) Property, plant and equipment 

b) Intangible assets 
c) Capital work-in-progress 

Non-current investments 
Deferred tax assets (Net) 

Long-term loans and advances 

Other non-current assets 

Current assets 

Current investments 

Inventories 

Trade receivables 

Cash and bank balances 
Short-term loans and advances 

Other current assets 

Total 

Additional Regulatory Information 

Significant accounting policies 

10 65989.47 36624.03 

72.23 103.96 

0.00 0.00 
0.00 0.00 
0.00 0.00 

0.00 0.00 

983.84 1339.31 11 ____ ~~ ____ ~~~ 

67045.54 38067.30 

0.00 0.00 

12 69437.92 10599.01 

13 36882.30 13607.36 

14 7548.12 27831.90 
15 7984.10 1901.30 

16 6462.49 1787.79 

128314.94 55727.35 

195360.48 93794.64 

17 
I 

See accompanying notes to the financial statements 28 to 29 

As per our report attached 

For K N Sheladiya & Co. 

Chartered Accountants 

Firm Reg No. 136685W 

~ 
Kaushikbhai N Sheladiya 

Proprietor 

M. No. 155974 

Place: Surat 

Date: May 20, 2026 

For and on behalf of the Board 

12 
CjLl cJh CM-<\ C{ ~ cV-a-

Sagarkumar B Mulani Rajeshkumar D Dharsandiya 
Director 

(DIN-08885 161 ) 

Director 

(DIN-09080727) 

Place: Surat 

Date: May 20, 2026 
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lNKIA INKS PRIVATE LIMITED 
CIN : U24299GJ202lPTC120091 

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH, 2026 

Income 

Revenue from operations 
Other income 

Total income 

Expenses 

Cost of materials consumed 
Manufacturing expenses 

Direct expenses 

Employee benefits expense 

Finance costs 

Depreciation and amortisation expense 

Other expenses 

Total expenses 

Profit before exceptional and extraordinary items and tax 

Exceptional items 
Profit before extraordinary items and tax 

Extraordinary items 

Profit before tax 

Tax expense 

Current tax 

Prior year tax 

Deferred tax 

Profit/CLoss) for the period from continuing 

Profit after tax 

Earnings per equity share (Face value: Rs. 10) 

Basic and Deluted 

Significant accounting policies 

18 
19 

20 

22 

23 

24 

25 

26 

27 

246814.04 135388.54 

66.59 562.96 --------------------
246880.64 135951.50 

165676.72 110820.26 

212.12 29.97 

5246.06 81.86 

7133.95 3819.02 

6178.74 3082.34 

4288.88 2534.60 

11128.15 3276.38 

199864.63 123644.42 
47016.01 12307.08 

0.00 0.00 

47016.01 12307.08 

0.00 0.00 

47016.01 12307.08 

0.00 1382.62 

0.00 46.00 

120.22 609.23 

46895.79 10269.23 

46895.79 10269.23 

15.63 9.26 

See accompanying notes to the financial statements 28 to 29 

As per our report attached to balance sheet 

For K N Sheladiya & Co. 

Chartered Accountants 

Firm RegNo. 136685W 

~~adiya 
Proprietor 

M. No. 155974 

Place: Sura! 

Date: May 20, 2026 

sag~ 
Director 

(DIN-08885161 ) 

For and on behalf of the Board 

/J.. fl cvJ (,( Ql d< ~ 
Rajeshkumar D Dharsandiya 

Director 

(DIN-09080727) 

Place: Surat 

Date: May 20, 2026 
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INKIA INKS PRIVATE LIMITED 
CIN : U24299GJ2021PTC120091 

CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH, 2026 

..... '-~:;-~ ",,< -J", -~ • • . 'j, I ,I, ,II. 

I~'!<''':' .J' .. ' • • .••.• \1,..', 
~ • .r'~,. ,"'" .. ''''j, 1_. __ .~. __ 

A. CASH FLOW FROM OPERATING ACTIVITlES 

Net profit before tax and extraordinary items 47016.01 12307.08 

Adjustments for: 
Depreciation and amortisation expenses 4288.88 2534.60 

Finance costs 6178.74 3082.34 

Interest income (41.74) (552.68) 

Operating profit before working capital changes 57441.89 17371.34 

Adjustments for: 

Increase I (decrease) in trade and other receivables (33676.99) (5432.02) 

Increase I (decrease) in inventories (58838.91) 15576.14 

Increase/(decrease) in trade payables, other liabilities and provisio 25799.08 (1748.15) 

Cash generated from operations (9274.93) 25767.30 

Taxes paid 0.00 1428.63 

Cash flow before extraordinary items (9274.93) 24338.67 

Extraordinary items 0.00 0.00 

Net cash flow from I (used in) operating activities (9274.93) 24338.67 

B. CASH FLOW FROM INVESTING ACTIVITlES 

Sale of property, plant and equipment 0.00 1000.00 
Purchase of property, plant and equipment (33622.58) (13513.00) 
Interest income 0.00 552.68 
Dividend income 0.00 0.00 

Net cash used in investing activities (33622.58) (11960.32) 

1 

I 
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INKIA INKS PRIVATE LIMITED 
CIN : U24299GJ2021PTC120091 

CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH,2026 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from issue of share capital 

Dividend paid (including dividend distribution tax) 

Proceeds/repayment of pending share application money 

Proceeds from long-term borrowings 

Proceeds from other long-term borrowings 

Proceeds from short-term borrowings (net) 

Interest & other borrowing costs 

Interest received from others 

Net cash used in financing activities 

NET INCREASE IN CASH AND CASH EQUIVALENTS 
(A+B+C) 

Cash and cash equivalents as at beginning 

(Opening balance) 

Cash and cash equivalents as at end of the year 
(Closing balance) 

As per our report attached to balance sheet 

0.00 16000.00 

0.00 0.00 

0.00 0.00 

11870.94 1723.20 

0.00 0.00 

16879.81 161.67 

(6178.74) (3082.34) 

41.74 0.00 

22613.74 14802.53 

(20283.77) 27180.88 

27831.90 651.02 

7548.12 27831.90 

For K N Sheladiya & Co. 

Chartered Accountants 

Firm Reg No. 136685W 

For and on behalf of the Board 

kFS\~s 
KauS!iTkbhai N Sheladiya 

Proprietor 

M. No. 155974 

Place: Surat 

Date: May 20, 2026 

.~ ~;#'ft 
Sagarkumar B Mulani ~ajeshkuinar D Dharsandiya 

Director 

(DIN-08885 161) 

2 

Director 

(D1N-09080727) 

Place: Surat 

Date: May 20, 2026 
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INK1A INKS PRIVATE LIMITED 
CIN : U24299GJ2021PTC120091 

CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH,2026 

~~~::£ .. ,,~ _~- ~ . ,. ',' I' I" I,'t-

~;Ji!~;.':,~ ,,;,:r. ." 1., _ _ _ _ .~;;: , _ J_I_ _ 

I . Trade and other receivables: 

Long-tenn loans & advances 0.00 0.00 

Other non-current assets 983 .84 1339.3 1 

Trade receivables 36882.30 13607.36 

Other bank balances 0.00 0.00 

Derivative assets 0.00 0.00 

Short-tenn loans and advances (except loans and advances to 7984.10 1901.30 
related parties) 

Other current assets excluding taxes and gratuity fund 6462.49 1787.79 
Contribution to gratuity fund (Bajaj All. Ins. Co. Ltd.) 0.00 0.00 

Total 52312.74 18635.75 

Difference (33676.99) (5432.02) 

2. Trade payables, other liabilities and provisions: 

Trade payables 48468.20 17529.99 
Derivative liabilities 0.00 0.00 
Other current liabilities 653.56 4663.31 
Other short-tenn provisions 171.00 1300.38 

Total 49292.76 23493.68 

Difference 25799.08 (1748.15) 

3. Taxes paid: 

Advance income-tax 0.00 0.00 
Income-tax of earlier year 0.00 1428.63 

0.00 1428.63 
Less: Income-tax refund 0.00 0.00 

0.00 1428.63 

Cf2 
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INKIA INKS PRIVATE LIMlTED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2026 

NOTE 1 
SIGNIFICANT ACCOUNTING POLICIES 

Corporate information 

INKIA INKS PRIVATE L1MJTED (the 'Company') is a private limited Company 
domiciled in India having CIN: U24299GJ2021 PTC 120091 . The registered office of the 
Company is located at 428/4, Plot No 8, Soma Kanji Ni Wadi, U M Road, Khatodara, 
Surat,. The Company is engaged in the business of manufacturing of ink. The Company has 
one manufacturing facility at Sural. 

2 Basis of preparation of financial statements: 

The financial statements are prepared under the historical cost convention in accordance 
with the generally accepted accounting principles in India and the provisions of the 
Companies Act, 2013. 

All assets and liabilities have been classified as current and non-current as per the 
company's normal operating cycle. Based on the nature of products and time elapsed 
between deployment of resources and the realisation in cash and cash equivalents of the 
consideration for such goods sold, the Company has considered an operating cycle of 12 
months. 

The preparation of financial statements requires estimates and assumptions to be made that 
affect the reported amount of assets and liabilities on the date of the financial statements 
and the reported amount of revenues and expenses during the reporting period. Difference 
between the actual results and estimates are recognised in the period in which the results are 
known 1 materialised. 

The Company is a Small and Medium Sized Company (SMC) as defined in the Companies 
(Accounting Standards) Rules, 2021 notified under the Companies Act, 2013. Accordingly, 
the Company has complied with the Accounting Standard, as applicable to a Small and 
Medium Sized Company. 

3 Significant accounting policies 

a Revenue recognition: 

Revenue from sale of manufactured and traded goods is recognised when the substantial 
risks and rewards of ownership are transferred to the buyer under the terms of the contract 
and a reasonable expectation of collection of the sale consideration from the customer 
exists. 
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INKIA INKS PRNATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2026 

NOTE 1 
SIGNIFICANT ACCOUNTING POLICIES 

b Property, plant and equipment 

Property, plant and equipment are stated at cost net of recoverable taxes, trade discount and 
rebales, less accumulaled depreciation and impairment losses, if any. Cost comprises the 
purchase price, including duties and other non-refundable taxes or levies and directly 
attributable cost of bringing the asset to its working condition and indirect costs specifically 
attributable to construction of a project or !o the acquisition of fixed asset. Subsequent 
expenditure related to an item of tangible asset are added to its book value only if they 
increase the future benefits from the existing asset beyond its previously assessed standard 
of performance. Assets retired from active use are carried at lower of book value and 
estimated net realisable value. 

c Depreciation and amortisation: 

i) The Company provides for depreciation on tangible assets to the extent of depreciable 
amount on Straight Line Method. Depreciation is provided based on useful life and residual 
value of the assets as prescribed in Schedule II to the Companies Act, 2013. 

ii) Depreciation on additions to assets or on sale / discardment of assets is provided on pro 
rata basis from the month in which assets have been put to use, up to the month prior to the 
month in which assets have been disposed off. Depreciation on additions to assets is 
provided over the residual life of the respective asset. 

d Inventories: 

The inventories are valued at lower of cost or market, using first in first out formula. Cost 
of inventories comprises of cost of purchase and manufacturing costs incurred in bringing 
them to their respective present location and condition. Stock-in-process and finished goods 
are valued after considering direct overheads. 

e Employee benefits: 

Wages, salaries, paid annual leave, sick leave and bonuses are accrued in the year in which 
the services are rendered by the employees. The company does not permit accumulating of 
unused leaves. The company does not provide any long-term employee benefits except 
gratuity. 

f Borrowing cost: 

Borrowing cost attributable to the acquisition or construction of qualifying assets are 
capitalised as part of the cost of such assets. A qualifying asset is one that necessarily takes 
substantial period of time to get ready for its intended use. All other borrowing costs are 
charged to revenue. 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2026 

NOTE 1 

SIGNIFICANT ACCOUNTING POLICIES 

j Taxation: 

Provision for current tax is made after taking into consideration benefits admissible under 
the provisions of tbe Income-tax Act; 196 1. 

Deferred tax resulting from timing difference between taxable income and accounting 
income is accounted for using the tax rates and laws that have been enacted or substantially 
enacted as on the balance sheet date. The deferred tax asset is recognised and carried 
forward only to the extent that there is a reasonable certainty that the assets will be realised 
in future. 

h Provisions, contingent liabilities and contingent assets: 

Provisions involving substantial degree of estimation in measurement are recognized when 
there is a present obligation as a result of past events and it is probable that there will be an 
outflow of resources. Contingent liabilities are not recognised but are disclosed in the notes. 
Contingent assets are neither recognized nor disclosed in the financial statements. 

Earnings per share 

Basic earning per share are calculated by dividing the net profit for the year attributable to 
equity shareholder by weighted average number of equity shares outstanding during the 
year. For the purpose of calculating diluted earning per share, the net profit for the year 
attributable to equity shareholder and weighted average number of equity shares 
outstanding during the year is adjusted for the effect of all dilutive potential equity shares. 
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lNKIA INKS PRIVATE LIMITED 

NOTES TO FJNANClAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2026 

NOTE 2 

SHARE CAPITAL 

a Authorised 

3000000 Equity Shares of Rs. 10 each 

(previous year 3000000 Equity Shares) 

b Issued, subscribed and paid-up 

3000000 Equity Shares of Rs. 10 each 
fully paid-up 

(previous year 3000000 Equity Shares) 

Total share capital 

30000.00 

30000.00 

30000.00 

c The reconciliation of the number ofshares and share capital 

Particulars As at 31-03-2026 

No. of Amount 

shares 

Equity Shares at the beginning of the year 3000000 30000.00 

Add: Shares issued 0 0.00 

Less: Shares cancelled on buy back 0 0.00 

Equity Shares at the end of the year 3000000 30000.00 

d Terms I rights attached to Equity Shares . 

30000.00 

30000.00 

30000.00 

As at 31-03-2025 

No. of Amount 

shares 

1400000 10000.00 

1600000 4000.00 

0 0.00 

3000000 14000.00 

The Company has one class of Equity Shares each having par value of Rs. 10 per share. Each 
holder of Equity Shares is entitled to one vote per share. In the event of liquidation of the 
Company, the holders of Equity Shares will be entitled to receive the remaining assets of the 
Company, after distribution of all pr.eferential amounts, in proportion of their shareholding. 

e Shareholders holding more than 5 per cent of Equity Shares as at the end of the year 

Name of the Shareholder 

Ashishkumar Durlbhbhai Mulani 

Satishkumar Jayantibhai Panchani 

Dhruv Arvindbhai Gor 

Kishan M Dadhania 

Rajeshkumar Dayabhai Dharsandiya 

SagarkulJlar Bipinbhai Mulani 

Sanjay Raghubhai Desai 

As at 31-03-2026 

No. of % of holding 

shares 

294300 9.81 

349200 11.64 

176148 5.87 

322938 10.76 

968814 32.29 

364300 12.14 

364300 12.14 

As at 31-03-2025 

No. of % of holding 

shares 

170000 5.67 

0 0.00 

180000 6.00 

330000 11.00 

990000 33 .00 

585000 19.50 

585000 19.50 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH,2026 

NOTE 3 

RESERVES AND SURPLUS 

Statement of Profit and Loss - surplus: 

Balance as per last balance sheet 

Add: Profit for the year 

Closing balance 

NOTE 4 

LONG-TERM BORROWINGS 

Term loans: 

Secured 
From banks 

Unsecured 
From Directors 

From Relatives 

(Refer Note 6) 

10879.04 

46895.79 

57774.83 

Non-current 

As at As at 

609.81 

10269.23 

10879.04 

Current 

As at 

31-03-2026 31-03-2025 31-03-2026 
As at 

31-03-2025 

34331.01 

1419.56 

0.00 

35750.57 

21530.13 

2349.50 

0.00 

23879.63 

7849.08 

0.00 

0.00 

7849.08 

3497.82 

0.00 

0.00 

3497.82 

Nature of security and terms of repayment: 

Term loan as well as short-term borrowing from a bank are secured by CGTMSE and 
hypothecation of finished goods, book debts, movable plant & machinery, accessories and 

NOTE 5 

DEFERRED TAX LIABILITIES (Net) 

Deferred tax liabilities 

Related to property, plant and equipment 
Others 

2164.70 

0.00 

2164.70 

2044.48 

0.00 

2044.48 
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INKlA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH,2026 

NOTE 6 
SHORT-TERM BORROWINGS 

Loans repayable on demand: 
Secured 

Banks- cash Credit 

Other parties 

Current maturities of long-term borrowings 
(Refer Note 4) 

12528.55 

0.00 

Nature of security and terms of repayment: 

0.00 

12528.55 0.00 0.00 ----

7849.08 3497.82 

20377.62 3497.82 

i. Short-term borrowing from a bank is repayable on demand and is secured by CGTMSE and 
hypothecation of finished goods, book debts, movable plant & machinery, accessories and 

NOTE 7 
TRADEPAYABLES 

a) Total outstanding dues of micro 0.00 0.00 
enterprises and small enterprises 

b) Total outstanding dues of creditors other 48468.20 17529.99 
than micro enterpri ses and small 
enterprises 

48468.20 17529.99 

NOTE 8 

OTHER CURRENT LIABILITIES 

Other payables: 

Statutory dues 168.89 5.54 
Salary payable 480.13 191.62 
Advances from customers 4.53 4466.15 

653 .56 4663.31 

NOTE 9 

SHORT-TERM PROVISIONS 

Others: 
For expenses 171.00 1300.38 

171.00 1300.38 
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lNKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2026 

NOTE 11 

OTHER NON-CURRENT ASSETS 

(Unsecured, considered good) 

Security deposits 198.60 595.80 
Others 

Bank deposits with maturity of more than 785.24 743.51 
12 months 

983.84 1339.31 

NOTE 12 
INVENTORIES 

Raw materials 69437.92 10599.01 
Finished goods 0.00 0.00 

69437.92 10599.01 

NOTE 13 
TRADE RECEIVABLES 
(U nsecu red) 

Considered good - Secured 0.00 0.00 
Considered good - Unsecured 36882.30 13607.36 
Doubtful 0.00 0.00 

36882.30 13607.36 
Less: Provision for doubtful receivables 0.00 0.00 

36882.30 13607.36 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH,2026 

NOTE 14 

CASH AND BANK BALANCES 

Cash and cash eqnivalents 

Balances with banks 

Cheques, drafts on hand 

Cash on hand 

NOTE 15 
SHORT-TERM LOANS AND ADVANCES 

(Unsecured, considered good) 

Loans and advances to related parties 
(Refer Note 28) 

Balance with Customs, Central Excise 
Authorities 

Security deposits 

Inter-corporate deposits 

Advances to employee 

Advances to suppliers 

Others 

NOTE 16 

OTHER CURRENT ASSETS 

Pre-paid expenses 

Tax refunds receivable (Net) 

Unamortised expenses (Preliminery exps) 

To the extent of not written of 

5706.94 

0.00 

1841.18 

7548.12 

1800.00 

0.00 

0.00 

0.00 

165.00 

6019.10 

0.00 

7984.10 

46.32 

6416.17 

0.00 

6462.49 

27746.74 

0.00 

85.16 

27831.90 

1800.00 

0.00 

0.00 

0.00 

0.00 

101.30 

0.00 

1901.30 

7.45 

1724.24 

0.56 

1787.79 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH,2026 

NOTE 2 (CONTD.) 

SHAREHOLDING OF PROMOTERS 

Sl. Promoter name As at 31-03-2026 As at 3 1-03-2025 I 
No. No. of %of % change No. of %of % change 

shares total during th~ shares total during the 

shares year shares year 

I Rajeshkumar Dayabhai Dharsandiya 968814 32.2938 -2.14 990000 33 131.00 

2 Sagarkumar Bipinbhai Mulani 364300 . 12.1433 -37.73 585000 19.50 53.33 

3 Sanjay Raghubhai Desai 364300 12.1433 -37.73 585000 19.50 53.33 · 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2026 

NOTE 7 (CONTD.) 

CURRENT TRADE PAYABLES AGEING SHEDULE AS AT 31-03-2026 
(Rupees in Thousand) 

Particulars Unbilled Not due Outstanding for following periods from due Total 
date of payment as at 

Less than 1-2 2-3 More than 31-03-2026 

I year years years 3 years 
(i)MSME 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(ii) Others 0.00 0.00 47570.56 897.64 0.00 0.00 48468.20 

(iii) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

dues - MSME 

(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

dues - Others 

Total 0.00 0.00 47570.56 897.64 0.00 0.00 48468.20 

CURRENT TRADE PAY ABLES AG EING SHEDULE AS AT 31-03-2025 
(Rupees in Thousand) 

Particulars Unbilled Not due Qutstanding for following periods from due Total 
date of payment as at 

Less than 1-2 2-3 More than 31-03-2025 

I year years years 3 years 
(i) MSME 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
(ii) Others 0.00 0.00 16946.22 583.77 0.00 0.00 17529.99 
(iii) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
dues-MSME 

(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
dues - Others 

Total 0.00 0.00 16946.22 583.77 0.00 0.00 17529.99 
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Description 

Tangible assets 

Electric fitting 

Furniture 

Computer 

Office Equipments 

Plant and Machinery 

Total 

Previous Year 

r ntangible assets 

Software 

Total 

Previous Year 

INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCHL STATEMENTS FOR THE YEAR ENDl:D 31 MARCH,2026 

NOTE 10 

PROPERTY, PLANT AND EQUIPMENT 

Gross B lock at Cost Depreci3tion and impairment 

As at Addi- Disposals As at As at Addi- lmpair- Disposals As at 

01-04-2025 tions 31-03-2026 01-04-2025 tions ment 31-03-2026 

1564.64 4436.15 0.00 6000.79 100.13 272.84 0.00 0.00 372.97 

535.11- 126.37 0.00 661.49 63.93 51.65 0.00 0.00 115.57 

137.21 118.98 0.00 256.20 35.57 64.28 0.00 0.00 99.85 

258.67 111.86 0.00 370.53 26.93 57.92 0.00 0.00 84.85 

39876.67 28829.22 0.00 68705.88 5521.71 3810.46 0.00 0.00 9332.17 

42372.30 33622.58 0.00 75994.88 5748.27 4257.15 0.00 0.00 10005.41 

29901.67 13470.62 1000.00 42372.30 3242.05 2506.22 0.00 0.00 5748.27 

200.38 0.00 0.00 200.38 96.42 31.73 0.00 0.00 128.15 

200.38 0.00 0.00 200.38 96.42 31.73 0.00 0.00 128.15 

158.00 42 .3 8 0.00 200.38 68.04 28.38 0.00 0.00 96.42 
_. 

(Rupees in Thousand) 

Net Block 

As at As at 

31-03·2026 31-03-2025 

5627.82 1464.51 

545.91 471.18 

156.34 101.65 

285 .68 231.73 

59373.71 34354.96 

65989.47 36624.03 

36624.03 

72.23 103.96 

72.23 103 .96 

103.96 . , 
c-Iote : Depreciation has been calculated under strait line method (SLM) over usefull life of assets after considering suitable residual 

value in accordance with the provisions of The Companies Act, 2013. 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH,2026 

NOTE 13 (CONTD.) 

CURRENT TRADE RECEIVABLES AGEING SCHEDULE AS AT 31-03-2026 
(Rupees in Thousand) 

Particu- Unbilled Not due Outstanding for following periods from due date Total 

lars of payment 

Less 6 months 1-2 2-3 More 

than 6 - I year years years than 3 

months years 

(i) Undisputed 0.00 0.00 30441.34 5003.20 1437.76 0.00 0.00 36882.30 

Trade 
Receivables -

Considered 
good. 

(ii) Undisputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
l"rade 

Receivables -

considered 

doubtful 

(iii) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 
Receivables -

considered 

good 

(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 

Receivables -

considered 

doubtful 

Total 0.00 0.00 30441.34 5003.20 1437.76 0.00 0.00 36882.30 
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NOTE 13 (CONTD.) 

CURRENT TRADE RECEIVABLES AGEING SCHEDULE AS AT 31-03-2025 

(Rupees in Thousand) 
Particu- Unbi lled Not due Outstanding for following periods from due date Total 
lars of payment 

Less 6 months 1-2 2-3 More 

than 6 - I year years years than 3 
months years 

(i) Undisputed 0.00 0.00 13579.92 27.44 0.00 0.00 0.00 13607.36 
Trade 

Receivables -

Considered 
good 

(ii) Undisputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 

Receivables -

considered 

doubtful 

(iii) Disputed 0.00 0.00 0.00 . 0.00 0.00 0.00 0.00 0.00 
Trade 
Receivables -

considered 

good 
(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 

Receivables -
considered 

doubtful 

Total 0.00 0.00 13579.92 27.44 0.00 0.00 0.00 13607.36 

~. 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH,2026 

NOTE 17 

ADDITIONAL REGULATORY INFORMATION 

Title deeds of immovable property not beld in tbe name of tbe Company 

There is no immovable properties Hence the question of tile deed of immovable properties not held in the 
name of co dose not arise. 

2 Revaluation of property, plant and equipment 

The Company has not revalued any of the property, plant and equipment during the year. 

3 Loans or advances - Additional disclosures 

The Company has not granted any loan or advance in nature of loan to promoters, directors, key 
managerial personnel and related parties as defined under the Companies Act, 2013 either severally or 
jointly with any other person that is (a) repayable on demand; or (b) without specifying any terms or period 
of repayment. 

4 Capital work-in-progress (CWlP) 

The Company is not having any capital work-in-progress during the year or previous year. 

5 Intangible assets under development 

The Company is not having any intangible aSset under development during the year or previous year. 

6 Details of Benami Property beld 

No proceedings have been initiated or pending against the Company for holding any henami property 
under the Prohibition of Benami Property Transactions Act, 1988 (45 of 1988) and the rules made 
thereunder as amended from time to time. 

7 Security of current assets against borrowings 

The Company has not been sanctioned working capital limits in excess of five crore rupees, in aggregaie, 
from banks or financial institutions on the basis of security of current assets during any point of time of the 
year. As such requirement of verification of the quarterly returns or statements filed by the Company with 
banks or financial institutions with the books of account of the Company is not applicable. 
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8 Wilful defaulter 

The Company has borrowings from banks or financial institutions or other lenders. However, the Company 
has not been declared a wilful defaulter at any time during the year or after the end of reporting period, but 
b"forc the date when financial statements arc approved or in an earlier period and the default has continued 
for the whole or part of the current year by any bank or fmaneial institution or other lender. 

9 Relationship with Struck off com panics 

The Company has no transaction during the year with companies struck off under section 248 of the 
Companies Act, 2013 or section 560 of the Companies Act, 1956. 

10 Registration of charges or satisfaction with Registrar of Companies 

There are no charges or satisfaction yet to be registered with Registrar of Companies beyond the statutory 
period. 

II Compliance with number of layers of companies 

The Company is not having any subsidiary. Hence, requirement of compliance with the number of layers 
prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of 
Layers) Rules, 2017 is not applicable . 

12 Analytical Ratios: 

Ratio Numerator Denominator Current Previous % variance Reason 
period period for 

variance 
by more 
than 25% 

Current Total current assets Total current 1.841743 2.064626 (10.80) 

ratio liabilities 

Debt- Total debts consist 0 Total equity 0.728879 0.755284 (3.50) 

equity borrowings and lease 
ratio liabilities 

Debt Earnings available for debt Debt service 242.195 -14.5692 (1762.38) Increase . 

service service = Net profit after taxes = Interest borrowing 

coverage + Non-cash operating and lease s 

ratio expenses + Interest + Other payments + 
non-cash adjustments Principal 

repayments 
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Return on Net profit aller taX Average total 0.390798 0.11 6696 234.89 Increase. 
equity equity in net 
ratio profit 

Inventory Cost of goods sold or sales = Average 4. 140007 6.027073 (31.3 1) Increse in 
turnover Cost of materials consumed + inventories purchase 
ratio Purchases of stock-in-trade + of raw 

Changes in inventories 0 1 materials 
finished goods, stock-in-
process and stock-in-trade 

Trade Revenue from operations Average 9.7768 16 19.63387 (50.20) Increase 
receivable trade in 
s turnover receivables turnover 
ratio 

Trade Net credit purchases of raw Average 6.80369 1 7. 11 7301 (4.4 1) 
payables materials + net credit trade 
turnover purchases of stock-in-trade payables 
ratio 

Net Revenue from operations Average 5.649185 6.9630 12 (18.87) 
capital working 
turnover capital = 
ratio Average 

current assets 
- Average 
current 
liabili ties 

Net profit Net profit after tax Revenue · 0.190005 0.07585 150.50 
ratio from 

operations 

Return on Earnings before tax and Capital 0.398346 0.218908 81.97 Increase 
capital finance costs employed = in earning 
employed Net worth + before tax 

Total 
borrowings + 
Lease 
liabilities + 
Deferred tax 
liabili ties 

Return on Income generated from Average NA NA NA 
investmen invested funds invested 
t funds 

3 
112



13 Compliance with approved Scheme(s) of Arrangements 

No Scheme of Arrangements has been approved by the Competent Authority in terms of sections 230 to 
237 of the Companies Act, 2013 during the year. Hence, the requirements of disclosure of effect of such 
Scheme of Arrangements in the books of account in accordance with the Scheme and in accordance with 
accounting standards are not applicable. 

14 Utilisation of Borrowed funds and share premium 

(A) The Company has not advanced or loaned or invested funds (either borrowed funds or share premium or 
any other sources or kind of funds) to any other person(s) or entity(ies), including foreign entities 
(Intermediaries) during the year with the understanding (whether recorded in writing or otherwise) that the 
Intermediary shall: 

(i) 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 

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

(B) The Company has not received any fund from any person(s) or entity(ies), including foreign entities 
(Funding Party) during the year with the understanding (whether recorded in writing or otherwise) that the 
Company shall: 

(i) 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 

(ii) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2026 

NOTE 18 

REVENUE FROM OPERATIONS 

Sales 

NOTE 19 

OTHER INCOME 

interest Income 

Provision no longer required 

Exchange fluctuation gain (net) 
Other non-operating income (net of 
expenses) 

NOTE 20 

COST OF MATERIALS CONSUMED 

Raw materials 

Opening stock 

Add: Purchases 

Less: Sales 

Less: Closing stock 

NOTE 21 

10599.01 

224515.64 

246814.04 

246814.04 

41.74 

0.13 

9.95 

2.04 

66.59 

235114.64 

0.00 

69437.92 

165676.72 

CHANGES IN INVENTORlES OF FINISHED GOODS 

Closing stock 0.00 

Less: Opening stock 0.00 

0.00 

26175.15 

95244.12 

135388.54 

135388.54 

552.68 

0.00 

0.02 

8.74 

562.96 

121419.26 

0.00 

10599.01 

110820.26 

0.00 

0.00 

0.00 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH,2026 

• [ ,. - 11 " 
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NOTE 22 

MANUFACTURING EXPENSES 

Consumption of stores and spare parts 212.12 29.97 

212.12 29.97 

NOTE 23 

DIRECT EXPENSES 

Electricity expense 5007.90 0.00 
Import Clearance and Custarn duty charges 238.16 81.86 

5246.06 81.86 

NOTE 24 

EMPLOYEE BENEFITS EXPENSES 

Employees' salary 2151.80 1617.42 

Contribution to provident and other funds 254.69 0.00 
Workers wages 4727.45 2201.60 

7133.95 3819.02 

NOTE 25 

FINANCE COSTS 

Interest expenses 5185.04 2835.55 . 

Other borrowing costs 993.70 246.79 

6178.74 3082.34 

115



INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH,2026 

NOTE 26 

OTHER EXPENSES 

Rent 60.00 993.00 

Insurance: 

For machinery 128.53 33.68 

Other insurance 86.98 0.00 

Rates and taxes: 

Property Tax 25.00 0.00 

Professional fees 655.46 23.49 

Auditors' remuneration 

Audit fee 60.00 40.00 

Miscellaneous expenses: 

Accounting fees 45.00 30.00 
Bank charges 933.66 425.82 
Maintenance charges 18.50 26.00 
Material handling charges 0.00 314.50 
Freight expenses 0.00 519.26 
Internet expenses 0.71 3.39 
Office expenses 2900.29 307.26 
Exhib ition expenses 2941.10 0.00 
Preliminery expenses wloff 56.09 56.09 
PF Admin charges 10.19 0.00 
ROC Registration fees 0.00 200.00 
Transport charges 895.20 74.17 
Tours and Travelling expenses 1354.64 0.00 
Security expenses 0.00 73.27 
Telephone expesnes 0.71 0.00 
Software expenses 13.50 0.00 
Service charges 22.45 0.00 
Mat credit write off 920.15 0.00 
Stationery expenses 0.00 156.45 

11128.15 3276.38 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH,2026 

NOTE 27 

EARNINGS PER SHARE 

Net profit I (loss) after tax 

Total weighted average DO. of Equity shares 

Basic and diluted earning per share in rupees 

46895.79 

3000000 

15.63 

10269.23 

1109290 

9.26 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2026 

NOTE 28 
RELATED PARTY DISCLOSURES 

As per Accounting Standard 18, under the Companies (Accounting Standard) Rules, 
2021, the discloser of transactions with the related parties as defined in the Accounting 
Standard and identified by the Company are given below: 

i) List of related parties: 
a) Key management personnel and their relatives: 

Key management personnel: 

I) Sanjay Ra!!hubhai Desai 

2) Rajeshkumar Dayabhai Dharsandiya 

3) Sagarkumar Bipinbhai Mulani 

Relatives: 

Sheetal Dharsandiya 

Director 

Director 

Director 

Director Wife 

Note: Names of only those relatives ~re given with whom the company is having 
transactions. 

ii) Transactions carried out with related parties in the ordinary course of business during the 
vear: 

Loans accepted during the year: 

Key management personnel: 

Rajeshkumar Dayabhai Dharsandiya 

2 Loans repaid during the year: 
Key management personnel 
Sanjay Raghubbai Desai 
Sagarkumar Bipinbhai Mulani 
Rajeshkumar Dayabhai Dharsandiya 

Associates: 

True ColorsLimited 

(Rupees in Thousand) 
2025-26 2024-25 
Rupees Rupees 

5.06 0.00 
5.06 0.00 

20.00 0.00 
20.00 0.00 

895.00 0.00 
935.00 0.00 

0.00 2500.00 
0.00 2500.00 
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lNKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH, 2026 

NOTE 28 (Contd.) 

RELATED PARTY DISCLOSURES (Rupees in Thousand) 

2025-26 2024-25 

Rupees Rupees 

3 Purchase during the yaer 
Associates: 

AD Impex 83997.37 22917.40 

True Colors Limited 42995.62 17038.82 

(Excluding Taxes) 126992.99 39956.21 

4 Sales during the year 

Associates: 

True Colors Limited 172324.24 118803.90 

(Excluding Taxes) 172324.24 118803.90 

5 Payment during the year: 

Associates: 

For purchase 

AD lmpex 89767.07 17630.00 

True Colors Limited 9600.83 17011.83 

99367.90 34641.83 

6 Receiced during the year 

Associates: 

True Colors Limited 46225.16 106437.81 

46225.16 106437.81 

7 Balance at the end of the year: 

Loan accepted 

Key management personnel: 

Sanjay Raghubhai Desai 130.00 150.00 

Sheetal Dharsandiya 500.00 500.00 

Rajeshkumar Dayabhai Dharsandiya 659.56 1549.50 

Sagarkumar Bipinbhai Mulani 130.00 150.00 

1419.56 2349.50 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH,2026 

NOTE 28 (Contd.) 

RELATED PARTY DISCLOSURES (Rupees in Thousand) 

2025-26 2024-25 

Rupees Rupees 

For Purchases: 

Associates: 

ADlmpex 15330.03 5980.22 

True Colors Limited 196.79 18.77 

15526.82 5998.99 

For Sales: 

Associates: 

True Colors Limited 7034.72 10675.43 

7034.72 10675.43 

No amounts pertaining to related parties have been provided for as doubtful debts. Also 
no amounts have been written off or written back during the year. 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH,2026 

NOTE 29 

OTHER MA TIERS 

In the opinion of the Directors: 

a The current assets and loans and advances are approximately of the value stated, if 
realised in the ordinary course of business. 

b The provision for depreciation and for all known liabilities is adequate and not in excess 
of the amount reasonably necessary. 

2 There are imports, expenditure in foreign currencies Rs 1641074.00 and earnings in 
foreign exchange during the year Rs Nil, (previous year Rs. 169303.38) 

3 Previous year's figures have been regrouped, wherever necessary. 

As per our report attached to balance sheet 

For K N Sheladiya & Co. 

Chartered Accountants 
Firm Reg No. 136685W 

~~~ 
au5hikbJla: N Sheladiya 

Proprietor 

M. No. 155974 

Place: Surat 

Date: May 20, 2026 

For and on behalf of the Board 

Sagarkurnar B MuJani Rajeshkumar D Dharsandiya 
Director 

. (DIN-08885 161 ) 

Director 

(DIN-09080727) 

Place: Surat 

Date: May 20, 2026 
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REPORT ADOPTED BY BOARD OF DIRECTORS OF INKIA INKS PRlV ATE LIMITED ('COM 
ITS MEETING IIELD ON DECEMBER I, 2025 EXPLAINING EFFECT OF THE SCHEME OF 
AMALGAMATION OF INKIA INKS PRlV ATE LIMITED WITH TRUE COLORS LIMITED ON EACH 
CLASS OF SHAREHOLDERS, KEY MANAGERIAL PERSONNEL, PROMOTORS AND NON-PROMOTER 
SHAREHOLDERS LAYING OUT IN PARTICULAR THE SHARE EXCHANGE RATIO, SPECIFYING ANY 
SPECIAL VALUATION DIFFICULTIES. 

PRESENT, 

1. Mr. Sagarkumar Bipinbhai Mulani: Chairperson 
2. Mr, Sanjay Raghubhai Desai: Member 
3. Mr. Rajeshkumar Dayabhai Dharsandiya: Member 

In Attendance: 

Ms. Javnika Gandharva: Company Secretary 

A. Background 

1. The draft Scheme of Amalgamation of True Colors Limited (" TeL" or "Transferee Company") with Inkia Inks 
Private Limited ("Transferor Company" or "nPL") and their respective shareholders and creditors under Sections 
230 to 232 and other appl icable provisions of the Companies Act. 2013 ("Act") (hereinafter referred 10 as the 
"Scheme") was presented to the board of directors ("Boa rd") al its meeting held on December 1, 2025, for its 
consideration and approval. 

2. The Transferee Company was incorporated under the name True Colors Private Limited under the provisions of the 
Act, as a private limited company. Subsequently, it was convened into a public lim ited company vide fresh 
certificate of incorporation dated March 10,2025. The registered office of the Transferee Com pany is situated at P-
8, Ground Floor to 3rd Floor, Soma Kanji Ni Wadi, Patel Line, Khatodara, Surat, Gujarat 395002. The present 
corporate identificat ion number of the Transferee Company is L 17299GJ202IPLCI26265. The equity shares of the 
Transferee Company are listed on the SME segment of the BSE Limited ("USE") 

3. The Transferee Company is engaged in the business of (a) import and distribution of digital textile printers and inks; 
(b) manufacturing and distribution of sublimation paper; and (c) digital textile printing and supplying products 
related thereto. The business model of the Transferee Company revolves around manufacturing and tradi ng covering 
the aforementioned 3 key pillars in the digital textile printing industry. 

4. The Transferor Company was incorporated under the name Inkia Inks Private Limited under the provisions of the 
Act, as a private limited company. The registered office of the Transferor Company is situated at Sy. No. 428/1 TPS-
6 B No.6, FP No. 243 , Soma Kanji Ni Wadi, U M Road, Khatodara, Surat, Gujarat 395002. The present corporate 
identification number of the Transferor Company is U24299GJ2021 PTC 120091. 

5. The Transferor Company is currently engaged in the business of designing and manufacturing a diverse range of 
specialized inks tailored for various fabric applications such as (a) sublimation inks; (b) reactive inks; (c) pigment 
inks; and (d) disperse inks. The Transferor Company's products dist inguish themselves through (i) unparalleled 
color accuracy and intensity; (ii) enhanced durability and resistance to fading; (iii) env ironmentally friend ly 
fomlUlations, adhering to stringent eco-standards; and (iv) compliance with international quality norms and 
regulations. 

6. The draft scheme will be filed with the BSE, pursuant to Regulation 37 of the LODR Regulations read with SEBI 
Circular, for obtain ing no-objection certificate from the stock exchange. Further, the Scheme will be presented 
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before the National Company Law Tribunal, Ahmedabad, under Sections 230 to 232 and otl,erappl;,Clili 
of the Act incl uding the SEBI Circular. 

7. This report is prepared in tenns of Section 232(2) (c) of the Act explaining the effect of the Scheme, on each class 
of shareholders, key managerial personnel, promotors and non-promoter shareholders, setting out among other 
things, the share exchange ratio ("Swap Ratio") and specify ing any special valuation difficulties. The same is also 
required to be ci rculated along with the notices for convening the shareholders'/ creditors' meetings ordered by the 
Hon'ble National Company Law Tribunal. 

B. Documents placed before the Board 

1. The following documents were, inter alia, placed before the Board: 

(a) Draft of the Scheme, duly initialled for verification; 

(b) Valuation report dated December 1, 2025, issued by Treu Valuation Services Private Limited, (Registration 
No. IBBIIRV-El02/20231181) an Independent Registered Val uer, recommending the share swap ratio as 
reflected thereunder ("Share Swap Report"); 

(c) Fairness Opinion dated December 1, 2025, issued by GYR Capital Advisors Private Limited. an independent 
merchant banker, providing the fairness opinion on the share swap ratio recommended in the Share Swap Report 
("Fairness Opinion"); 

(d) Other presentations, documenls and infonnation made tol furnished before the Audit Committee pertain ing to 
or in relation to the draft Scheme. 

C. Sa lient Features ofthe Scheme 

The Board noted the salient features of the Scheme which, inter alia, are as follows: 

1. The Transferor Company will merge with and into the Transferee Company, upon which the Transferor Company 
will dissolve without winding up. 

2. The Appointed Date for the Scheme shall be April 1,2026 (as defined in clause 1.1 o/the Scheme), or such other 
date as may be approved by the board of directors of the respective companies involved in the Scheme. 

3. Effective Date for the Scheme shall mean the date on which last of the conditions specified in Clause 23 
(Cond itions Precedent) of the Scheme are complied with. Reference in the Scheme to the date of "coming into 
effect of this Scheme" or "effectiveness of this Scheme" or "effect of this Scheme" or "upon the Scheme becoming 
effective" shall mean the Effective Date; It is, however, clarified that though this Scheme will become operative 
from the Effective Date. the provisions of this Scheme will be effective from the Appointed Date. In other words. 
the Effective Date is only a trigger point for implementation of the Scheme. As soon as the Effective Date is 
ach ieved, provisions of this Scheme will come into opemtions, and will be effective and applicable with effect 
from the Appointed Date in tenns of the provisions of Section 232(6) of the Act, and other applicable provisions, 
ifany. 

4. Upon the amalgamation of the Transferor Company into the Transferee Company pursuant to the Scheme 
becoming effective on the Effective Date, the Transferee Company will issue New Equity Shares (as defined in 
clause 8. 1 o/the draft Scheme) to the shareholders of the Transferor Company on the Effective Date, in accordance 
with the share exchange ratio, as provided under clause 8.1 of the draft Scheme. 

INKIA INKS PVT. LTD. 
• Regfstered Office: 

Sy No. 428/1, TP$-6, B.No.6, FP No. 243, 
Soma Kanji NI Wadi, U. M. Road, 
Khatodara, Sural. GUJaral. India-395002 

(IN: U24299GJ2021 pre1 20091 GST : 24MGCI0091 Q1 lA 

Factory : 

Plot No 44, 3/\1 Roor, Rajhans Zesto, Phase-4, 
Ka lakachha, Jalalpore, 
Navsari, Gujarat, India-3964' 5 

+91 9998223696 

Info@lnklalnks.com 

123



5. The Scheme would be subject to the sanction and approval of the National Company Law Tr;bwnal: 
SEBI, SSE, shareholders and other appropriate authorities, as applicable. 

6. Share exchange ratio will be approved by the board of directors of the Transferee Company and the Transferor 
Company, pursuant to Sections 230 to 232, and other relevant provisions of the Act and other applicable laws, in 
the manner provided for in the Scheme. 

7. The provisions of the Scheme have been drawn up to comply with the cond itions relating to "Amalgamation" as 
defined under section 2( 1 B) of the Income Tax Act, 1961 and therefore, may not have any tax implications. 

8. The New Equity Shares will be issued to the shareholders of the Transferor Company pursuant to the Scheme are 
proposed to be listed on the SSE. 

D. Need for the mergerl Rationale for the Scheme I Synergies of the business entities involved in the Scheme 

The Board noted the need and the rationale of the Scheme that the same would be in the best interest of the 
Transferor Company and the Transferee Company and their respective stakeholders as it will yield several 
advantages as set out below: 

(a) Strengthening core business of the Transferee Company: The amalgamation of the Transferor Company with 
the Transferee Company will strengthen one of the core businesses of the T ransferee Company by way of 
backward integration and will enable the Transferee Company to have access to fu lly integrated ink business 
under one ecosystem. wh ich will help in significant cost-optimization through in-house production, reduced 
dependency on external suppliers for raw materials and fini shed inks. better control over quality, consistency, 
and development cycles, and faster product customization based on market requirements; 

(b) Assured offtake and optimum utilization of capacity of Transferor Company: The Transferee Company 
currently services a large and growing customer portfolio across machines, spares, inks, and printing. As a 
result of amalgamation, the existing customer base of the Transferee Company alone may utilize more than 
50% of the existing product ion capacity of the Transferor Company, ensuring assured offtake of the products 
manufactured by the Transferor Company and optimum utilization of the manufacturing capacity of the 
Transferor Company; 

(c) Enhanced market competitiveness and strong value proportion: The amalgamation will enable the Transferee 
Company to have control over the process of manufacturing ink inc luding pre-existing! in-house research and 
development, fonnulation expertise and process knowledge, and will result in enhanced market 
competitiveness and offeri ng strong value propositions to the customers of the Transferor Company as well as 
the Transfe ree Company, with access to larger product portfolio including expansion to the global markets; 

(d) Reduction in layers of entities: The amalgamation will result in simpl ification of the shareholding structure, 
reduction in shareholding tiers and demonstrate direct commitment of the promoters to the Transferee 
Company in relation to the digital texti le printing business under one roof; and 

(e) Economies of scale. synergies and other benefi ts: The amalgamation will also help in rationalization and 
standard ization of the business process, economies of scale, corporate and adm inistrative efficiencies, 
stream lining of operations to enable more efficient management, greater effi ciency in cash management and 
access to cash flows generated by the combined business, control over the supply chain, reducing the 
multiplicity of legal and regulatory compliances, and reduction of costs, wh ich would be beneficial for a ll 
stakeholders. Synergies that exist between the Transferor Company and the Transferee Company will also 
ensure optimum efficiency and reduce managerial overlaps towards their common advantage. The combined 
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business operations will help value creation fo r a ll the stakeholders, thus, contributing to the 
prospects of the Transferee Company. 

The amalgamation is in the interest oflhe Transferor Company and the Transferee Company and their respective 
shareholders, creditors and all other stakeholders and is not prejud icial to the interests of the concerned 
shareholders, creditors or the public at large. The amalgamation does not appear to have any adverse implications. 

E. Effect of the Scheme on cred itors of the T ra nsferor Compa ny 

I. The Scheme, in no manner, adversely affects the rights or the interest of the creditors of the Transferor Company. 
All the existing right and interest of the creditors of the Transferor Company Slays inlact and enforceable in the laws 
that are applicable. 

2. The Scheme does not entail any comprom ise or reduction of the amount to be received by the creditors. All dues 
and liabilities of the creditors remai n intact and shall be paid accordingly. 

3. Upon the Scheme becoming effective, the Transferee Company will have a bener financial strength. Consequently, 
the post-merger entity will possess enhanced capacity to discharge its liabilities and meet all obligations of the 
creditors in the ordinary course of business. 

F. Effect of the Scheme on key manageria l personnel of the T ransferor Company 

Since there are no key managerial personnel ("KMPs") in the Transferor Company, therefore this clause is not 
applicable. 

G. EffeC! t of the Scheme o n the DireC!tors of the Tra nsferor Company 

I. The Directors of the Transferor Company shall continue as Directors of the Transferee Company after effectiveness 
of the Scheme. All existing rights and entitlements of the directors shall continue without any interruption or 
modification as a consequence of the Scheme. 

2. Out of the 3 (three) directors on the board of the Transferor Company, 2 (two) of the directors already serve as the 
directors of the Transferee Company and the remaining 1 (one) di rector of the Transferor Company will be 
appointed as a director on the board of directors oflhe Transferee Company, upon the Scheme becoming effective, 
as also set out in the Scheme. Accordi ngly, the composition oflhe Board shall stand hannonized without causi ng 
any disruption to the management structure. 

3. There will be no beneficial payments or advantages that would be provided to the directors of the Transferor 
Company expect as provided during the ordinary course of business. 

H. Effect of the Scheme on promoters of the T ra nsferor Company 

1. The Scheme. in no manner, adversely affects the rights or the interest of the promoters of the Transferor Company. 
The promoters of the Transferor Company shall continue to part icipate in the Transferee Company in accordance 
with the terms of the Scheme. 

2. The Scheme does not envisage or confer any form of preferential treatment, special rights , or additional benefits 
upon the promoters, and they shall be treated on the same basis as other shareholders in the merged emity. 

INKIA INKS PVT. LTD. 

Registered Office: 

Sy No. 428/1. TPS-6. B.No.6. FP No. 243, 
Soma Kanji Ni Wadi. U. M. Road, 
Khatodara. SUrat" Gujarat india-395002 

(IN: U24299GJ2021 PT(1 2oo91 GST : 24AAGCl0091 Q1ZA 

Factory : 

Plot No 44, 3"' Roor, RaJhans Zesto. Phase-4. 
Kala kachha, Jalalpore. 
Navsarl. GuJarat IndJa-396415 

+91 99982 23696 

Info@inklalnks.com 

125



INKIA 
I. Effect of Scheme on the Non-Promoter Members of the Transferor Company ~~ 
I. The rights of the non-promoter members of the Transferor Company shall remain unaffected. All such rights shall 

remain fully protected and continue in the same manner in the Transferee Company upon the Scheme becoming 
effective. 

2. Upon the effectiveness of the Scheme, the non-promoter members of the Transferor Company will become a part 
of a larger and a financially stronger entity. This arrangement is going to provide long term benefits and stability to 
the non-promoter members of the Transferor Company. 

3. The Scheme does not grant or envisage any special rights, privileges, or benefits in favour of the non-promoter 
members of the Transferor Company. All members shall be treated uniformly, and no preferential terms shall arise 
as a consequence of the Scheme. 

J. Effect of the Scheme on the Employees of the Transferor Company 

I. The employees of the Transferor Company shall on the Effective Date become the employees of the Transferee 
Company. There shall be no impact on the terms of employment and no break in the continuity of service as the 
consequence of the Scheme. 

2. The Scheme does not result in the termination, retrenchment, or dism issal of any employee of the Transferor 
Company. Further, no employee shall face any adverse alteration or modification of their terms and conditions of 
employment solely due to the implementation of the Scheme. 

3. All the employee related obligation of the Transferor Company shall stand transferred to the Transferee Company 
including all statutory or contractual dues and shall be assumed by the Transferee Company upon the Scheme 
becoming effective. 

4. Upon the effectiveness of the Scheme, the employees of the Transferor Company will become a part ofa larger and 
a financ ially stronger entity. This arrangement is going to provide long term benefits, stability, improved stability 
and wider growth opportunities to the employees of the Transferor Company within the larger combined 
organisation. 

For Inkia In 

Name - Mr. S njay Raghub 
Designation - Director 
DIN - 08885162 
Date: 01/1212025 
Place: Surat 

INKIA INKS PVT. LTD. 
Regjstered Office : 

Sy No. 42811, TP5-6, B.No.6, FP No. 243. 
Soma Kanji NI WadI. U. M. Road. 
Khatodara. Surat, Gujarat, India-39S002 

CIN : U2A299GJ2021 PTe 1 20091 GST! 24AAGCl0091 Q1ZA 

Factory : 

Plot No 44. 3'" Floor, RaJhans Zesto. Phase-4. 
Kalakachha, Jalalpore, 
Navsari. Gujarat,lndia-396415 

+91 9998223696 

info@inklainks.com 
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• 

SCH£M£ 01' AMALGA.ilolATIO/'o· 

T1IlJl: COLORS U)t In:D 

VidJ.i&) .. A-...cICUtft,. Ad. .... oc .. l .. 
SOl Sth F1o«. J«Viln SaMkM Bulldi"" 

.. :It to fr.-.;h B.UI" Bllildll' 
FUrl. Mumh.oi.4OOOO1 

• .. . 
For, True Colors ltd. 

~Irector 
, .f!lr Jnlr. n ~ i 

I 
eJ1,....J @tiJl<-

Director 
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SCHEME OF AMALGAMATION 

OF 

INKlA INKS PRIVATE UMITED 

("lltAl'iSn:ROR CO~IPA.'\'Y"') 

WITH 

TRUE COLORS LlMITED 

("'TRANSfEREE COMPANY") 

AND 

THEIR RESPECfIVE SHAREHOLDERS AND CREDITORS 

UNDER SECTIONS 131 TO 232 AND OTHER APPUCABLE PROVlSIONS OF THE 

CO.MJ'ANIESACT.lIll 

, 

or Inkia inks Pvt. Ltd. 
~K c.-.J~"(\rtJ:k­

Director 
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A. f'REAMBU: 

I. This SchenK- (lIS <kfotd ~i-Jln) is JIfCKUICd UDder Sections 230 to 232 -' ocher­

",b"llDl provisiom of !he Act (41 tkfiMri Mrn-ftn) '-' willi Scaion 2(IB) and 

ocher-lpplieable J'II"OVisionJ o f the lncome T u Act (41 defi-t ItenUtoftn) """ oCbcr 

applicable law. ,f my, iDcluclins any IlaWtory modi6cation, re.enactmcnIS III" 

....mdmaW; Ihcra.f&nm time: 10 time ODd provides flll"lhc ..... lpm·Dra ofInkia Inb 

Privue Limited (!he '7rallsr ...... r Company'") willi T .... Cokn Limited (!he 

'7raufUft C_puy'") aod ronscquml dissolution of Ihc Transferor Company 

wi!bout winding up. Additionally, Ibis Scheme also provides fill" v.ious oCbcr matten 

~ III" otherwiie Integr.lJy connccICd bc=NiIh. 

2. TIM:: Scheme is in Ihc bca intcrcsu of lIIe rompaniel< invuI.vcd and ibeir ,..,.....tive 

~ cn:di1Or$, empIoycn ....t all othrr llakdloldrn.. 

B. BACKGROUND A."iD DESCR.ImON OfTU£ COMPANIES 

I. Pd'''' tC 11K Tn. drur C" PUT 

(i) The T .... fcrorC ........ y ... iocupoo atcd UDder !he name Inkia Inks PriYllle 

Limited uodcr !be pn>YiIions of Ihc .... ct. _ • privare limi"'" COtu"a"j. 

[u) The Tranoferoc Company il cum:ntly mpged in Ihc busioca of da'gn1na aDd 

manuf8CtUring a di""",,, <mgt of opecialized inb taikJred for VUl(IO,IS fabric 

fWIW;ations ouch _ (a) IUbIimatlon inks; (b) re.dive iDkI:; (e) pigmtnl inb; 

....t (d) <fupene inks. The TlUlSfaur CompIny'. (WOducII distin&\lish 

tban5elveslhrough (i) unplnlleled wklr aa;urxy aod intensny; (n) eohaDced 

dunlbility ODd "",iSWK:e to fading; (iii) mvironmc:ntally friCftdly f~d"",-, 

Idhering to sainpl cco-slaDdards; ODd (iy) compIi.- with inlernational 

quahty 00fmI and ~ 

(iii) The..,pstcral office oflhc: Transferor Compl'ny is ,iowed at Sy. No. 421111 

TPS-6B No.6. fPNo. 243. Soma Kanji Ni Wadi, U M ROId, I(h.1Odwa, &ru. 

Guj_ 395002. 

(iY) The pre$CnI. COtJlOiatl: ident,fal;on ntIIIIbn" of the TtaII$fanr Comp.ny is 

U24299GJ2021 PTCI20091. 

2. lM' * of 1M Toed,.." Coepeey 

, For Inkia Inks Pvt. Ltd. 
-c:. .... v .'AYlcUl,t..... ... _ ~ (;.v~ 

- --uu-ector 
For, True Colors ~ .... 

~r 

129



(i) The T .... f<=C Company _ iuooopooated under tho: name T"", Colon 

Private Limik>d 1IDder!be provisioni ortbe Act. .. a privati: limited 00IIIpUIy. 

SubsequenIlY. it was convened info a public lirnilCd ""'opai'f vide fresh 

cmificatc: of il>OOOpoo.tion dated MardI 10, 2OZS. 

<ii) The Transfcrcc CDrIiJ*I)' is engap in tbe business of (a) import aDd 

diunbulion of digital Inlilc prinl(rl and inb: (b) ~ aDd 

diunbution of sublimalion paper. and (e) diJirallCllfilc priotili& aDd IVpplyin, 

products rdalcd thcmo. Tht busi_ modt-I of !be T .... fcrcc Company 

~ around ......w:.cturin and Iradin& covering the ai.....,-mcutioncd ) 

key piUan in !be digirallcxrile priming iDdusay. 

(iii) The rqi$lCIUI office of !be T .... fcrcc eomp.ny is Iinwcd. P-3, Ground 

Floor 10 )" Floor. Soma Kanji Ni Wadi. P\U:d Line. Khaiodan, Sum, GuJ-
39S002. 

(iv) The JRKIII W1poom: idmtifKatia:J nwnbc::r oftbe Transfcrcc Company is 

LI1299GJ2021 PLC12626S. 

(v) The equity ohara; of !he Tnmsfcm: Company II:t liscc:d on !he SME Jegn""'" 

of tho: BSE Limited ("BSE,. 

C. PURPOSE A."ID RATIONALE OF THE SCHEME 

The ~ and cirt'UR' ..... c .... leading 10 and justifyin, !be pn>pD!iCd Schc:rnc: of tbo: 

T.-..sf.:ror Compmy with tho: T...w= Comc-i, makin, it bendM:ial fur.U tho: 

IIIl<d>oldcn II:t .. fol ....... : 

I . ~ COR bal_"-dot TTaaJrn-ee COlllpaay: The ....alpm ..... oftbe 

T...wcror CompmI)" with !he Transfm.e Company will scn:ngthen ODe of !be core 

bolli, es oflhe Tratt5fcrcr: Cooll!*'l' by way oft.ckwutl inlegr3tioa and will mabie 

!be T .... fcra: Company 10 hive acccu 10 Mty inteptcd ink business unclcr ooe 

cc:o.ystcm, 1II'hid! will help in signilicaat oost-optinllution. tt.-ough in-house 

production, reduced '" '" ' ... no 7 1m atcmaI ~Iien for raw materials and finished 

inb, bctIa control over qI.Illity. ~, and IInc ............ t cy<:lca, ..., faster 

produo;I: eustornizaIion J.ocd 1m mmUt rapJircmmts; 

2. "-ml"tI'tab .... opd.alll """,",Holl of caplidty of Tl"lllIlfe-ror C_paIlY: The 

Transfcrcc Ccmpany cvrrcntIy ~ • Iar&c and gn>1'I'i"ll C\YWITIeI" p>rtfolio 0I!;10A 

For, True Colors l~ 
/11'uJ-. i 
'C!J"U dlrecb,.­

~ 

) 
• For Inkia Inks Pvt. Ltd. 

"""Cl.1\oL/!-v 
~ctor 
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imp<lft of machines, inks mil spaR" pcu, manufacturins of sublm..ti<Jn P-I""".oo 

disilal tc:<tile printed flbrics. As • result of amalgamation. !he aililing CIlIfon>cr '-e 

ofme TrwtSferee Company alone may utilize more than SO%. ofme uistin@production 

capIIC.ty of Ihe Tl8fI!;f~ CoInpmIy, msming -..u=I oflbkc of tIx proWcts 

manufactured by !he T.aruferor Company and optimum utilization of !he 

manllfJlCtUring capIICity of me T .... f~ Company; 

3. "[ ........... ...-c rompetlttve- aM w..s yWH p.....,..rtIH: The wnalP"*ion 
will mabie tIx Tramfaec Company III have cootrol. over me proccs& of IDIIDUfao:ttrioa 

ink iDclWing ~iStinW iD-boIIsc research and devdopmc:nl. fomwlaDoo apatiK 

and process knowledge, mil will n:sult ;" enhanoed martel compeIilivencas ..... 

offen", scroog val"" pr-opoUtioos '" me customcn oflhe Trand"cror Company "" well 

.. tIx Transfc:m: Company. wilhacc:r:sl1O lal"Fprodua p;lI"Ifolio including ex ....... ion 

10 the: sIobaI marb:t&; 

4. ~ .. layen oe .. tide5; The amalpmlllion will rc:wIl in &impl.ifK:alioooflbe 

~ SIrUI:WrC". reduetion ;" ohard>olding lien mil de_Ilk direct 

commitment oflhe promolID 10 die Transfc:m: Cot''I*')'. It will comoIidorte die disital 
tc.mle !"intina ~ """""" • oiogle unified busi....,.. pIaIfonn; and 

S. ~ ... =,".f Kak-, 1)"Mf"&Ia ud If •• ~nb: The amaIpmation will also help 

;" rationalization ..... standanli:wion of Ihe business proccs:s. econornica of .we, 

ooopooatc: and adminislnlliv<: efTJCienci.c:s, wc.nli!ring of opemiono \0 enable IrI(Ift: 

efficicm ~ gealer dficiency in cash management aDd acc:aI to cash !lows 

gcnc:nred by Ihe combined bwinc:ss. wmroI over tho: "'PM' ehain. nxIucing tho: 

mllltiplicity of lepl aDd regulatory oompli_, and reductiou of 001II., wlIich would 

be beneficial for all Sllkd>okicrs. SynoqjeI thai exist bccwcen die Transferor Company 

and !he Transferee Coo''I*') will also msun: optimwn clflCimc:y and redo.oor 

maoagcriaI ovcrlapo: IOw.ds their oommon ad........ The eombincd busine:u 

opcntiom will hdp val"" creatioo for all Ihe IllakdlOLder-s, !bus, COIIIributinjr; 10 the 

avenll SJOWIh pompccb of the Transferee Company. 

The amaIpmation is in the mtcral of the Transferor Company aDd Ihe Transf=-: CotntaQ 

and thcir .upcctive shareboIden, aaiiton and all odta" SllkdlOldon and is noI prqudic:iIJ '" 

, 
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~ IfIIerC:SlI or ~ «u:u oed tlwcllUldr:> .. crcdilCQ or UK public -1arF. T'lJ:....aIpmIhon 

WIll ~c 110 oo;h-ene lOlplic:atJonl. 

D. OVERVlt:WOt"THESCHJ:ME 

2. rART 8: AINIpnw .... oftbe T..-Itnlr Coo .... ) willi !be T-reree 0wnp0ny!XI 

• JOifII ooocan bIIi$; Ind 

3. rART C: Genna! Tenn. and Conditions. 

For, True Colors ltdn' ~ 0 
~ ,~ . 
~- otrector 

For lokia InU Pvt. Ud. 

~-"""" ,~'f1'1clilt.-
Director 

• 
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PART A 

pt:f]NIIIONs' INTEIU'RCT A TlONS A.~D CAPITAL STRUCTURE 

I , DEFL .... 1Tl0NS 

1.1 In III;, Sd>eme.. unless ~ 10 !be subject or ........u.s or o;ontal !bercof, !be 

following eJtP«5Sions IhaII have !be mean'na.llllibulc:d 10 Ibc:m III bel""", 

.. Art~ means, the Companies Act. 2013 and \be ruIa franed IbemmcIer and int-tuda; 

any ~ ..oo(icatio!ls. modlflClliam and lntendo_ mack 10 Ibcnin or .. y re­

enacIDIaII oftben:of; 

"AppHnNr Loo"(I)~ means my ototuk, noci6cation, by-bws, rulcs, rrguWionJ, 

guiddincs. role or c:ommon bw, policy, code. direc!:i",,", onIinaoc:e, ............. direaivca, 

noriccs, Pennns, onkrs or instructions enacted or issued or ll8liUio"c:d by any 

~ Authority, including Illy modilicatioo or rc-mactrnaIllhc:reoffor!he time 

bcina in for=. 

.. AppeiIotal o.w" moans April I, 2026. or sudl 0Ibn dall: as may be agreaI ~ 

Board of 0irecI0rI of!he Partic:I; 

(.) !be gov~1 of lilly jurisdiction (mc!udina any oc:ncnJ, swe, municipal or Joe.! 

&Qvemn>t.1I or any polilK:.! or .drninistmin subdivision !baaH) and lilly 

dtpw tlDent, ministry. ago:ncy, instnImc:ow;ry, coort. <%tItfal t.nk. commission or 

od!er .utbority 1h=of; 

(b) lilly public iruemaUonal orpDisatioa or ~ body and ;11 ~lutions.. 

depIrtmnm. ~irs and inurumeotalities; 

(e) my govcrmnmtal, quasi-govQtldKDIIl or private body or ~ bwfully 

am:ilina, or entitled 10 ac:rcix, any Idministfative. aecutive, judicial, 

~tive, "'BUlatory, licCDlin&. ampctition. tax. irnponina or Dtber 

~w or ....... ~ auJhority iDcludin& (";\bou! limitation) 

SEBI.Ibc:TnbwW; and 

, 
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-lIMn! '" [Nna.n" or "8eanI'" in n:Iation to tbc: Pa1ico., means !be Bo.d of 

Directors of &llCb Patty, and sbali. unless TqlUgn&DI to the oootcxt or cxbcrwisc. iDctudo. 

DIy o;ommiu« wnstil\llCd by tbc: ao.rd or DIy penon aulhorizcd by tbc: BoMi; 

" ["odin o.w- means tbc: d.Ic on ..... ich lui: ofthc condirionl speo;irw::d;n a.usc 23 

(Conditions Preccdmi) Drib;, Schr:mo: "'" compIitd with. Rd"~;' Ibis Scbcme to 

tbc: dale of ~comilI, ;!ItO effect of tIria Schr:mo:- or -effectiveness of tIria Scbcme- or 

-effect or Ibis s.:nem.:-- or -upoa tbc Schr:mo: .......... m' effective- shall ......, the 

Effecti"" o.te; 

It IS. however. clarified that though tru. Scbeme will ba:ome opcntive from the 

Effective Dale. the proviPono oftlria Scheme will ~ effecti"" frum tbc: AppoiMed o.te. 

In other ~ the Effective Dale is Qaly a trigger poilll. for implr:mentation of the 

Scheme. Nsooa as the Effective I:I:ak is ac~. provisiona ofthi, Scbo:me will ~ 

into openIioDI., mel will be dfectiYl' and IfIPlicable with effect from the Appninted 0Iak 

in tmnI oftbe ~oos ofScct>on 232(6) oftbc: Act. and atbcr awJic:ab1e provision&, 

ir .. y: 

-E-ta~..,.,- meano (a) any dIarite. lien (-.nory or other). or monP8", pIcda:e, 

.,y -'=-' ~t, riglll of "'y, rigbl off .... refuAJ or other ax:urobnnce ... 

oa:urity iD!Cfeot sccurinl DIy obIiptioo 0( any PQ"SOII; (b) pn:-emption right, opOOn. 

riIM to .:quin:, right 10 iCI off or oIhc:r tbiJd party right or claim of any kind, including 

any restriction 00 1I$e, votins. tIW!!If ... , reoeipt of income or acn::i5e; (e) -r 
bypot:hcc:aUon, tide re\tJltion, n:striction. power of ak or om... pref=ntial 

anngcmeuc; ... (d) any ajilteWUlt 10 aatc 1liiy oftbe ~ IIDd the term "'Ennmbn" 

shall ~ c;onsttucd ~y: 

~r-Tn An- memJ!;he Indian ~ N:1., 1961 read a1"", with I...,.,....,.... 

Rules. 1962 and shall include .. y ltatutooy modir.cari<m, re..mllCfmmtl., or 

amcndmc:ntl thc:rcof for the time bring in fon:e:; 

- , __ !titled Pnwll'- mean and inclDdt the Transferee Company -' its ~ 

ofTlCC"SI, ,e ... cosc:ntau .. eJ, partnc:n. employees IIDd agents; 

~I.I"""" PI 0 .. "" Iy R!ptl- ... ' PR- meaos. wbetba rqiilaul ... ncJt ill Ibc DIme 

of or recognized under Applicable Law as brinl intellectual property of!be TllIIIKfcrtll" 

For, True Colors ~d:l ~ 

~rector II 
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Campuy, or in the nature of coom,_ bw ri&flts 0( the T~c:ror <: ... ,,"*'1, all 

domutlic md. romp <11 ~ ~ mub. bnod -. p.&eub. iukt''''"'l 

domain _ ~ oM "'.Ie _ (mclutIift& 1eXt, II ........................ 

Wb IIltId diu), OIIhne web pootIk, am. --. ~ 1lU.n.. .. all .wic:enon&, 

'epsUaDtw. mil. rcnewab for the bcaoii'., mil. .u *""",",i;o,"~:';i""":-: with the 

foCJOitc IIltId 1)"1IIbotized by 1M rc.caoitc; (b) CODfidential .... pOpt ' lilly ~ 

and InIk ICUCU; Ie) publilbed .... lqlUbliibcd...,.q of.ulbonlup, Inc! cqlynpu: 
Ih=m. -' rqiIlrItMIna 1nc!.w1C:lltKa tbarlcr, if.,y, Inc! III rcnewaIa. almSiom, 

raIOrItiono and ~CdOOnIIhcrcxIf. (d) mrnpIIQ' JO~, PDpIl'. (u.:1Win&."....,., 

coole, object code, finnwve. opawbna;')'*InS and specifocali<JnJ).oo pt'lrllICS; (t) 

designs. dI'n1np. skcU:Ms.: (0 loob, d2l ...... , fnrneworb, COOlfidm".1 "''Ii".. 

infmnation, CUIIOIDCr .w., pop icury information.. kJIowledF, II!)' oct.... !eCIIaoIosY 
or know-Dow, I- I • tOttw..: .I_~"_ .... r..,..la; (&) ...... III oct.... 

...,1IcduaI popc>t)' or .. op....., nJtIU; .... (b) III n#IU ID all 01 11M: bqpiaa 

pcvv>dcd by AppID;o&c law; 

. ....... ~ _ colIecti>'Cly the TI'INf~ c.....-y...d !be T ..... fc:ror C ..-OJ ..... 
"'PIny" shall mean CICb ollben!, IIIICIiviWally; 

"hi Its" _ aI. ~ I~ pamits, .:atlflCltel, ~ 

.UIhoriAIKInI. riJIrts. clanflatioM, ~ ck:armcea, COOlftt1l'llt>Onl, da: ........ , 

_,vC'S, ""empeionl., rqi_ioN. lilinp, whether II""U,."k'ttal • .......,.,. • ..,auLatooY 
or 00 ..... iac .. A\QUIR'd III1dcr Appbcabk LaW; 

~ren.· __ ...d IKIu.de$ .. DtiviWal, pop>c:wroblp. .... 1Da .. , a.>rpI.lDtian, 

• '.'OJ ) ....... OIpoillWd 0fJI"'- or ......... AppropriMe AuIlIariIy. !rUII or 

oct....aIb(y •• bt1ha _porllCdor DOl; 

cp s· .,. ~C_" ·Iee- ___ thc ~ 01 Coo • ...,.;.... A ....... obN. ClaJ-
hlvma ~ over the P'ItI:iteI; 

- Jt.pa(.j- ...... lndian R~, thc IIwfuI CIIITeDC)' orllle Rcpllbhcof lndil; 

-SCllc_'" IIIItIIIf r.hiIlChtme of ..... pmaIion in ill praau form. or with or ... id>oot 

modificalio(.). u may be IpptOVCd or impoIc:d or dirc.:tcd by tbc: TribuIIJII. for 

...wprrw;.. ofthc T~ Company with thc T~CIft CC'IInpM)',,,,,,- 10 !be 

For, True Cofors ltd. • 
~/'1~ ':i'l1 '(!5[)jlectOf 

For Intria Inks Pvt. Ud • 

oM-"£'<"-­
elrector 

~ 
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proviWns ofSectioos 2JO 10 232 and 00.:.- appIX:abIc provisioIII oftlx: Act; 

"SEBIH mcar. tIx: Sec:uritic:l and ~hang<: o.:.d of lndia; 

"SEBI Ornolar'" means the ci=llar iMucd by the SEBI, bei.ng SEDI Masu:r CUcubr 

No. SEB!IHO/CFDIPOD-lIPIC1RI2Ol.lJ93 daIcd June 20, 2023, and my amn ...... _ 

tbrnof, modi~ iuucd punwanllo Rqubtions II, 31 aDd 94 of tIx: SEB! LODR 

Rcgulaliom; 

"SEBI LODK ~IadouM meaM SEDI (1...istUlg ObIiptions and DiK~ 

Rcquiromcnts) ~ 2015, ..... aDY amendmentllbc:nof; 

-r ... mrw C_puy" memo T.... Colon Limited bearing ClN 

Ll1299QJ2021PLC12626S and /w....mg;tS rq:isIcnd offoce aC p..s, Ground Floor 10 3" 

Floor, Socna Kanji Ni Wadi., Patel !.iDe. Kha'Mua. Swat. GciPnt 195002; 

-r ... askntr C_ .... ,.M shall _ Inkia !Db PriYMC 1..imiced heai..., CIN 

U24299GJ202IPTCI2OO\l1 ..... bavina; ria; regisctnd offiu al Sy. No. 4WI TJ'S.6 B 

No.6, FP No. 243, Soma K..r!ji Ni Wadi, U M Ro.d. KhaIodara. Sural Guj .... 395002; 

~, 

-rrib .... ~ or ~N.Ma .. Co ....... ,. lAw TribaulM mt::anI tIx: Natioaal ~y Law 

Tribunal ... ving ib bcnth III Ahmcdolwl, Ouj_ ... Ying jurifdic:Uon over doc Parti ..... 

constin.acd UDder Section 408 Qrdoc Oxnpanies AcI, 2013. 

1.2 INTERPRETATIONS 

1.2.1 the headings .., inserted for case: of reference only ..... 5halJ IIQ( affect doc 

~ Dr inkrpn:tacioo ormis Schcm.e; 

1,13 oIl terms and won:b 000: der""",,, in this Scheme JbaH, unleu ~ or 

conttvy IQ the context or meaning tIx:reof, have tile same ~ aKribcd 

IQ chern under tbe Art, the Income Tax Act and other Applicable lIw, lUlu, 
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rqulMiona, bye: laws, U Ik cue """y be, iDdudin, -r _ulOfy modirlCltion 

or ~t thmo( from time 10 tlmiO.. 

1. DATEOFTAKlNG tJ'n:cT A."'i"DOPUlA11VE DATE 

"",",:5<:hc:oroe Id out ~IIIII'" praca IOrm or..m. MY ...."dir·."J!I(I) +po~ or 

i I _, or cIinaaI by doc TrituW, """"" 1IdIa-.o....., IpOCified ill doc Sdwmc. m.1I be 

d'fceli~ from Ihc A"",,"cd Oak bile abaI1 be upc:nlIw from the Etf«tJw DIK. 

l . SHARE CAI'IT AL STRVCTVRJ: 

3.1 Tarh" Ctw·'Y 

"11K: usucd. sublcribcd and ~ .,.."W of tbi: TramI"=o: 0Ju,,*,) • on \be: o.c of 

"f'I'"""""l of tIus Schrmc ." the &.rd of Di=t<n of \be: T,.....fctee Company II .. --
PlOnkelan ---.. 

(hi RIIptft' 

Aeel •• riMd C ...... 

2.50.00.000 Equi!)' Sb:va of iU. 10I- eadI 2~.OO.OO.000 

TOTAL 15,M, ...... 

I ..... W rt'tduoclFdypUtHp 

2,-46,.54.600 Equt!)' s.a oliU.IOI- cw;t. l",6S,<66.ooo 

TOTAL 1-U5 ...... 111 

'" 
( MCnau 

The ..,.,..,.., IlIbKribcd IOIId. paid .... cepital oflbe Transferor ComJ->y .. on !be dMc of 

"f'I'"""""l of thi5 Scloeme ." die Boerd of DifOOl<n of the TfUlIkror Cmlpeny .... 

"""'" 

For, True Colors ltd. 
u 
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, ......... ..... .. 
( ID Rapus) 

A.tborited Capital 

30,00,000 Equity Shares ofRs.IOI- 03Ch 3,00,00.000 

1nut4, S.bKrlbed aad hUy ~p 

30,00,000 Equity SIIans orb-IO!. each 3,00,00.000 

PART R 

MW&AMATION Qf THE IRAl'!SRROR COMPANY WITH m E 

TRANSfEREE COMrANY ON A C&!NG co."CIRN BMIS 

-4. TRANS FER AND VI'.STING OF TIlE BUSINESS. ASS ETS. AND UABILJTIUi 

OF THE TRANSFEROR COM I' ANY 

4.1 Uport doe Schemtc ba:oming cffcaivc aDd ... ~th effect &urn the Appointed Due, me, 

Transferor Company shall Itmd amaIpmalOli with and be vested in Ibc T..".ferec 

Company, pursuanllO Sections 230 10 232 ..:ad with other rrkvmt pruvioiono of!he Act 

and Section 2(IB) of !be Income Tax Act. such that alilbe ~"I*1Iics, -. righu., 

00lItncU, Pennils, cWms, IitIe, iaIeR:st. bmt-lita, ...chorities, invcstnottol5. Inldlectual 

~ Rights.. liabilitie!. duties and obliprions WIl4" i»ed in the Transferor C<.mpany 

'mmewald)' Won: \Ix mWpmlrion.ahal1 .~ritalty.1IXI without my further Kl, 

'nsIr'IImcnl., deed, maru:r Ill" thin&. sballltmd transferred to and vated in utdI or doaned 

to be IrInifcr=110 md VC$Il:d in tile Transfct« Company. on • 'pg""",",'" basis for 

the .;onsideratioo U In out bmimftcr by Yirnoe ofopcntim oflaw and in !be mmncr 

provided in IhiI Scbcme. 

4.2 Wilho!a prqudice '" the gentnlil)' of etau.e 4 .1 aI:oove, the _ of Ihe Tnond" ...... 

Compaay Iha1I it&Ml _(=cd to md vatcd ill Ibc Transferee Company ill doe 

foll......in& IIIILDDCr. 

For, True Colors ltd. 

r~ctor 
F kill Inks Pvt. Uti. 
~J\., 
~r ~w~"'--- l)Trector 
• 

" 
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4~1. Sucb _ orlM TransI"crwCornf-y movable io ~ (inoludin& hoboId 

or Ieasthold ...., induding but 001 limited 10 computcB, office cquipmo:ot. 

fumiwrc and Imgible _), if "y, inVestmtnt(i) m dlsidiary eornpa.y, shan: 

in pumcrs/lip firm! LLP, martcubk iCCIIriries. munW funds, boada, 

dtbenrurcs. buoi_ Ii<. I c, Permits. lPR, ~ autborizatioa.. and! or 

othawise ~ of ttmsfer by manual or consuuaiv.: delivery ondI « 
c:ndorsocmenI and. do::livcry, the ame mIIY, uporI ca:n.ina imo effect of IhU 

Scheme, be 110 InIISfemd 10 1M Tf1UIlIfcrcc COO1f'C'Y wilbou! requirin& my 

deed or iRSUUmeDI of rorIVC)'UIDC and shall lIpOD 5I.IclI maurer, become the 

poopu1y and an integnJ. pm1 of the TrarW"emc ~y. Provided !bat fill" the 

purpoIe ofBivlna effOl:lIO the vc:stina order paQCd UDder Sa:tK.. 230 10 232 

of the Act in respect of this Scheme. IIfl'O" the ~ ~ effective, the 

TransI"= eomp.r.y shall be entitled 10 effect the chance io ibc tille: ...:I the 

IlppIIIt(2IUI( legal ""'1(1) upon the veating 0( sum po-opcmc:. (iocludi"3 

immovahlo ptupi!,w) of the TlllRiIftror Company in M;lCI.lrI\ancc willi the 

provisioN of Sections 230 10 232 of the Act, at the office of the rcsptttive 

Regdtnir of ~ or ... y 0Ihcr coolCUDOd auIbor"ity, wIx:n: ... y such 

piOj>Clty is II-inoaled. wilhow. .. y ocbcr order 10 ihiI effect. Further. io rapcct of 

the IISIdI oflbc T~feror Compmty as are movable in ~ or _ otbtt .. is<: 

~e of transfer by ddivery of ponession or by ~ mil delivery, 

the ame obaIl be 10 lnnIfemd ~ the Effcctivo:: o.tc mil sballl .... ,. an 

_ of the T .... femc Company ..,jib effCd from the Appoinuxl Dale wilbout 

fIlQUiring any deed or insuumClll of conveyance f« IrIDSfcr oftbe same. 

4.2.2. In respect ofasseu 0Ihcr than u-edc:all..,jlb in Clause 42.1 above, inoludin& 

bul not limited 10 suocby debtors, Itt<'ivablc:s, bil!s.lI(:fionable (Iaims, cralits. 

loaDs, advances and dcp<lIii$ (ino:luding for utility COIIDi:ctiom), .f any. wbctbc:r 

n:cover.J:>Ie io cash or in kind or for vallie 10 be ~vod, bank balana::s mol 

deposits. C!C. the ~ m.n aand Innsfemd 10 and vested in the Transfcrcc 

Company wilbout any ootice or oIbcr ;"l;mlrioo 10 any Penon in pursuance of 

the provisions of the Sections 230 10 232 read willi oIbcr Idevant provisions of 

the Act, 10 the end and inlmllbilll the riglll of the Tl1iI1Sferor Ompa"Y 10 recover 

or realize: 1M same $laO<b nnd=cd 10 the TlUlSfcn:c Company. The 

~
ue Colors ltd. 

(,Ot. .... ®. 
' y- ~ . irector 

u 

~ 
.• InkS Pvt. Ud. 

"H- MJ"",J<Z..-.... Director 

~ -
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T...wo=c CompoUIy shall, at ilS sole: diM:n:tion buI: widxMn ~ obliged, give 

notice in _h form &$ it may dean fit and proper, to.such PCQOD, _ the cue 

may be, that !be Aid debt, rcceiwbie, actionable claim, bill. auIil, an. ~ 
or cIepo5it __ trsnsferral and vested in the Tnmsfaa: Compu.y and that 

apprupriate rnodi6cation IhnuId be made in tbcir ~ve boob' records to 

..,f1eet tbe .fwa;aid cba"8"" 

4.2.3. Wi!hout prejudia: to the .bovc. with effect from the .... ppointed Date. .n 
immovable propertir;s., if any, inc:ludinilland together with buiklin&aod IItruCtUn: 

.. anding tbcn:on, .. "hdbo:r fn:dlnId or leasehold, rdating to \hi: Tr.nsfemr 

Company and any documm~ of title. righu, illteR:lU, claims, ineJudi"l I<:asts. 

1i0cnse5 and ~ in ..,Iation Ibcmo, thai!, """"""" to the -wlicabk 

provisions of!be Att and tbc SclIcmc, wilbout .,y furtber act, imuummt, deed. 

1DMtcr. thing, duties. transfer .,..,..,ium, lUnd trsnsferrcd to and vest<:d into !be 

Transfcrcc Cnmpany. The mutation of the title orthe immovable: propaticsshall 

be made and duly ,tvJllded by the AppropriaIC Authoril)' pursuanI to the 

anction of the Sd>emc and upon the .............. beoomi"l effective, in acoonIancc 

with the tams bert:or, in favouroftb: Transf=O:Impany_ 

4.2.4. Wilbout prejudice I<) tb: above, !he Tnnsfaa: eon-q.,y may, if 10 required 

under my Applicable Law or otherwise, at any time aft~ \hi: Scheme b<=mina: 

effective, in _dante with tho: provisions Iwnof. exec\lle or enter inIo any 

",,,,,,,,,''''0, COrIveyat>CC, conform:ationl. docdI.. documents, ~ or any 

o!ber instruments ..,Iating to any UK( of!be Tnnsfc:rorCoonpaqy with any party 

to any CQOlBCts Of ago"""""'u; to which the Transfcnx-Comt-y .. a party. 

4~~. With effect from \hi: Appoinled Dale and upon !he S<;heme bccomin&effa:tiw, 

any swutory Iic:emca. pcnnis.sK-, Pc:rmiu, approvala. COIlSmU, ccrtificalc:s. 

IIUIhoritiCII (mcilldins fortb: operlIlion ofbank KaI'IDlIs. ~ ......... ,"'. and 

demat K>COUDII). insurmee policies. powers nfanomey given by, iaucd to, or 

executed in &vour of!be Transferor Compmoy and tb: rights and bmdits undc:r 

tb: AmC, all qualil)' eertiflCalioasand IIJIIIf1>Wls, IPR, brmdo. iDdustriai dcaignl. 

uadc scaeu., kDow--baw IOd all other iniaUIS relating 10 !be ~ or iefVio<;es 

being dc:aIt with by !be T.-f ...... Company, shall swxl vt:SIc:d in or ItalIi-fcrred 

to \hi: Transfcnc 0:0:,.......,.- without any I'ilnber ad or deed and shall be 

For Inkia Inks Pvt. Lto. 

4H",,,,Ul A­

DU'ector 
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appiopoiately mutated by .... swutory authorities conca ,oed tbc:n:with ill favour 

of the Tratl&f= Company and the benefit of all suotutor}' and regublory 

permissions.. envil .... uDCtlflll ~ and consents.. n:gistnttioo or otbo:r 

Iic:cmcs. and """"""'to, u applicable, shall vest in and become availablr 10 the 

Transferee Company as if they w..., originally oowned by the T,.w..,.,. 

"",,-. 

4.1.6. The TtatlSf....". Company may ~ entitled 10 VJriouI iBcentiy,: sdIemcoI: and 

benefits. I'\nuant 10 this Schc:me. it is declared that .... benefits InIcr all S>.OCh 

...,htrnr>! and policies pertaining to the TtmSfuor Compmy IttalI Ix 

automatkally ...... ftm:d to and ~e:sud intO the Truosfcrec Company o:nd all 

benefits, mtitkmmts and incc-nlivcs ofany narurc .. hauocvcr ior;ludina benefits 

ut>tIrs the: lDcomc Tu Act (such ... Minimum A1tcmate Tu). CIISlOOIS Act, 

1962. Centnl ~ Act, 1944. Cenu.l Salc:s Tu Act, 1956, my <libel" SUtc 

Sal", Tu. Vall.lC Added Tu, or ~ Tu orCorpon.tion Tu or Goods and 

~ Tax. otbo:r Applicable La ... n:gubtiom dcalina with taxc:s, dutk:s. 

kvic:a. cas.. Cltemption:l. concessiOlll., n:miuions. subsidic:tI-' otbo:r i ........ ves 

in n:t.OOn 10 the Transferor Company, 10 the e:lttctIt statutorily availablc:, shall 

be claimed by the TlUlSfaa: Company. 

4.1.7. The tnnsf ... and vesti. of the _ and liabilitic& of the T rmsferor Company 

..: aforcaid obaIl be RJbjed to the existing occurirics. cbaoge&. Eocumbtanc:a. 
tnOrtgIgCI, ifaD}'. in ~ of any _ oftheT,..,.fcrtX"Cou!patry. Provided 

always thaI !be Scbcme shall "'" operate 10 enlarge the seculily for any kJoan. 

d.epoUt or r.:;lily availed of by the Parties and !be Transfcnoe COIIIpID)' shall 

"'" Ix obliged 10 create any funhcr or ~ .JCCWity tben:of after the 

Effe<;tiy,: Date or 0IhcnI0ise. Provided abo that !be Scbemc obaIl ntIIl opcnte 10 

eow.cc the 1CelWiti<:s for MY '-'. deposits or feocility availed by the TtaDSferee 

Company and that thc Trmsferec Company shall oot ~ obIigaIlO cnaIe any 

Ii.trther or IIdditiooal security in lieu Ibcrcof, Oil any ascu of !be Tnmsferor 

C<ocnt-) _cd in .... Tratllif= Company iI:t ~ with the f"ort:goin, 

~ of the Scbemc,aftcr the: Effective Date or otberwise.. 

.$:. ,., ~ For lnkia Inks Pvt. Ltd. 

"'" ,.,..j. ""elf'<­
Director 
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4.2.8. In rdation to the uscts. if any, bcionging to the Transferor Compmy • .-hid! 

mJUirc KpUlIlt doc\Imenq of InNfcr. Ibc Panics will CXtt\IIe !he nee=->, 

documo:nl$, .. and when ~ircd 

.0 Without pn:judicc 10 !he generality ofa- 4.1 above. the: liabilitica of the T ..... f....". 

Con1paIy sball Iland ttmsferred Ii) and vesled m !he Transftrtt Company in !he 

followi"i manner: 

4.3.1 Wilb cfTecI &om the Appointed Dale and IIpOQ the Sclx:me bc:coming cfTcaivc:. 

all xcurt>d and "",""",Jred dctu, liobilitia (includin& CClUIingcnIIiabi.liIic$), 

Ilmdry cndiun. duties and obIipcionf of every tind., IWUR -' dc:5crip'ion.. of 

the TJWI5fCfUl" eomp.ny shall be a..ferml (;, be deemed 10 have: bcm 

ttmsferred 10 Tl"IDIfcne Company, 10 the exlCrll they an: IIIIlSQm<Iin& on !be 

Effa:ll"" Date, wilboul..-y furtber Kt, deed, matter or Ibing and the same shall 

be u .. """" by TlU>!lfcree Oaaqaiy 10 .. 10 b«:uillt. on and &om the Appointed 

Dote, tbe liabi.htica and obIiplions of !be Transftrtt Company 011 !be Arne 

terms and c:ooditiom .. were lIppIicabIc 10 tbe Transferor Comfany. The 

T..nsfCft(; Olmprny wll undntake 10 meet, dilCbarge and .uWy tbe ...... and 

furtber, it wll 001. be lItCesu'Y 10 obtain the IXlDIeIII of any Ihird party or 0Ibcr 

PCQOII ....... is a pany 10 .. y oontnoet or .nngc::mml by virtue; of ... hic;h iUCb 

dcbIa. ljab;litic:s and obIiptions have .men in order 10 giV(: cfTCC1 10 the 

provisions oflhil 0-. 

43.2 AU loans, ..r._ and oIhcr obligations (includiog .. y JIWUlI«. leu ... of 

aalit, leucr of comfort or any oIhcr instnmJcnl or...ngc;mcll'" wbic;h may giV(: 

rise 10 a contingcnlliabilit)' ill wtwc'"CI" form), if..-y, due or whic;h ... y III any 

time m future bowmc due bclwmi Transferor Comp.ny and TIUlStm:c 

Company, shall SIand d:iJdlar&ed with rifcoct from !be AppoirUd IlaJe -' !here 

dlall be no Iiabi.lity iD that behalf on citbc;r party. 

4.33 Upon \be; Scheme bcaxnm, cfTCC1i"". any WI 1iabi.Iitics under tbe Income Tax 

Act, Customs Act, 1962. Ccnlnol F.JIcisc Act, 19«, CentnI Sales Tax Act, l!1S6. 

any oIhcr &..tc: SaIa Tax, Valuc Added Tax, or Service Til): or Corpontioa Til): 

orGoods and Service Tax, 0Ibcr Applicable Law, rqulatioDI .... 1in8.....m tax~ 

durics, Ia"ic$. o;c:N 10 !he ""tent not provided for or "".oed by WI provision iD 

ltd. " For Inkia Inks Pvt. Ltd. 

........JcrncLiZ.... 
DUector 
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the Tnmfm:JrCOi,~·.- , ••••• made 111011 the date inwnediMdy pa::abna: 

the Appoc,"«1 0. shall be trwqfen'a11O the T.-fCl'l!e COO, .... y. Iury-..No 

m the pnMSKIIIS for ".Mim.. duties or kvXs _1IIl iIIcludina __ IU.. lax. 

cIcducttd. or coIl«1Cd III lOIRe and cn:dit. for .............. aIIcn.te lax. ond ado 

odot:r lax., .. fin \he dIk II'rIInIIdo.Idy .. .......10,,' the A~«I o.e will .... be 

....t"cnallO !be • __ 01 ot and beIoaa 10 Ibc: T..-sm.e CompIny. 

-43." When: my tkblI, hobiL"-o duties ond ablipU<.. rJlthe TransfClOl" Comp.ay 

.. 011 die Appoitlltd DMc ~ been <Udwpxl by !be Tr.-faur CGmppyon 

or after Ibe Appointed o.le buc prior 10 the Effective o..e. such ~ IhaJI 

be cIre:rrwo-! 10 be for and 011 _ oflbe Trmsfm:e CompMy IIpOII the CORI"'l!: 

inIo effect rJllhit ScIM:me. 

"J.5 For me penod beta=, the AppoiNal DIIe and !he EIfedi .. o.c, all debu., 

b.biliIiea, dubeled obI,ptioaI oftbe Tnmfaur COiiipWi7, WlL be deei.ied 10 

be for and on _ .. otlbe Tr-fCl'l!e~y. 

..... W"nIIou poqadia: 10 the .-nl'lyolCJ.use ".1 ~ the _iii ..... dtedI, de. .elatac 

to the T...m-or 0-• ..,.1) IhalL IIaod nmfcnal II> mel ~ .. the T._r.. .. e 

CQmpany ia tho: foIJowiftc .......... 

4 .... 1 With effect from !be Appointed Dale aDd up<III the Scheme b«.omi", elTecthe, 

all 00I\ll1II;U, deedt. bonds, ajp .... " ... nI$. 5Chcmea. ..... aemcma. ~ 
poI~ inc\etftIiljea, ~ .... other i ....... _ oI"~....-e in 

rdaIi<Ia 10 T ..... raur C~y. or 10 the br:ne(II ofwbidl T,..feror 0_.,_1}' 
..y be d"ibic. an4 whidi _ P"",,",,", or havm, dfea 011 or immedialdy 

tid .... Ibe Effective DIIe, shall be ia fuU ba: mel dfcd, fin or ...- or m 

&vourofdx T....&rft CoqNiny alDl)'bc fon:ed .. IiIUya dTettuM/y. 

i(u...e.doltbe T...tcrvrO-... ), the T ... r..a:O_"_1) -.:I ....... pMy 

or~orob"p~ . 

..... .2 The T .-feree Compan)' ....y. 111111,/ time alter the dfecti '"eIIl:Il oflhal Sc:bmie 

in ~ WIth \be provisioos hereof, if 10 reqlrinod, under My Law or 

otbcrwiK. enter lillO, or iuue or Uec\n cIttds., wrili/lll. confirmatioN. 

DD\""IIIioM, ~, or au...- don""",,, with, or in favour of 11<1,/ ~ 10 

.. y ........ _or~lOwbidltheT ..... faorc-.pu.y it.~or ... y 

9>10<5 ltd. 
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wri\illp .. ""'y be " y 10 be accutcd in orda-IO &i~ formal cffOl't 10 ~ 

....,.,., proviIiou."The Tr.afucc Co ... "aoy sball be deto0c41o be ~ 10 

aCCUIC my IIIIICh wntuIp "" beba1f of~ Transf~ ~ -' 10 1;afI}''' 

or po::rflwm a111UCb formallliCior ~ rapmi for the I"*JIC*S .~fa.ed 

IO~ <III tIoo: JOWl ollloe T ..... ~CW ... " . 

4 .• J lJrolil die Efl"«tive 0-. !he T.-fi:zur 0 .-r Ihall c-r <III !he bulillClli 

acttYltocs UI ~ ~ _ and sbaIllIIIII accule any macenal_ .. lor 

UDCIertaK or auume any loabWty, obIiaation or 1IIOdcrtako", W\tbI)uIIhe pior 

",ritttn...- Qf!he T ... fucc Compomy . 

• • S Upon !he So;hcmc com'o. into effect, all kinIk oflrotcU«tua1 J'ropcny RIp in !he ....... 

oldie T .... fm:or CouIpMy lid! • ~ and ...-vice DaIDCI and marU, ~Imu.. lop.. 

"'l'Y"pu. ndo MIa"CU, disip&, ..,.00..;11, tui_ Iftd projeo;t aedenWok which 

_hooks ~ ~lIve rep_im tbM Ihe TramI"~ c:cx..,..y _ en;0)1II& ID Idaia ,II 

clJmII.. -...cry IKeaIa., ~ adv-M g ,..-..:nIl.... .. m.tct ~ 

aosuomer base, IlkiUcd ~ ..... 11"' daimt, t..; u" .... owQw. bt.oIo:no::N 

_ ....... ndo Jtyk -' I*ne. markc:tio:o& and disIribution« .... Ie ~ arolber 

WilWWiL,,", riPIl. aaIIOrnef ~btoonIaip, tnock secrcu. informatiolo 011 _wnptv­

patleno or Ubill of die coc:.umcn .11 !he terriIury, ICdonicaI ~-haw, climl oa:ordI. 

K.YC (kD<no )'OUr cuauomer) rc«ordsI POAs (powo=r of attorney). auIJooriu,lo., diad 

deuiIs, books, Tttontt., fila., papers. ~neerin& and proc_ illfonnatoon., IOftwan: 

1if;:cn5a; (wbdbcr ~ or 0Ibaw0M:), ch...,;"p. eGIIIJIl*r """' .... oomput ... 

"."..vorie&, no_pk daIa. ~ qU(I"bxn, ala -' adllMis.o .. 1I1.IIeroaI. Iisu of 

praoc:nImol bmer _.IaS tad supptien. om... iafomoMiooa, DIIIIIlmII:racdit 

ioo physical or clu:toDidC form .......... 10 b"li .. acttritoa tad openIlc.. oC die 

T .... fnor Owpoony, if any, ..... 1 be u-fcrred 10 the Tr1IIIferee Compeoy from Ihe 

AppoinIcd o.tc, without any fiInIIcf act. inIrnomcrII, d<cd or IIuq. 

4.6 W"m..:.. prejudice 10 the ~ of the forqoi"l IlIl>-c'- of 0- -t, the 

Trausf"cmr Compan, end the Trausf"en:c Compony "",y 0:"""'" an, and aU iostNmmll 

or doc> ....... , and do all ICII. deeds Md thinp as may be rr:quiraI. inchodona fili", of 

'OCC='I''Ypmicubn andI or modiWtioo(.) ofehar&e..... laO)' ~ notM:a, 

For, ltue Colors ltd. 

~ector 

144



illtimaU<:Jnl .. ~ with ill)' Appvpnau: Alllbcrity .. ~ 10 I'Yo: dTect 10 !be 

Scbt:mc. AIrJ prooochnI rcqui ......... rcqvirod 10 be fulfillcd solely by !be T...krur 

0", I) sball be fulfilled by tbt T,_faceCUU .... i as if it were tbt ctuIy ......... 'wt 

.aotacy ortbtT .... krorc... .... .,.. TlIc T...rc.a: a·,,·,t .... t.KwdI-.... 

_...,. be i IIId pmntAibk "' .. tbie -. Penni,,1IId __ or dx 

T,..r.".,. Compmy a-.kna:I ......... ,e .. · cd ill ,IS_. 

4.7 All -u. ripes, Illlc:, in-. ""tSUoWb and pupatocs or me T,..,..".,. Company 

U 011 tbt Appni ...... Date, ... "bcthcr .. ont ,ncluded III me boob or tbt TmlSferor 

Cornpm»' .. whether .. not spec,foaolly mc:tlIioncd bercin, and all --. ripaI.. tide, 

iMer"ell, ;,m:iUacUI$ and popatics. whicb.., acqllired by me TTUllrmlf Company on 

or aIIer the: API>' · led 0- but prior Il,lIhe Eifccti"" Date, shall be 1 ned to be md 

shan bc:c.omc: dx UIdI.. 0 ...... titk. inlm::Sl, ill. "" ....... ",....,.me. or dx 

Tlmllfaec~, and IbalJ uncIc:r!be provisions orSnx~ 130 '" 232 ... odot:r 

i.;;· •• ~ ,f.."., or!be Act, withuuI my fiIrtbcr Kt, ~ .. deed, be 

md -.d _f=al", ... vnud ED mel be dc. A. d to ba~~ bu:II ~ 11,1 mel 

vftUd ill tbt T,..{"aec ew.,..y IIpOO the comiuc iaIo effect or IhIa Sc:ha, .. -..I ... 111 

eflcd m.n tlw: AppoIIIIed DMe. punuMlllO the pn:Msium. ors..c- 230 10 232 of Ilw: 

A~ 

.!I. LEGAL PROCEEDINGS 

1.1 AJlIepI ptoeeedinpof~ _ by .. qainsI: 1M TTUllrcrarc.:.mp.ay pcudi"l 

... the Effcctj"" IlIIe, JhalI DOl be abIcc:d. be di. 'MMi, 'I'd gr be. in ill)' ~, 

prcjudiciaIJy affuud by .- or Ihe uamr ... or dw: IIDdauIonp. businaI.. -. 

poupatiel and hllbilttlel of Ibc T~CfUI 0°' •• 17 gr of ..yIh,UC ~ .. tim 

Sdw:me boa !he .. cx:oeduIp lID)' be ....... 'I'd, ~ mil CIlfooad by or-';-

the T,..{_ c-opoqy in Ute _ ........... 1Dl w the same UIaliU it would or!Dip. 

J.ft bu:II a..tonued.. ~ MMI cnfon:ed by or ..-iUSI!be TtWllr...o.. CGq*1y as 

iflhe Sdw:me bI!d DOl""'" madc.. 

S.2 Oa IPd from Ihe EiTCCII"" Ooue, all .......... cause: of ..::lion. ~. we .............. u" 

investigationl. atoilfalioas. "'t enquiry .... od>er judicial, quasi-judICial, ut"tnJ orother 

~"" PI' linp of wIIIItIoeva" nIIlun: by .. ~ the: Tr.ureror C ....... , 

m re ...... 10 !be provisioa or """" ..... uribe huOu IIId paldiuc 01" .mna subieqllleN 

" Sot', rrue Colors Ltd. 
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10 lite AppomtocI DIIe, ibaU be COIIbIlUtd, plWCQlIed and cnfon:ed by or .pASt \be 

T-rftft ~ 1ft die _ UWiIiU _ '" die......, ex""",,,;1 -'d or mipI 

,.] Oa -.I m- \be EIfectI~ o.c. Ib: TI-mte ~"Y .-y IIIII*e ..y kpI 

sa r ... for ..t 011 behalf oIlb: T ..... raur c.:.m,-y .... die _ 01 tile 

To_fate c-.-y. AU orden! jud.....,ul ........ ohny AppropnaIc AIIIborlIy oil 

('>"0lIl" 0( the T ... f~ Comp.ayor 10 die bendil of..tudo T..-fmor c"..,.....y may 

be eligible, ohaIl n:main ;n full I"ortc and eff...:t in f,vour ofTransrftft Com.,...y wftbId 

any IUn:ber Kt, insInomml, deed or IhiD& and may be mfon:ed as fully lad effectually 

as if, insIcwI of T,..fo:ror Comp...y, Ib: Tramfcra: CotnJ-ny !wi been • I*f)' or 

b ... dicia.y~ 

6. f.Mft.OV1:ES, ST ArF AND DUt£CTORS 

6.1 W1IIl effect m...1IIe Etfecb~~ DIte, all 11M: mapIoyea ofdle TnmfmJr eom,.., sbalI 

I... Ib: ....-w:.- 0( 11M: T • .,Iiif .. ec Comp.:Iy (III ad! due witIIoul..,. brct.I: or 

iIIIo;. 0 iljoc;"" ;., ~ mol IipOIIICnnii and c:onditioaiI_ IaI flV'OIII"Ibk dIM doole on 

whK:h Ibey ..-e "liard by tIoc T .... rmJr Coo'IjWI) , ~ sa :""" the 

6.2 The T ...... raee Company IJIICImakdl 10 continue 10 abide by any qnoerromt/ Kiilement 

or mant£li>tnl. i( any, enlefal iNO 01 dteiooai 10 1000.., ...... eourcd inlO by \he 

Tf*Nfcror Oocnpeny....-itb lOll)' Pt._ ill m.Iioa 10 doe mopIoyeN oftlle T..-faor 

Ccatot-i.1be T .... fftftC·",·"Y ar;rea dill: Ihe ... icCII oI.oo1llllodo u:opIoj_ wod:o 

*' T...taw c:-op.ry p-ior 10 doc _rcrliball be taken lIII0. OC for tlIe purpoIa 

of.u aM,. buw:1iu (_W.,. ..,. IeoJye ,,0 tID. baw:fi .. ) 10 ..t.odo 11M: aid 

~ _y be do&o"bloe. iIoducIicoa for Ihe puo'JIOIe ofpo.~ 0(...,. .dO .. I 

"4,4 nptWo, p:aNOty...d odoocr odirmIk::rmiDaI benditl. 

6,] bo 10 r. 1M tIoc uiJlina prtr¥idenI fi.on4. pbrity fund...d pesu;oou IIIoiI 01 ~ 

fund. In$$, n:tirmlmI fund or bmcfitl ...d my Oilier fimdI 01 bencfil5. if "'y, ..-ted 

by \he T ...... fcrorCompany for ill ~ (coIlcctivdy rcl"cm:d 10 as the · F ... ·). 

tile FUDds IIDd IIIdo 0( Ihc in_ .-de by die Fomols beo", 1rIMfcm:d 10 the 

T...nate ear..-y • • n IOnnI of Ibc SdIcrne ohaIl be _rcrnd 10 Ibc T.-fate 

For. True Colors ltd. 

~ector 

146



O.'~.') and IbaII be: held for Ibcir bcnc:1iI punuanllO .... Schau .. UI the ...­

provided hcrrinAfter. no.: r ..... IbaIL ...t:;cct 10 the Be' ') If'IXV"aIt and 

penn, ......... the ~ o(!be Transfcr'cc COIJIIlUI). o:ilber be QOnUIUOd • 

~ ,..... 0( tbc Tr.a1'crcc Coaot-', for the bcnc:m 0( tbc empIoy«s of tbc 

Trw.feror C",,,4'W) or bo: am&fcrrallo'" muged wid> other __ ,..... of""" 

T.-fcrcc 0..''''''''_ tea !be ~ Iha!be T..acrcc Ooo4*>), does "'" bavc.- OWl> 

ft.ds m n:spc:c1 0( all)' o(tbc I!bove. the Tnnsrcrcc Camp.ny ....,..1UbJed 10 ..... 1 

~ .xl ~. COIIImUC 10 QQ"uibute 10 ... '""'- ru..diJ or the TTaNkror 

Company, until IUd> tune 1hIIt !he TllIIISf"""" ConrJ-ay..-a ill OWl> fI&nd.. whid> 

time: !he F"""" md the in __ and CGIIIribuli0R5 pcrtaUtinJ 10 tbc nnpIoy .... of the 

Transferor 000....,. shall be tr.Mferral 10 the funds Cfa;llId by the T .... frrcc 

CGmpany. Subjec110 tbc tdevanllIow.1\IIa and ~ wppI,.-.h!t 10 tbc Fundi.. tbc 

ao.d 0( ~ ... .ry ca ... ""ttec IIxrt:of" oftbc T,..rcrcc CGmI'M) 1M}' <kadc 10 

CUIIbnUC 10-" Ibc sud COI>b'ibulaaao 10 Ibc f ..... 0(1bc T .... fcrwO",,. ) . Upoa 

m..fcr of the afore:saId flllldl 0( doe T...r..nr c..c...-y. tbc "isMa CRISt. 01...,. 

craIed for 5Ud> f....ta by Ibc T.-Ieror Coro>puy.IbaII ...... diMotvaI md WI Iiw\bcr 

ad ... deed &hall be requmd 10 dbs cffcd. 

6.4 In mp«t of the 5IOdL: opcioaJ pm>lCd IU !be cmployen; of the 'fn<a;feror eamp.ny 

uocIerany anpIoyea MOck option Id" ..... if "y. ;, illo=by ",Iarirlfd IbM upon CGIII'''II 

inlO ctTea of thiS Sd>eme.lhcfCOl;k<lfll:ions. .ofthe EffOClivc n.c would conlin .... on 

tIM: aislinJ! tcnnI md COIIdlu.:.. (intludma but "'" limllCd 10 .;ondivo ... pcnainma 10 

veIlin& and aem..: ~ 1M "",tina period. aaa.: price dI:.) ~ for IUd> 

www!ific..MMlaodJl'OI .. in IIOCk optM.. "aw:d. WI)' be h '·4 "",,"upiM ... by 

tIM: Bo.d of the T.-raee C ............ in "'-or_ Scha, ... >II ICCOIdIncc Milo 

tbc AppI'ObIc L.a ... No -a ..cif-'oo'" adjo_' IbaII mjiIift .ry t.o1loco' 

~ortbc~oftheTI_fa"Oxnpeny""""",""""'ofllOCk"", 

in IhiI bdWf. 

6.5 It il d.nfial duI !he: _ of the empIoyt:a oftbc T ..... fcn:o" Coo"'-') will be 

_lid u bavinj been COIIlin ....... md "'" iolmUplCCl for \be pmJK* oftbc Aid FIIDd 

~F"'" 
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6.6 Wid! d'rco;t from !he Etro:cUvc Dole, ......... iIuq7llI P-t or doe Sdoo:me, Mr. 

kajeIhkumar Otyabbal Db..ADCIiya. III aisrina; dom:tor oftbc Trmsferor CDaIpMy, 

shall be lCIPO""rd .. Ibc o::xe:o;utiw ...:I __ i .... ~C~ ~ ,. di:rco;sQIr 01 die Tnnd'_ 

CoilJi*i) r... ptnOoI 01 S (five),..... fi-Dm _ Etrcdm: 0..:, IUbject 10 Aw'd.k 

Law The _ and COIIIditions orad! appoin(l,_ shall be .. ,iXG ...... 1ded by !he 

nom.narioa and rtmUnenDoo comm.ttee ~ the 80ud of the Transf_ C<wnp.ny, and 

III may be ~ by doe ...... choIdu, oldie T..-f_ Compwoy ... Jm""I .. 
(1Iiduoh,. tbc ...... ......nng, .. ...,. be dihX:wi by !be W .... - AIIIloorWy, .. 

whdI this SdIaDe _II be pIaccd before tho: Ihan:boIden oftbc TJUllf""" Company 

for..,.,...,....) in IIC«JI'dance with Appli.c1b1e Law. The Board ofdie T .... reree Company 

shall ~dilC_1hc pupca>d Iemq: and amdibOnl ol""'" appa_ iIIlhc 

Tralllfm:e eom,:.ny. The .ppoi .. tI ..... _II ranaon IUb:Ja:t to Ihe popcad cJmaor 

eomp/yo"ll with the rtqWrcmcDlI oct OW; uno.kr die appI~ proovi ...... of tho: I\(:t for 

iInnI "W"i ....... III • du"etIct fUICIudi", mWac 4'P ..... Ilk: ~ and PViII& 11k 

n:qIII$Il1: ...... _), .t.odo crcopliannr ..... 1 be vaific:d by the: Board ol the T...rcnc: 

euu..,y no carllCf!han 7 (KVell) da)'l pra 10 the ~ Dtk. 

6.7 On &p\WOYlll ofihll So::hanc: by the Board ofl)iout.yo; ..... the IIoardooIdcn oftbe Paltief; 

..--10 pn.niDoaa olSco;ao;oaa 230 10 232 olthc Act aDd other lJIPIic:ebIe ~ 
oflhe ACI.. SEBll(X)R R~bUonI, SF.81 Cimoo'- and other AppiOCIIbIc Yw, n shall 

be demird thIC tbe BoenI ofOim:lon and IbardooIdas ofdloe TramfmL Cc!mpMy haw: 

~ tbe appoinlmCal of Mr. RaJcIhIrwoar o.y.bhai Dhanaodiya .. tbe cxcalfive 

...t.... h i"' drqr dinx:Ior of doe Transferee CompIIty UDder the Ii,.· ... 
~ ol tbe Act IDd ocher Aw'aNc Law. The awnrvaI of tt.. S I by 

~ ofthc TlWISferee c:.:.r,..y ........ Sa:bunt 230 to 232 oftbe Acl. wtocIber 

u. _'" or <Ilherwuc, or uoy diipenAotion of the aame by the NCL T.,IhaII be de",,,ird 

to have bem III IWfO"aI under Ipploa,blc ~ ..... the Act ...:I ... funhcz-

reaoIucJoo(l).....w be reqmrM to be...-dJ.--,I ..... q.-d by die TranPc:Re 

Coo'''*'Y r.. tbe appm .......... of Mr. ~ 01)0"""; I.)toan;mdiya .. dinx:Ior 

under ebe Aa and other Applicable Law. further, 011 the EITcd.ive 0.11:. fihna orebe 

Order of tbe NaT IppIOVlII& tbe Scbeme ..-ith Ihe Rep.. .. of c.,."H. _11 be 

~ True Colors ltd. 
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rIrcmrd 10 be in compliance of all lIE applicable provisioos IUIder lIE Ad md other 

Applicable Law. in IhiI reprd. 

7. BORROWING LL\lITSAND CORPORATE APPROVALS 

7.1 Wi ... effeet r""" ..... Effeeti~ Due, ..... borrowing md in,e:stme •• limits of the 

Transf"""" Compoony undtt lIE Act JJ\alI be rIrcmrd without"y fuJtho:r.ct <Jr deed to 

hI~ been mbmced by the borrowinC and im .... "_n1limill oflbe: T ..... fcmr Compoay. 

JUCh limlll beml iDf;rrmcnWID Ibe: aistinllimils oflbe: Tfm5feree ~_ 

7.2 Ally roq:ooralc appro-ooal obtained by the Transfcroo- Company. whctheo- fot putpOIeI of 

compliance ot ocberwise. ohall be: _fem:d \0 the Transferee Comp.ny and IUCb 

COl p .... te oppr17V1Ils and c:ompIiance lhall be: deemed \0 have bc:oo:n obtained and 

oompIied with bylbe: TJ2RSfna: Company. 

So CONSIDERATION 

8.1 Upon tbc Scheme bc<:omin& effccti~ and upon !be amaJpnWion of the T .... fcmr 

Compmy with ..... Transf,""", Company in _ of th"- Scheme ...... Transfo:n:c 

Com.-y shall. wilhoula"Y funheract. deed. i~ and allot "" a ~ bas", 10 

caclt IhudIoIder oflf>c, Tnnsferor Company. whoso: name i$ ......... dod in the rqisIcr of 

mcmbo:n of the TnllISrerorCompany, on the Elfccti~ Dau:. in II<:CUdmc:c willi the tenm 

of the Scbeme and wilholol .... y further application. act. deed. pIlymelll, -. 

!mInImcm or deed, in the foUowilli manner: 

M8J (eig~) jiJly pcUd.up e<pIity ,/Nua of 1U.10f. ~ .... of w Trwu/cw: 

O:>MptlllY. ~"'" <u jiJly paUl "P,for nooylOO (OM 1nutdrnJ) jiJly paid ft{Uif)' Uoora 

of IU. 101· """' .... ./odd by...dlo "ulrelooldu ..... i.rIltnI illltrin. eJ:«IUOn. tJdMjll"lTrJlon 

.... ~ ill tloe TrrllISjeroT~. 

The Tr.nIifercc O>mpllOY'. obara; 10 be issued \0 !be Ihord>oIden of the Tno:d"cmr 

CompanypursuaDllD IhiI clause will be rdtrm:! iii as ..... ~N_ Eq.iry SUraw
• 

8.2 In the o:o.-ad the af~id Illlooncnt of New Equity Shartos ill accordance with CIauK 8.1 

remlu in fi-actional mtitlcrntnll, the: Board ofDirecmn of ..... Transferee <:omp.nysI-.Jl 

CDD$OIidalc all !IUCb fractiooaJ ..,lillcmcnts and round-up ..... ~ of such fnocIionI 

ID the """I wbok Dumber. and Ihcreupoo i55U!C and &IIot whole New Equity Sha-es in 

lIeU thcrooflO. U\$« (oominatcd by ..... Board ofDi=1<n ofllE T ..... fna: Coropany 

~.e Colors Ltd. 
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in thU bdIall) in ~il!ed form, who sbalt hold sud! sftarcs. willi all Ulitims 011 

~ Ibercto, in InI5I fOIl the bmdit of 11M: ~ .shIIrcbokIen 10 wbom they 

belana; for the specific pwpuK 0( sdLina; such ~ in the madet.t such price orpriocs: 

ond al any time wiibia a period. of90 days from the date of a11otmcn1: orlbe New Equily 

Shara • Ibe InlSt« _y, in ilS sole ditc:ftoon, decide and diWibule Ibe net sale 

pooc«<k (Ifter dt:.ch..oo... oflbe apmseI incurmj md lIppIi<:.bIe income tul 10 !be 

1capcc:1i"" ohardiokIo:n in the ....., JIIupuniou of tbcir fiwWGal CDlitlaoema. It is 

clarified that ID)' ouch disuibuOOn.lball tat<: place onJy Iftcr!be We of all the IiacrionII 

sbarc:s of the TIlIlI5ferec eomp.ny pcrWmng 10 the fia;:tionaI cnlitkmr:nb:. 

8.3 The ~ ormcmbm tNirnined by the TlWII.f= <:orop.ny andI or, ocher rdcunl 

ICUllds. wbetbc:r in pbysK:al or elecuonic form, ma;"~ined by the Transferee CaDpany, 

!be rdevanc depository mil ~ md nmfcr agent in ICImlI or Applicable Law !IbaII 

(IS du:nlC>\i "<,(~~y by the Boord ofDiru:u.ln oflbe Trmsforce Crmpeny) be 1!p'i'ux\ 

8.~ In the evmt of dlere being auy pending rba:re tt1InI.fm., whetber lod&od or ouacandin&. 

of.,y sbardooIcion of the Transferor O>mpany, the Boord of Dire<;t(n of the T.-..sfaor 

Cnmpany sball be =pm.:cral prior 10 or even wbocquI::m 1<1 Ibc Effective o.e, 10 

dfccfulk: IlUCb b'1Imf" .... in Ibe T.--feror eon.-y • if""'" cbaop in ~ 

holden were opcnti"" _ "" 11M: Effc:di"" Dale, in order to r=MJVe ID)' difficulties 

-ins 10 the InUlSfcrnn of Ibc shares in ~\alioa to !be Nar Equity Sbara issued by 

Ibe Tansferec Company .fter the Scb.erne is dfo:ud. The Board of Dirco;:1Qn; of !be 

Tl'lIII!fcru: Computy IhIU be ~ 10 mDO\Ie sucb difficultielll may aru.e in the 

count of impICIIIaIGItian of Ibis Scbeme Ind. ~ of new IhI:rdIoIden in !be 

TIlIlI5ferce Ccmpany "" _ of diftkullics r.:od in the transition period. 

8.S lD the event. any or all oftlle Parties Il:SIl\ICtUI'e tbrir shue aopilal by way of shari: splil 

I comolidationl is.sue ofbonus Ihan:s 011 1liiy DIbcr corpor3Ie .mo.. during the P"""'mq 

of the Scbr:mo:, Ibe 5ban: acbangc..oo.wed in Clause 8.1 Ibove IhalI be adjusted 

ICCU'dingly, withoul Ibe ~remeru of ID)' furIbo=r approY1II. fmm AppropriaIc 

Aulbority 10 comidcr the erred of any such COl fIOIaIc actiooa underW;'.., by RlCb PIrty. 

8.6 The New Equity Sh3n:I; '-xd md aI10ttcd by the T ...... fcnc Comp;my in ICnDI of this 

Scheme shall be sut;oct 10 Ibe provi5ions oflbe III(:R ...... idum of 1ISSOciIIi<Jn ... atides 

fOr, True Colors Ltd. 
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of -.sociaioa of \he T..-fe-ee 0 •• "1 y and 5hal1 rri pari-piSSU iMer_ ill all 

.. :a .. «1S iao;:Iur,Iona cbY1CleDdl; deca-d, votia& md otha" ri,chU. The _ MId .. ".,..." 

of m. New EqwIy ShIfts III Ift'mI of das Scbcmc shaD be cko.cd 10 "VC been QIT1C!d 

out. lflhl: "".......on Iaad 6own ..... ')ccrim 42, 5S _ 62(1)(c) oflbr ~ oDd "'Y 

uUlerWC:able ",,0",·_ of_ Act .. ..., bca oau.,IHd wM. 

1.7 ']'be New EqwIy s.ra iNwd by die ni65fate c..npo.y .... U 1M: 1iMeoIMd.'. utrswd 

10 Indint ... tile SIod< Fu.",,., wtw:re !he Ihar'eI: orb T ... fcnc COil i i ~ IUled 

andfor .Jmitu.od 10 IndUl&- The Trmsfau ConJI*l), IhaII opply lOr bsttat ollhl: New 

Eqllily Sham: <XI tho SIock Exdunp in _ of and ;n compIianee willi SEBI LOOK 

Rqrulatiom. SEDI C~ and otha" relCVUll provisi .... as l1'li)' be eppItcebie. The.­

equity ibIfts allotted by !hi: TrwIIf_ Company, pumIaM '" !he SdIemc. ~l mom 
...... "" _ ........ __ tiJll:":~a/ -"'- ,..... .. ~ die • ... _,_,_ _M__ C""P'""'''7' 

1.1 Th£Tramfaa:OxnpMy..u __ lIdroa • ..,.-me __ .JiveIldro coIllii :tiom 

mclI or IDiMKlnp .. may be _ 1 ill _doo::e WIIh AwlabIe lAw for 

.... opI)ina; wid! dot IilrmaInict ofdlo: Skd Eutw.p. 

1.9 It isclui6cd IbM die 8f'PIU"I ofm. ~ of the T ...... rau c-.-y 10 UIis 

Scbcuw: .t.I1 be clcmM>d 10 be Ibeir N """ IIppn>V1IlIIso 10 tho: cooucqucnualalll:nlion 

of its mc:monndum of -W;OII aod ..uclc$ of _iatiQn or any ocher actioa 

~ .. '*' of tile Sd>cmc ~ 10 this Scheme aod Ihe TwWau 

ec., .... y sn.u not be rcqutmIlO Kelt KpIIlICC (00 _, I tpprOVIII ofilllba-dloldcn I"of 

oud:a aluntioa or .c-. .. ~ \Dio:r SedioaI Il, 14.42. 61 , 64 MIl ocbcr 

IIppbc:.bIe ~ or!he Act. 

1. 10 lbeTramfcnc 0 "'w)' ....... ,(tad 10 die ~ ~'"" IJIPI)' b.ad otu. m. 
teq . cd IWIIlOry .... o ... orlbe """"'- Alllbcrily lOr !be __ MIl ..tL. , of 

Ihe N~ Equity ShIret. 

,. COMBlNA TION OF AUTHORl7..£D SHARE CAPlT At. 

9.1 CcaIeq_ 10 die _Lpmation -.I III ... in\egJ1ll pWI of doe Scbane, ..,- me Scncmc 

beoolllllll clTectI\'e, the audIorixd ohare: capiW of the T ..... raor Comp.ny or III 

3.00.00,001) (R..-11ore:e Crate 0rI/y) 1IIi11 be I'ttlassified. alJcf'ed MIl oombuItd ""'th 

for, True Colors Ltd. 

~.c ... 
For lnlda Inks Pvt. Ud. 

o-h-.~-.J4)'d.i4_ 1lilOct., 
) 

151



the: aulhorised share capital of the: Tramfm:c Compmy and ohaIl &WId incrcasod witbout 

allY fiIrtbo:r act, iastnmJc::m or dmI. and without Plymm! of ElY fees II) Rqisuar of 

Companies, sr:amp duly, no:.. pcnu.nt 10 thc: provilioos of the: Act: 

9.2 Up:Jon the Sdoemc bew ... ;"c e ffective and • an intep:al put I)f the Scheme, the 

aullwwi-'-share capital of the: Tf3DSfcrcc Company $haI1 ... tomatically 5Imd in=ased 

by III 3.00.00.000 ~ "Il=e Cmn: Only), which sItalllbnd IJ3mfcrnd &em thc: 

.uth<rizcd ~ capital I)f!be Transferor COOli*')' 10 !be Tramfcrce Company wilhou.l 

any further act,;nstrummt or dmI. and withoul payment ofany fees, stamp duly, de., 

and !be ~ auIborizcd share capital of!be TrutSfeme Company $hall M .. ........., 

,"""',." ~ .. 
(I. RIlPftl) 

AlilhoriHd CaplIaI 

2.80.00,000 Equity Sha= of RI.11W. each 28.00.00,000 

T .... ,., ....... 
9.3 Conscqumtially. CIau$e V of the memcntldum of -.:iaticlo of the Trmsfm:c 

Cornpany ahall, ... ilbout any act, ia&tnaDen1 or deed. M IlDllIUIIId altaal, modif"oed and 

amendr:d. 10 rdl«l the Increased combined wtboriscd share CIIpital .. per C\auIc: 9.2 

d>ovc, pursumllo Sections 13. 1",61,64, and od.... applicable pnn;.;1lR$ olthc: Act. 

Tbc: updated Cbuse V oftbc meroonndum. ofassol;ialiotl of !be Transf<.'l'Ce Company 

1Ihall be .. under: 

Mn." AUI/ooriud SINut- UtpitD/ c{iM eo...p....y i.r INR ltJ.OOJJO,ootJI.. (~ n-I)'­

EixIu C,.".".~) divitkd iJuo 2.110.00,000 (Two...Crorc Ej~lAlJJ) £qvily SAara 

o/INR 10/· (RlIpN T .... a..Jy) NCl.~ 

9." Up:Jon the So::hcmc becominC efl"ective.the Transf..-ce Company ohall NIl be noquircd 10 

file: any fDfIIl1l or pay auy fees, otamp Wry ctc~ with the Rq;w. of Companies for 

a1tcnliQn ofits 8lIIboriu:d shareCllf)ital and allmotiorJ in the mmIIlfandwn of .,....;.;..." 

and Ifti<:ks ofUlOcilJtioo>.. as maybe rcquind. 

For Inkia Inks Pvt. Ltd. 
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9.5 11 is clarified tho! !he IJIIWO'"III of!he stwdIoldcn 10 !he Sch(mc shall be decmed 10 be 

--' IIJIP"O"'IlI of doe st.oaeloolcko. of tile Trans!""",, 0·"_01 abo 10 !he dcnoc:. 

oftbe niOdOI .. odum of ~ IUld Jftides of ~ ofdoe T .... ferec Coo • .,.,y 

as -r be requnoI ..... the Act. 

.1. CHA.'OtGE IN O&IECf Q.Aust: OfTflE TRANSfEREE COMJ'A.'W 

10.1 Willi dfa:t frum die Appr-noat Dace, the maul obju:t daIIIC aCcbc ............... oC 

aseociaoon of tile T ..... fClft eoww-" obaIl be deemed 10 be altered and .", .. oded. 

"",thout any I\ortIw:f .o;t or dea.I, 10 ;"",Iude !he obj<cIs .. roqui-red foo- !he IJUfJII*' of 

QIT)'i"8 on !he Mlne:s5 ao;tivillC5 orllle TrmI$fcror Comp.ny punuanllO!he opplicable 

proviAons of the ACl Ar;conIiJ!&ly.!he memorandum of...aciation of the T .... rcrcc 
0.',,-.. ) shall be a11Cftd and an:omded and....:c:sury ~iOIII ... 1ItIUIberint: of the 

clauses iascned abaU be carried 0Ul. 

10.2 Tbc f.:Nlo .... dauIe Iball replace a.u.e 11I(A)(3) of 1M _ ot,ra em- oL doe 

maooo ....... or __ ofcbc T....rClftCoopooy and sball mod .. UJiCkr. 

-1. To ---.facto-.}Dol ."" .... ~ dnodop. ~. JI"t1II'", btIy, NIl. -.k. 

dimilMw. i"'f'O'f. apt1I"f ..., ~ /kdI iii all .tiIodt •• Iib"'-.... . ., pr t D 

urc/oJUIg tli8itDI IOlW ut.b. It.b/i_ow.., iIob. f"f!GCtM on.b. tiuKI-djgtIoI i,w. 

plpDllcd Uob-. Ie#Jk .t,w. plg.oo#. ~"Il PNi pAf'-'''' c ...... imls 0IId ell 
ollieti or Mrimtfve .tIt 0"'" c'-'kol proJucu • ... ....nl ... /{J buy. -U, /1If(KKf, QptN1. 

fTOIk otId <NIto-wiu MoJ iii /ItXtik priPlli>og ....,--" PNI III q>dt"tI ptUU. owl 011 

P#fCilhuy -m.b "-JftI for blmdlillilo tIyriIrg. ..... , ... hi..... ~ ~ 
~ digilol ~ ~ ~ jJI«UJi., or ~ _ dcd. 

,..".. tItnotJ. """- '"""- 'Ilk. Jt*. ~ ftbt-. ,..,... 'l)o/0oi. poIyftwr, -"w 
jibra PNI all JGnk ",. ~-INuftI--.cU..-

10.1 F ... the ........... of.vmceffealOlIoc .. ,. t nlio!hei&I&A , .. or _ 

of !he Tmosforeo: c-op.oy II pnmdcd ... !his Cbuse, !he COIIIC .... approval aivea by 

the ..... mba. of the TlWIIfmoe COII"IjIMy 10 do .. Scbnne ~ 10 s.a;o. 232 of !he 

Ad and _y other appIieable provi&ioaI of the Act shall be c\o'.IMd 10 be .... lflCicul. and 

no fUrther raoIuhon of .. .cmba. of the T""",fClft ~ .. othIrwiH _lilY 

UDder the applicable provilioM of!he As:t obaIl be rcqwred 10 be pMHIi for maIrin& JUCh 

o:haogcl arravfrneM in doe InimOrUIIbn of - ...... of doe T,..(enoe CMoJ-y. 

" For, True Colors ltd. 

~ector 
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Upaa lilin&; ofthc OC>'tIfied copy of Ibm Sd>c:mc. ADCtioocd by Ow: Tribunal, in_ 

ofSutioa 2JO..232 orOw: ~"'.ay 0Ihcr~ ~ oflilc: ~ IOIdb<:r 
with !Ix c.do:r of!be Tril;ullll and • pnnIcd copy of tho: u ... , ..... ,. of .wei .... fuo-

or tho: T ... reree eon..-,y IIIlOOt1Iou&IY ..t ahall ca1ify the ~ diomIof In 

KCIIOIdmce wid. !he tppIiCllble pi'dYIIiOiII of thc Act. 

10." The TlUl$f=c CnmpIuy IIhalI file..,1h thc Regisl:lao ufCampuooeo .. 1 requosilo: forms 

and c.ompI~ !be wonpIWiI:c and proc:cdunol roquircmolltllLD<lo:l" Iho: Act, .r .. y. 

II . DlVIOE:" OS 

11 1 The Pmoes Ihall be mulled 10 declare and .-y dividmds. .. ~ inllriru or r ..... , Ie its 

~ III ~ of !he """''''';'11 period prior IU Iho: Eff«1ive ONe _ 

with Iho: put pncoc:e. or iii the GotU.,lDIIUIK. 

11.2 Upon thc So I., •• b«aonutt df«1iw. Im..t from 11K" AppoiUlC'd DNc.1ho: pro(ltiI of 

tbe T.-fcror COO ..... y "-'I bdooI& IU Mid tot- Iho: profiI5 0(_ T ... ruce C·" y 

Mid will tot- ....u.bk IU thc TI'UOI1ieRo: ~ lOr briua '''","* ~of .... y ............ 

,t dunks til 

113 It u clarified thai the afORAid proviti<ln5 in rcspcc1 of doclaatiou or Iii ....... ....., 

enabiinA provi5iom .... Iy and JllallilUt tot- cIooeo .. ed III Cft\fer ... y "&hi ....... y ~ 

of tho: Tl'mlSf.,...,. ~ 10 domand or claim MI)' di~ which. .. bject IU the 

prvri&ocn ofthc Act, .... be cocitdy. me discmiou ofthc s..rd of Dom:Icn ofthc 

Tnuafuce c- ,_ y. ~ IOIIIdo ~ ofdoo: ..... dwIdu ... may be ~ 

I L NTER-St:. TllA "'iSACr10"'iS 

Willi effect from thc Eft"eo;ttw: ()odo,. til iiiICr..., UJUb .... 1OIefy bftYoet'll!be hrba 6.e.. 

UiJl ""viDa .. y 0Ihcr thord ~ oIher m.n thc J>.rtia) Ihall -.I o:aoa:llcd Mid <:eaR 

10 ~ Mid lIfIPupioMe effed ahall be giveu Ie ..m canedlatiou Mid _I"io"l in the 

books of I'C<D ..... aod I1If;IX'doo of me T ..... ~ CnmpIny. Willi dfect from thc 

EffccDvc: D.ic, thm: ..,11 be no kCI'\aI of inI;:ome or ~ on _ of .oy 

u.ns;oaious in thc ..awn: of I&k or ~ra of.,y aoods, u-'-l or savooca. bel iiCCd 

tho: T .... r- CORiJIPY Mid thc T.....t.,...,. Cautwo:1 . F ... IVOidance or cIoutc. it u 

For, TrUe Colors ltd. 

( ~ector 
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• 

bc:rdJy c:bnfic:d tIIIt with dfect from !be Effective n.t.e. then: will be 1IO..:naaI of 

_ or ocher d_aa 111 rapcct of.y __ ~ cIcpoIil5 CII" ~ baLe=: 

tbcTnlllif", .. C ......... ) and IhcT ... f_O-lq-'j, if-.y. 

IJ. I'ROt"TTS, BOllillS OIlIUGHTS SHAIlt'.5 

I). • Willi dfca &om doc App"""M o.cc. !be T.-f ...... eom.-, sball_ Wl~ ..... pnCII" 

wriaco COOk. oftbc T ... fcrec Compuoy, utilise, .dJua or ciaam *_ of prolitll 

1'C:ICfYa,," the _ me)" be, cwn..t. ....... ,t:d, or..,tfcr..t after the AppOmta! o.c.. 

13.2 The Toansferor Company -"all not.ftc the AppoiIllC:d 0., iMue or Jllol ...,. further 

sccmitia. bj ""'" of n&bll or boa\Ia or (JlhenI."iIr: witbouI the prior wronca comcnt of 

!he Bo.rd of Dira:Ion or the T.--fcroe Compa!ly. 

,<4. COl\!1K.ICT OF BlISIl'I' £SS UNTIL EFfECllVE DATE 

' • . 1 Wi. rihott &oaIdIe dille of ....... 0 ... ofdoc So ~ by die 1eapt>Ui .e Bo.d ofDira:t<n 

of IbI: hnies and up to and iacludiD& tbc EffeQIve n-: 

1<4.1.1 Ibe T....r ...... c:o..:.-y $ball t:ury oro iI:a ..... _ 111 onbMy __ .... 111 

T.-f.,.... CoInpaI>y hid bmi doiDt hilbeno; 

1<4.1.2 the T ..... fmIr C .. """,y sian _ um;Iaute ..., .ddiDonai ~i" 

ocmmitmmtl of any 1IItw"C whalJocver, iactudi.nl bonvw any ..".,....u or iacur 

any ocher liabiliti~ or cxpmditurt, Wuc: ury oddi.iona\ pi8'W' ,r. ind ... "utie5, 

Ieucn of comfort or commitment ri1btt for IhcmIdva or 011 bdIIIIf 01 ito 

• .."...cive affi"- or. ..... or ~ Ihird J*1)'. or aU. ""'-o:r. w;, c, 

doorF.lnOI1IIF or Encumber or dc:aI in..., at ito poputic$l-. dC. cxap&: 

<I) wbm!be ....... ~ ..... id..t it lhit ~ III" 

(b) wbm tile .... ill in tile ordinIry_ ofbo.· I .. CImCd .... bjtbc 

T ..... feror C""'plny; or 

(e) when wrilfm consmt oflbc T"""fcroe C ......... y hal bmi obIiIined in 

this rcpn.I; mid 

to apply 10 tile """,up .. c Authariti .. OCMkUoed .. ,,0)( 

for, True Colors Ltd. 

~, 
For lnkia Ina Pvt. Ltd. 

.f.Pf~.J1~ uAAtrndilL,. 
- DlRetor 

\iY' 
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Law for such consenla, ~ and 5aIIl"tiom which the Tramf=c ~ 

may rcquir"c to I;aI1)' on the re~ busiDcso oflbo T.-feror Company and to 

JP'oc CffcalO the Stbc:me. 

14.2 The TransferorCompany with effed /Tom me Appointed Date and up to and including 

the Effective Date: 

14.2.1 sbIlI be da:wed 10 ha"" ....... I3fJ)'iDg on and 10 be caryinr: on all br='= s and 

..:tivities and IlaDII pc J of all the -. ri&hu., titlc, inlc:ral, .~. 

conlrKU, in'C#I'It'itS and Sl.-gic dccisiono oftbo T..-fCfWCompany lOr and 

on account of and in IfUS( for, tbe Trmsferec Company; 

14.2.2 all profill and ino;orrc aoxnring 10 Ibc Tranr;fcrur Company, aDd \cues and 

~n.c incDTCd by il (irK:luding Wei buI t:X(Juding..tv_ lUes. if any, 

..:crui", nit r-id in rt:Iarim 10 any profil5 or ill<>Cllne). relating 10 !he T .... feror 

Company for the period 1Tom!bo Appninud I:bIC I....d DOl the _ o(the 

T ..... feror Company sball lOr all purposc::t be IrCaUd as tbo profits. iDcome, 

loucI or apaacIilUrC •• Ibc cue may be, of!be Tl1IIIIifon:e Company; and 

14.23 my of !be: riJllts. J)IJWCO$, tiI!boritics. privikges. an.:bed. cureiscd by tbo 

Transferor Company sbaIJ be dctmcd to have been acrciscd by !be Transfavr 

Company for and on behalf of, and in trusI for and .. m .1lCfII of the Traosfem: 

Company. SimiWiy. all of the oblipUons, duties and c:ommilmenlS au.:hod. 

IIIldc1uken by !be T .... feror Cotupwil)' shall be okt:notd 10 have been IIOderukm 

for and DOl bcllaIf of!be Tmmferee Company. 

14.3 The Inmfcr and vmIing of tho -. liMi1itics ..... obIiplion& of the T .... raur 
Company md the <;UItinumc:c of the proceedings by or .gainS! tbo T ransfnor Company 

undcrthis Sdxmo: sbaJl11Ol.ffcamy trmoactKoo orproeeedinp aIrcady compIdcd by 

the Trmsferor Compu!)' on or before !be Effo:cti"" I:bIC in acc:ordaIlcc wilb the Sdwmc, 

10 tbo aid aid ilUenl duol, !be TraoIfa« Company ~ .11 acb, dcocds and things 

doone and aClCtllCd by and or on behalf of tbo Transfnor Company 8$ acts, dccdo and 

!hinp done and aceuted by and on behalf of!he TBR!Ifem: Company. 

IS. ACCOU/IoTLNG TItEAlMEI'n" IN TIlE BOOKS OF THE TRANSFEREJ.: 

COMPANV 
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IS.I tJpc:m the Schrme bcDoom", dT"cd:i~, the Tramfcn:c COUi",,1)' IhaU KCOIII1I lOr the: 

amaIp"''''' of the: TlIII$faor Company ill '" boob of .............. _dOM:e ..ttb 

lite PoaI .... oflaleftsu MeItIod .. pdC.ibtd IIDdc:r Appcwti' C 110 kid AS 10] (&~._ 

C tbi 'rioo_). rad WIth s- III of !be Act, !hi: c._,,_ ... (1 .... A---. 

..... I.d) R!dft, 201 S 8IId odI« appIicobIc pidanf;:e -...0 by !hi: InIbuae ofChona-cd 

A of InobL Such .... .i'.mau ~ ewric:d ~ on the dale dcteoaaw::4 ID. 

~ WIth doe n:qurraMftII ofkld AS. A.c:cunim&Iy,!hI: T~moe C(H'.....,.mau 

'""""" lOr amaIpmmon .. uaokr: 

IS.U The TlWl$fcrcc CGmp.ny Ihall ra:ord all the asadS, lillbilitits and RIC:O'CI of 

the Tr.nsferor COIIIpIiiY vatcd ill ;1 purwaIII 10 Ihi. Schane II !he cloK of 

~i", 1 ... eIy~!heAppoimcdDMelllltbeir~ __ .. 

.......... ill !be boob 01.....-.- of!be T_fo-or C .. .......,., on \he Appointal 

"'"' 
1S.1.2 ThcT~C ..... ~IbaIl~ .. ilsm.eapW." · , Ik: .. (S 

~ ,..me of !be apuly .a.ra IUUCd I!y !be T,..fcrcc CAmp-)' purwIIIII .. 

a-l.l~ 

IS. I J Upun Ihc ~ beeomi,. cfl"o:o;tivI:, !Do: surpn.f deficit, if..y, of!he lid val..., 

of -. liabililles and IQCrVCI of the Tnmifo-or CAmpiii)' Kq\IlRld and 

r=Jrdcd by the Trmsfenoe Company in tt:nnI ora.a..e".1 over !he ..... oIthe 

fae<" value of the cqu&1y ....... issocd upoa amaIpmation isaued and alloutd 

~ ID CIauae U , iIlIall be.djutcd in --c.pital Res<n'I: Aocount~ m the 

fiooRaaI __ olthe Tnnsfcrcc OO''IM'). 

pIIylIbks _ oct.:.- doI£& _ .. b"hem the Tr • .,.., •• 0 • ~ md !hi: 

T.-fao:c: C. .... ~, if..,., will SWKI. caacdIcd _ ~ Ihall be DO IiIr1bcr 

obIipoonl..-.ch,. .. tt..t bdIalf; 

I S. I.5 Compenh,,, financial .. formation ;", the financial _ .. of !he T.....t"cn:c 

Company Ihall be ~ for the: ~ impact of amalpmation of the 

T...wmJO" C,,",,*,~. II aded Ibove ... if !he ..... lpmatiOll huO<X:UrR:d fium 

tIoc bqi:innina of !he ~ve period.. However. jfbOl.blll «IftIbinatioa Ud 

For, True Colors Ltd. 

~ector 
~ 

J1 For lnkia Inu Pvt. Ud. 

~~'<-<411 c6?-.-

~
~y--: Director 
4.~ FJ'I W 
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CICCIIfmI af\a' Ihal ~ the pnar period information lball be ratMod only &om 

Ihaldae; 

IS .1.6 b .. :tieofdlffermce IG~ poIoccsbctUC>i the TraNfaor 0 • lind 

the T~ CompMy, !he ~ of the _ till A"flowed n..: of 

~ wiU be .-m.d.ad 8CIjuaod ia tbc..-.-- oflhc T_fuu 

o '-If 10 -.. lbaIlhc r~ SO',,"",," of !be T.-fmIC C....-,y 

rdIea !be II1X fi.-aaI 1"*- 011 the besis of""";""" ~ policIeS; ... 
IS. I.7 Noc""thsundt.", the ~.Ihe Ik.-d ofDim:ton oflbe TlMSf«« Company. 

In oonsull:JIioa ";111 11& ~ auditon. ;. ..,thorizcd 10 _ 1111)' of !he 

bet ......... III M)' ocher _ in ....... dancc willi the -w/icMJIe a:eountinc 

__ .... _Iiod unda- Ihc "'-4-'_ AcI, 2G1l . ir MdJ ........ l1li& 

boatmenl;' conslllcml ..... 14"optiMe.. 

.'- YAXTIlUTML"tT 

16.1 The: -.w .......... oflhe Y .. ...,-a .. CAqI"n)' iaIo the Trusfc:ree o-np-),.-u be .. 

• soia& .....call. La _ .. .-- willi .,.."... 1(IB) -' Olher Wicablc prooiIionI of 

!Ix lbcomc: Tu Act. If...,. tennI or pn:wl$ .... of!he Scheme are fOIIIId or "",,"poclLd 

10 be ma-iJIaM ",,!lithe provlliot:N of the Int;Qme Tu AcI, ... 1Mer dale for M)' ~ 

wI\auoeYcr.!he provU.lODI of the 1noomc Tal<,\(:t IhaII ~ and the Scb~ IhaU 

fUnd modirled 10 tile enenl cleanod.1IK ")' 10 ......,:)' with S«Iioo 2(18) Mel IJlbo:o­

appIicabk ~ 0( the 1_ Tal< Act. Sudl modirw;:lliona. bo.eooCl" . ..... 1 _ 

affect IDe 0Ibcr putt of!he Sd>t:me.. 

16.2 AU the haIdit ofdM: w: a-edog ~~. _ ... IocaI. ...... 1cd bythcT.-faur 

Com.,.",<)' iIdudm& mIN....,. aIIcm.tc lax. IIIlI ~ III _ 011 _ of !he 

T ..... f.,..,.. Cw4*ii. obbptioll for IIIlI dcdorrioa .. -..:c 011 any,,)'UICIIb nude: by 

or 10 be.-k by the Trmaferor Company. and thc obIip.;.... if...,.. for I*)'ttImt of 

!he IIIlI on any __ o(tIIe T,..faor Com.....,. or the;.- .. euioa..odl or insUoIlauon. 

efI.:. ~1 be dec:med 10 ha~e bern availed by tile Trmsforce Compin),. or .. lhc <;ate 

,nay be. to, II.il '" be the obbphOnlofthc Transferee Company. 

For, True Colors Ltd. 

~tor 
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16.3 With effed from the Appoinkd Dale and IIpOII the Schc:rnc bcx:t:wllio, dfcc;tiv.:. all InC$. 

dutiu. cess fOa)1lblel ~ivable by tho: TrBDSferor Compmy includinc all or my n:fimdII 

c=licsl elauns ",latin, tb=to shall be: trtaIC:d .. tho: aue(/ IUobility or mun..w c:raI.icsl 

~1aim5. .. tho:...., maybe:. of the TTaRSfcRe Compmy. 

16.4 The Trmsf-.. Company ill ~y permiacd to rcvix iuo tu n:tIInII iIIo:IudiDa WI 

deoh"""" at ooun:c (IUS) c:atifM:atesl rt:!\inIS and to dain> ",fundi, advW>Ce IU cndiu. 

iJOOda: -.d servia: lax crcdiu, set of&, rcbatc:s. cotdits. ct.c., (III doe to.is of tbe IiOCOWIIS 

oftbe Tnusferor Co!!oponY" vatcd with tho: T .... fcRe Company IIpOII romm, into 

effect ofllois Sclonnc. and iuo risbt to make IUd:o revisions ion tho:..,bo\IOd IU ~_ aod 

rdatcd ccni1ic.Ics, .. applicable, and the rigln 10 claim rcfuuds. adj~ crt>dits, 

1Ct~" advauoe tu. credits ponuant 10 tbe san<;ti(lll of !his Scbc:me and the Sdoemc 

bcx:t:wnlnj: efl"co,:Iiv.: is ~ty rcscn-ed.. 

11. CONCLUDEDTRA.,"'SACllONS 

Subject 10 the \ami oflhis Sdomoc. the nnd" ... aod VKtina oftbe assets, plopc:ttin., and 

li.abililiel oftbe Transferor O>mp"ny IIIIIl..- tIwo Scbc:me shall rIOI affect ... y nnuctionoo 

or prooeedinp already <XOn<:11.Idcd by !he Tnoll5fcroo- Company on or befor<, me 

Appomtcd OW: or c:ono;ludcd afI.:r the Appoilllcd Date till tbe Effcc;tiv.: Oau:, iD tbe eod 

aod imcut thai all such IICU. dm.Is and !hiup made, done iIDd ClCecw:d by the T...w ...... 

Company "'" made, clone """ C1C(:I,IIcd by or (III bc:half of the Tnonsf_ Company. 

unle$oo Ibe: s..rd of ou-..:t.:n oflbe: Transferee CIlIIIpaII)' spcci6c:alty objects. rd:ow$ or 

ncplC:S any ....... KtI, dccdo; or thinp for I rnsonable mol justifiable: t:auIC. 

II. OTHER ENTITLEMENTS 

18.1 On and fromlbe Effective Datcand tilllUCb timcthatthebmkaeeountsoftbeT ... feror 

CompIay have been Dnliferrcd in ra~OOJ orlbe T ...... feree Compony or Ibe T ... ferur 

O>mpany'. _ bas been ~ with that oflbe TTaRSfatt eoms-y, Ibe TrBDSfatt 

Company shall be: entilled to maintain and openou: tbe bank IoCOOUbII of Ibe: T ..... fen:or 

COIDJ*i)' in ttM: _ of !he Transferor- Company and for such time "" may be: 

dctenninallo be: II« 'Y by !heT ..... fcn:c Company. 

18.2 All ~hcquco. and DCber oq;otiIlok i!IIiInUDi:IWI (iDo:IudWj: bur DOl limiiCd. IU bank 

guannt«(s), leuer(s) of aaIit). paymrnt orden, elearouic fimd IraiIIfen lite HEfT, 

For,-True Colors ltd. , ' 
" ~ector ,.,. r U l< 

• 
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RTOS etc. ra;civcd .. ~ f .. ~, in !be name nfTransfcror ~ 

after tho Effective Date w.u be 8Cl:Cpkd by the blnken or lbe Traosf=e ~y and 

credited I<> tho acooomt of the Transferee CalljWl). Similarly, Ibe benken o(!be 

Transfc= Company shall honour cheques issued byTruosfcror Ccwnpeny r... pMymcnI 

after !he: E1f«tivc Ilale. 

111.3 U ..... \be roming iIIIo ctToct o(!his Schemo, the ~ if any, of T.....reror 

Company, wlrich ...., valid -' subsistina 0<1 \he Etr~ n.te shall COOIlinue I<> be valid 

and """",im". and be comidcml u raoIutions of \be TmJ5fcn:e Company and ir ""y 

such raoIutioI>s Ia~ upper....-y .. other limito brina illq" ad under !be pWo'isions 

of the Act. .. any other applicable: provision<, thai the said limits sball be .deled and 

oIuill c:omIitute !be &ggI"O"pk oflbe said limits in the Tramfcn:e Company. 

On thi' Sdlemo: Ilecomina cffcaive, the T raosfcror c:omp.ay shall -.!d dU!loIvcd 

withoul. windio& .., and the Board of Dirocton aod an)' rommiltCCl tbeftof of \be 

T ransferor Compo:ay 1baI.l, withow. ""y funbcr -. insbumcnt, .. deed, be IlOd stand 

discharJo:d. On and &om !he Effectiye Date, !be ~ oflbe T .... feror c..mPORY iball 

be muck off from the nooonk o f lhc RtJ;isuv ofCanpanico. 

11. Il'I"DDiNITY BY SHAJaHOLD£RS Ol'THt: TRANSFEROR COMPANY 

The.nam.oldcn oflbe Trmsrmw Company shall iI.OdtilY ..... bold bannIcSII the 

Indemnified Penons r... L_ liabilities Cmd...:lina but noll limited 10 \aX IWIbiLities), 

005IS. charges. a:ptnSCII (wbcthc:r .. 001 resuJtina from third party claimo), includi", 

!hose pmd .. IlUff~ pursuanI 10 an)' ~ pU«<di...,., claims and iDctuding 

inlcfUts and pmaItjca discbarJt:d by Ibe Inc:kmnifocd Pcnom which may devoI~ (ID 

lDderrmirJed Persons (ID -=unI of analgam.ation oflhc T"""'feror eom,p.ny with the 

Tr.uu;fcrec Company but wooLd IlOl have ba::D ~ by such Indrmnificd Pcnom 

otherwise. in Ihc form and lIWIotf".,,; may be agreed arnonpt the Tranafem:: Company 

and the shard>nIdcn of the Transferor Company. For avoidance of .. y doubt. .\ is 

b=by clmficd \hat all the ~ymcnIIl<> !be Indeomificd p~ shall be 1':" t d up I<> 

~l\ldc ""y or all of !be lUes ~yabIc with rcspccIl<> the said poymmll. 

PART e 

~IOrs ltO. For tnkia Inu Pvt. lAd. 

"""",.h. . .Jq,,oiJ~ 
DIrector 
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Gf.Nf.RAI. TERMS Alom CONDITIONS 

11. ArruCA nos AND 1"ETT110N aU'ORE THE TRIBUNAL 

21 I The PuticlIhaII make !he '"1'1' , 'to: ".', II) lIfIP'icarionsunda' ~ DOlO 232 of 

!he An..iIJlhco"..,poc:abk ~ oflhc Aa 10 Ihc TribI.aI ror tccba& _ 
oflbis S' ,. 

21.2 &ell oflhc Pvtics (KlInalhrvucb!heir rapcctive &.do at Db .......... ) .... !, with all 

,~." oahIe diopetdl,"""C appI"""'-lO me TnlJunal. unda-1IIo: ~ prv'IIJiontof 

Appiie.blc Law, 'filii)', 1Cdt'1Ii orden ror cIisp:nsinj; with or -vaunc. laoIdon&-ator 

conducti"l oflhc mectinporlhc claiic:a orthcir rt:Sp«I.'"' thardIoIdcn UldIorCl"DdoWn 

md for ADCUom,,&!he Scheme WIth oodo modific,,"'" III may be Ippo.cd by the 

Tribunal. 

n . MODlflCATIONS OR AMEJ\1)M£Nl"S TO THE SCll£ME 

22.1 lbe r..tia by Ibm 'tifiCW"" e..d of Di,t ...... may _ 10 ..,. 

ftKICtifie«ionsI t .... 10 Ihc s.: ....... or ID -.y ......titic. or I~ IlIooI: tho: 

T ribun.1 and/or ...y cxlwt 'IYlhoofy may doan fir 10 dJrocl or ..... or ..toodo ""'y 

~ be" ,ked n r ), do:IrinbIc '" 4'P .... .., by Ihcm (i.e. the s.--d of 

Oiftaon) ... bjca 10 the Ippn>\'aI of !he Ttibonal or ...., other ,IIIlIonUCI unda- Ihc 

AppIiable la ..... The p.uc. by !heir rapccUve s.--d of DinodOrl be .... .., bcrdry 

...u.orum ID lake all IUd! tIq» III may be ., =...,y, dcslnbIo: or proper 10 .-nc ..., 
doubl5, difTo.roI!k, or quaorions wbcthor by f"CIIIDD of .. y ditu:tiw or Olden at .. y other 

autluitits or othefwtM 110,. __ ariIiD& ow of",. unda' or by vm.. of doc So t .. 

andIoraay....ucrCOUCUhed orc<w '01 tbae.Uh. 

22.2 In till: ro-.:nt. ..,. of Ihc woldiClOO" ...... may be mlflllM'd by doe T~, wtlile 

sww:riono". the sa-. wIIich the o..rd of Db ... _ uf Ihc hnIcs ..,. rond 

'"'<""'qlUNe for..".- or far aay odw::r oaMlD, Ibe Pvtics WU mutIIIlIy IIJU 10 

wilhchw from Ihe SdInne or..,. 'IItemalive oounc: oradlolL 

22.3 Subjccf .. pnnidoed htreiIYf\cr, ir..,y ret nf this Sdoeme is bcId invalid, ruIaI illepl 

by doe TnDuoal or any other Appropnalc Aotbority of 1bc: compcICIII j\lrildoct!oo, or 

b<x: ... "", ltfW!Ilforcc.ble for any.- wball<Ja'1:r. wtw:tbc:r 1II1dtt..-ar futIn Ia ...... 

then It ,,1bc: _ oflhe "-t>a IhIII IUd! ~ .mJJ be _albic fi'om the ruuainda-
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of chis Scheme and chis S<;:ho:me IhaIl DOl be affected Ihc:,cby, unk:a !he oIcIcti..o of so..:h 

put obaIl auK !hill S<;:ho:me 10 ~ nwcrially..:iverle lO.rly party, in..ruc:to CII5C 

\he Panles shall anemp: 10 briD& .t.ouI • modification in this Scheme. as will bc:It 

prescn'C for the Parties the: bcndits and obliplicns of thi$ ~ i!E1uding but DOl 

limited to so..:b part.. 

23. CONDITIONS PRECEO£.VT 

23.1 Unless otherwise dc>ci<kd (or waived) by Parties. the Scheme is conditKxal upou and 

lUbjt.;t 10 \he followiDg condiliono poectdclll; 

23.1.1 =cipI: ofDO-<lbjcction IetIcn Iinm the Sud; Exchange in ~ of the Scheme 

and Ihc: transaction oontcmplaJal bemn under Ro-gulwtjm 37 of lhc: SEBI LODR 

Rcgul ........ ..-bich ill fonD and subsWlce is ...... pbIbIc: 10 !be Parties, eacb 

Kting reQOnabIy and in pld mill; 

23 .1.2 Ihto T raw;feree CooIJ*IY ctlIIIpIyinz ...-ith oIhc:t- pnMsions oflhc: SEDI Cin:uJw, 

including ~ appro ... ' of \he 5hard>oLdeB of the: T..nsfa-ee eorrop.ny 
Ihrougb e-YOfin&, '" applicable. The Scbcmc oballbe acted IIpOII only if the vote5 

CUI by Ihc: public .twdlokIcn in favour of Ihc: pmpoul In' I1'IOR Ihan \he 

number of voces cast apiR6l Ihc: prop<lAI by Ihc: public shan::hoIdrn of the 

Transf= Company as!"=, Ihc: SEBI Cirwl • . n.., lam .pubIic' shall .... ve!be 

"""ninS" de[wed under Rule 2 of!be Securities Cco:oIr.KU (Rqulations) Rulcs, 

1957; 

23.1.3 the S<;:ho:me bel.., approvr:d by the: ~ite nIIjoritics of Ihc: shardIoIdo:n and 

CRdiIon of the Pwtie5, as re<juiralllDlla Applicabl. uw. andIor _ may be 

di=tcd by Ihc: Tribunal or any other auIhority as may be ~bcd or nntificd; 

23.1.<1 Ihc: aoction oflhc: Scheme by the Tribunal under Sc«ions 230 10 232 arlhc: Ac1 

bci", obtaiDcd by the: Parties; and 

23.1.5 Ihc: omified copies oflhc orden oflhe Tribunal...,fmcd 1<1 in 1hiI Scbcmc being 

filr:d with the Rtgi.u. ofCompan;'" by Ihc: Parties. 

23 .2 11 i. berr:by ct.if..d tbM submission of this Scbcmc 10 the Tribui\li' and 1<1 the 

Approprialt AUthority for tbrir n:spect:i~ lIf'P'V'u is wilbout prtj...!itt 1<1 all rigbu. 

;ntnats, titk, or defenses IIiIol Parties nmy ....... 1I!Idc:r or purwanllD all Applicable: Uw. 

Fort ltue Colors Ltd. 

", ~ctO' 
'--0 

16 For Inkia lnks Pvt. Ud. 

~.,Jt,,«N ~nd= 
{~*f - - Director 

~ 
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23J On Ihc aJIPIVVaI ofthil Scheme by 11M: shIrdddcn ofllM: PatJc& and M:h oCher duICI 

ofPc:noni of Ibc P1nieI. if Mly. purIUMIllO a.- 23.1.2 8bow. lid ~.-I 

c!.xs of PcnoaI: __ I alto be dc:c:u ..... 10 1mw I'C(iI)/va;I ...t ....... ded all rele._ 

f 1II$ ..... 1hc AI;J. or od ... 1K 10 tho: _ cn::at W ...... III rcbboIIlO the 

"' .. g 

:u. DTECT OF NQS..a£CElrT Of AJ'I'IlOV ALS 

24.1 IB.cuc Ibis Scbcmc .. ngt _......s bylhc Tn ......... ....,« ~c AIDom)' or 

ill thce'iClll. ... y ofec.. I' ~ penn"""'.--.I..uo.. ""mlgl"'--' 

or conditioN ~ ill thit Sdtemc: ooc being obtaircd« complied or for .. y other 

-'.lhil Scbcmc ClfUIOC be ~ IhIS Scheme WJI bccoonc lIull MIll void lind 

be: of DO dftct. 

24.2 IB.Ihc e¥CIII olnMM"MK'QI ~....n.ty oflhc s. "'''. , DO riJIIII$ mel ~ 

~ shall KQ\III 10 or be ..... ' ui iIIIcr .., the ...uc. IX Ibeii' 'dp£Ii.., 

sbacboIdm or- CftdiIOn or empIo)_ or any ocber ~ .. ..., .ad cxc:ept • Tape(!. 

0( .. y ..:I .... dlIai do:.- prinr Iba'aa .. iI ' . 1 I ~ ...... '" .." n&k, 

I ... tty .... obIi..,.,.. whidI ... .n- .... -=-1 ponumI doi:mo -.I ...... odi WJI Ie 

auvc:ncd ond be pratn'ui or 'II'Ori<ui _ .. ill spccifIcaIly proWIai illlIw: Sdtcmc or III 

....... dala with Applicable l.8w .... in 8CCOfdaacc with all)' "" __ CIIIa'ai by lie 

Partic:s mil III RJCb CaIe. each Party abaII tJc.r ia OWD CIDiIS, un_ otherwuc mulually 

n , raoP£RTY I!" TRUST 

~ 8Oi)'IIun& CODIaiDod ill thiI Schnnc, c:a -' afIct the Elfoeti.., o.k, 1IRliI 

.." I*II""lly, -. hccuIe, Pmni\. uaJIIact. ....... .....a _ Ii ..... -' bftxfill ...... 

thcrdrom ~ 10 the T ... feror Co'. J"" ~ ......... '.eo" ..... 

effcdaI ...v .... pafcaed. iIIlhc ~ of l1li)' AppropnMI: Author .. " or odIerw>Ic:, III 

r......... of the T.-fCftl: Cnrnpany. !he T ... faw eool4*"Y it dc:c:ucd 10 be aa\hori2xd 

10 enjoy the 1*0" .... ". __ or !he lip -' ......,fill ....... fi'orn the licmK.. Pmnit. 

contract or .,,«ment 101 if it wen: tbt owner oflle pruput)' or IIfSct or .. iii! ~ tic 

oriainal party iO lie I~ Permit, aIOtna ...... «ment It il danrled that till entry it 

mJ!k in \be recordI of \he ~ Awhoriria, die T,..fCftl: Company wiD 

t:o::..tinuoe 10 bold die piopctly ...vor Ihc -. I~ Pc:nnit, aollaM:( or _eu =t and 

For, True Colors ltd . " For Inlda Inu Pvt. Ltd. 

c: tit .... c...~4. 'tl c£iT{,,,, 
"",/ictOI 

-
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righu m:I benefits arising tbucfiOIll in InlJl for .:I on bdWf (J( the Tl'2IIId"eror 

16. I'ACIUTATION PROVISIONS 

for the ~ of pWlg clreet 10 !he zmalgarmtion Older p......t IIDdu" ~ 230 10 

232 and IJIbcr lIppIiclbk provisions of!he Au in ~ oflhU Scheme by tbe Tribunal. 

Ihe TlWlSfUtt Conlpilb) sball, U 1m)' time putaJant to tbe orden "PI"O"'ing!hi1 Scftunc, 

be UIIltltd 10 &et the rcc:on.IaI of tbe change io tbe legal righl(l) upon the amaIpmati<ln 

uribe TllIoIISfcroreornp..y, in IoCOOrdmcc wiIb tbe provisions ofScaions 230 10 232 of 

Ibe Act. 1be T .... fU'CC COO'l'lpMy is.:l IhaII always be deemed to""" been-.uhorittd 

to C:O:~ .. y plcadinp. Ipplicuiono.. forms. CIoC~ as may be m:pHred 10 fCI1'JOYe any 

dilflCUltica m:I fxiliwe and carry 0Ul1D)' formal.itica or QOIIIPI,- as ~ ............ 'Y 

for !he irnplcmmlation of this Scbemc. 

17. REP£ALS AND SA\'L~GS 

Any dira:tion or order ci- by the Tribunal or <Mbcr Appropriue Authorily uncIcr tbc 

provilioos oftbc Ace and my .a done by !he T,..fcror Compomy and !he Tramf"U'CC 

Cclmpaly, '-cd 011 JUdI directions or order, sba.l1 be dccmcd to be in ~ wilh 

and lXlnIisturt wid! the pI'O'I'isionI of the Act. 

11. COST, CHARGES AND EXPENSL'i 

All c:mts, charges, lues iD::luding dulics, Icvia and all otbu-~ if .. y (_ve as 

expressly oIherwise agreed) arising out of, or incurred in COIIIIU:Uoa with !he 

amaIg::amation of the Tramfcror Company into !he TlWISfU'U: Cort1f*I)', as set out ill 

Part B of IhiI Scbunc and mattU'5 ioc:i<Ir:maJ tbu-cIo, shall be borne .. agrtcd bd..cen 

the P.-tics. 

29. COMPlJANC£ WlnI API"UCABLE LAW 

1be Puties undutake to comply willi all AppIieobIc t..w inchldiog making tbc n:quisitc 

intinwions and ds-dOlUlU to any -Il10<)' or rqul.wry ..nbority and obaining the 

R>qUisilc anomt, opproval or pcrmiosioa, of the Ccnlnll Oo,~ SIoQ- Exchange. 

SEBI, &5 ~ be required or..,y other SUIUIofy or rcgullltO<)' ...mrily ... hich by .... 

.... y be rcquiR:d for the impIetI>mtation oflltis Sd>cmc or which by law may be n:quiml 

in rduion to any mattcf1, connc:dOd with this Sd>cme. 

" or Inki. Inks Pvt. Ltd. 

!it n" Jtn~~Ji;[;; 

~ 
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31. R[SIDUAt.. PROVISIONS 

'Tho: Scbcmo dow ___ 01' piO\'* lOr .. y U)ii"Oi .. ise .. iIb !be. wulilOl'l o(!be. 

T..afo::rur Ow,. y mel Ihe. T .... fera: Cc.npmy, mel iI ... _ bcallh_ "p to 

....... woodlllc: -.y ........ ., detIc ~ 

Olrectof 
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Recommendation for Share Swap Ratio in 

Scheme of Amalgamation (Merger by 

Absorption) 

of 

Inkia Inks Private Limited (Transferor Company) 

into and with 

True Colors Limited (Transferee Company) 

As on 

September 30, 2025 

The Information contained herein is of a confidential nature and intended for 

the exclusive use of the persons for whom it was prepared. 

Prepared by: 

TREU VALUATION SERVICES PRIVATE LIMITED 

REGISTERED VALUERS’ ENTITY (IBBI/RV-E/02/2023/181) 

2nd Floor, Shree Gurudeo Tower, Above Shirpur Co-op Bank, 

Canada Corner, Nashik — 422 005, Maharashtra, India. 
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¥ treu.valuation@gmail.com 

CIN : U74140MH2022PTC383857 

Valuation Services Pvt. Ltd. 
An IBBI Registered Valuer - Entity 

To, 

The Board of Directors of, 

True Colors Limited and Inkia Inks Private Limited 

Sub: Recommendation of Equity Share Swap Ratio to the proposed scheme of Amalgamation (Merger by 

Absorption) of Inkia Inks Private Limited (IIPL) into and with True Colors Limited (TCL). 

Respected Sir, 

We refer to our engagement letter dated November 20, 2025, regarding our engagement to provide a 

recommendation on the equity share exchange ratio for the proposed scheme of Amalgamation (Merger by 

Absorption) of Inkia Inks Private Limited (IIPL) into and with True Colors Limited (TCL) as on September 30, 2025. 

In accordance with the terms of our engagement, we are pleased to enclose our Valuation Report along with this 

covering letter. 

This Valuation Report is confidential and has been prepared exclusively for the Management of the Transferor 

and Transferee Companies. It should not be used, reproduced, circulated, or shared, in whole or in part, with any 

third party without our prior written consent. Such consent may be granted subject to our review and discretion. 

However, we understand that the conclusions of this report may be required for certain statutory or regulatory 

disclosures, and we hereby grant our consent for such specific use. 

We trust this meets your requirements. Please feel free to contact us should you require any further information 

or clarifications. 

Yours faithfully, 

For Treu Valuation Services Private Limited 

CA R\&rushana Chhajed 

(Authorized Signatory) 

VRN No. IOVRVF/TREU/2025-2026/6255 

UDIN: 25146129BMONPI6495 

Date: December 01, 2025 
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l R E J Continuation sheet 

Valuation Services Pvi. Ltd. 
An IBBI Registered Valuer - Entity 

1. Background of the Company: 

True Colors Limited 

True Colors Limited (“TCL”) is a Public- Limited Company and is registered at Registrar of Companies, Ahmedabad 

with CIN L17299GJ2021PLC126265. The company was incorporated on October 09, 2021, the Company has its 

registered office at P-8, GR Floor to 3rd Floor, Soma Kanji Ni Wadi, Patel Line, Khatodara, Surat (GJ) - 395002. 

True Colors Limited is an integrated digital textile solutions company engaged in three key business verticals. The 

Company imports and distributes wide-format digital textile printing machines and supplies compatible inks, 

spare parts, and technical support. It also manufactures sublimation transfer paper used extensively in the digital 

printing process, enabling consistent quality and cost-efficient production. Additionally, True Colors Limited 

provides digital textile printing services on various fabrics and supplies printed fabrics to garment manufacturers, 

exporters, fashion brands, and designers. Through this end-to-end model—covering machinery, consumables, and 

printing services—the Company operates as a comprehensive one-stop solution provider in the digital textile 

printing industry. 

The Director/Signatory details is as follow: - 

DIN/PAN Name Designation Date of Appointment 

08900639 Ashishkumar Durlbhbhai Mulani Director 09/10/2021 

08885161 Sagarkumar Bipinbhai Mulani Director 19/02/2025 

08885162 Sanjay Raghubhai Desai Director 09/10/2021 

09756732 Satishkumar Jayantibhai Panchani Director 19/02/2025 

10902194 Charmi Soni Independent Director 11/03/2025 

10902196 Bhavesh Vinodchandra Singapuri Independent Director 11/03/2025 

10973263 Nanty Nalinbhai Shah Independent Director 11/03/2025 

Share Capital of the company as on September 30, 2025 is as follow: - 

Particulars Amount (inRs.) 

Authorized Share Capital 

2,50,00,000 Equity Shares of Rs. 10 each 25,00,00,000 

Issued, subscribed and paid-up Capital 

2,46,54,600 Equity Shares of Rs. 10 each 24,65,46,000 

Shareholders of the Company as on September 30, 2025 are as follows; 

SrNo | Name of Shareholders No. of Equity shares % Holding 

e Promoter and Promoter group 1,69,81,048 68.88% 

2. Public 76,73,552 31.12% 

Total 2,46,54,600 100.00% 

3|Page 

169



TREU 
Valuation Services Pvt. Ltd. 

An IBBI Registered Valuer - Entity 

Inkia Inks Private Limited 

Continuation sheet 

Inkia Inks Private Limited (“IIPL”) was incorporated on February 08, 2021. The Company has its registered office 

at SY. No.428/1 Tps-6 B-No.6 FP No.243, Soma Kanji Ni Wadi, U M Road, Khatodara, Surat (Gujarat) - 395002. 

IIPL specializes in the development and supply of advanced printing inks for diverse industrial and commercial 

applications. With a strong focus on innovation, quality, and sustainability, the Company provides high- 

performance inks that meet the evolving needs of packaging, textiles, labels, and other specialty printing 

industries. Backed by a team of professionals with expertise in ink chemistry and application technologies, IIPL is 

committed to delivering innovative, reliable, and scalable printing solutions for packaging converters, printers, 

and industrial users across domestic and international markets. 

The Director/Signatory details is as follow: - 

DIN/PAN | Name Designation Date of Appointment 

08885162 | Sanjay Raghubhai Desai Director 08/02/2021 

08885161 | Sagarkumar Bipinbhai Mulani Director 08/02/2021 

09080727 | Rajeshkumar Dayabhai Dharsandiya Director 08/02/2021 

Capital Structure of IPL as on June 30, 2025 is as follow: - 

Particulars Amount (in Rs.) 

lAuthorized Share Capital 

30,00,000 Equity Shares of Rs. 10 each 3,00,00,000 

Issued, subscribed and paid-up Capital 

30,00,000 Equity Shares of Rs. 10 each 3,00,00,000 

Shareholders of IIPL as on September 30, 2025 is as under; 

SrNo. | Name of Shareholders Equity shares % Holding 

1 Sanjay Raghubhai Desai 3,64,300 12.14% 

2 Sagarkumar Bipinbhai Mulani 3,64,300 12.14% 

3 Ashishkumar Durlabhbhai Mulani 2,94,300 9.81% 

4 Dakshaben Ashishkumar Mulani 70,000 2.33% 

5 Urvisha Panchani 90,000 3.00% 

6 Satish Panchani 3,49,200 11.64% 

7 Rajeshkumar Dharsandiya 9,68,814 32.29% 

8 Dhruvkumar Gor 1,76,148 5.87% 

9 Kishan Dadhnia 3,22,938 10.76% 

Total 30,00,000 100.00% 

4| Page 
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R E d Continuation sheet 

Valuation Services Pvt. Ltd. 
An IBBI Registered Valuer - Entity 

2. Rationale of the Scheme of Amalgamation (Merger by Absorption) 

The Transferee Company is specializing in digital textile printing, providing high-quality, custom fabric printing 

solutions for a variety of industries, including fashion, home textiles, and promotional products. They leverage 

advanced digital printing technology to offer vibrant, detailed prints with faster turnaround times and lower 

production costs compared to traditional methods. 

The Transferor Company specializes in the development and supply of advanced printing inks for diverse industrial 

and commercial applications. With a strong focus on innovation, quality, and sustainability, the Company provides 

high-performance inks that meet the evolving needs of packaging, textiles, labels, and other specialty printing 

industries. 

The proposed amalgamation of Transferor Company with the Transferee Company would result in the fallowing 

benefits. 

e Creation of a large entity having diversified business operations of digital printing technology. 

° Providing an opportunity to leverage combined assets, capabilities, experience, expertise of both 

companies enabling optimum utilization of existing resources. 

e Improved cash flows and more efficient utilization of capital, human resources and infrastructure to 

create stronger base for future growth, enhance future business potential, and achieve greater 

efficiencies, productivity gains and advantages by pooling of resources of the group companies thereby 

significantly contributing to the future growth and maximizing shareholder's value. 

e Synergies arising out of consolidation of resources which will lead to efficiency in operations and other 

functions related to the businesses of the Companies. 

e Achieve simplified corporate structure, by way of reducing the number of entities in the group 

e Elimination of duplication of administrative expenses and enabling cost savings. 

e Carrying on and conducting the business more efficiently and advantageously, ensuring more productive 

and optimum utilization of various resources. 

a 

3. Purpose of the Valuation and appointing authority 

The purpose of this report is to provide a Recommendation of the Equity Share Swap Ratio for the proposed 

scheme of Amalgamation (Merger by Absorption) of Inkia Inks Private Limited (“IIPL”) into and with True Colors 

Limited (“TCL”). 

4. Appointing Authority 

Parushana Chhajed, Registered Valuer (“RV”) from Treu Valuation Services Private Limited, has been appointed 

by the Board of Directors/Committee of Directors of Inkia Inks Private Limited (“IlPL”) and True Colors Limited 

(“TCL”) to determine the Equity Share Swap Ratio for the proposed scheme of Amalgamation (Merger by 

Absorptlon). The RV has been engaged to provide an independent and unbiased opinion on the valuation of the 

entities. 
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I R E U Continuation sheet 

Valuation Services Pvt. Ltd. 

An IBBI Registered Valuer - Entity 

5. The identity of the Valuer and other Experts involved in the valuation 

The assignment of Valuation of Equity Shares of the Company has been carried out by Treu Valuation Services 

Private Limited, an IBBI Registered Valuers Entity bearing registration number IBBI/RV-E/02/2023/181. This report 

has been prepared by CA Parushana Chhajed, IBBI registration number IBBI//RV/02/2021/14232. She is also fellow 

member of the Institute of Chartered Accountants of India vide membership no. 146129. 

6. Disclosure of the Valuer’s interest or conflict 

We understand that we do not have any interest in the business of the Company. We are neither associated nor 

carrying out any relationship with the client and accordingly, we understand that there is no conflict of interest 

for carrying out work independently. 

7. Nature and sources of the information used or relied upon 

e CA certified financial statements of IIPL as on September 30, 2025. 

®  Projected financial statements of IIPL for the period October 01, 2025 to March 31, 2030. 

e limited reviewed unaudited financial statements of TCL as on September 30, 2025. 

e Projected financial statemets of TCL for the period October 01, 2025 to March 31, 2030. 

e The proposed scheme of Amalgamation (Merger by Absorption) of IIPL into and with TCL. 

* Relevant market, industry, and sectoral data obtained from publicly available sources and financial 

databases. 

°  Management Representation Letters dated November 28, 2025. 

*  Such other information, explanations, and clarifications as required for the valuation and provided by the 

management, including verbal discussions and management inputs relied upon for this exercise. 

8. Valuation date 

The Equity Share Swap Ratio has been determined as on September 30, 2025, in accordance with the 

requirements of the Management. 

9. Procedures adopted in carrying out valuation and valuation standards followed 

*  For preparation of valuation report, we have followed International Valuation standards. 

*  According to International Valuation Standard and according to scope present in engagement letter, we have 

valued business at fair value basis. 
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10.Valuation Methodology and Approach 

Valuation of True Colors Limited (“TCL”): 

The following are commonly used and accepted approaches for determining the value of the equity shares of an 

Entity/ business: 

A. Market Approach 

True Colors Limited (TCL) is a listed entity on the Bombay Stock Exchange (BSE) as on the valuation date. 

Accordingly, the valuation of its equity shares is required to be conducted in accordance with the Securities and 

Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (“SEBI ICDR”). 

Since the equity shares of TCL have been listed for less than 90 trading days as on the relevant date, the pricing 

mechanism under Regulation 164(2) of SEBI ICDR becomes applicable. 

Applicability of Regulation 164(2) — Shares Listed for Less Than 90 Trading Days 

Regulation 164(2) provides the pricing framework for equity shares listed on a recognised stock exchange for less 

than 90 trading days: 

“If the equity shares have been listed for a period of less than ninety trading days as on the relevant date, the 

price shall not be less than the highest of the following: 

(a) the IPO price or the price determined under a listing scheme; 

(b) the average of the VWAP of the shares quoted on the recognised stock exchange during the period the shares 

have been listed preceding the relevant date; 

(c) the average of the VWAP of the shares quoted during the two weeks preceding the relevant date.” 

Thus, valuation of TCL must be carried out using the highest value obtained from the above three parameters. 

Regulation 164(5) defines frequently traded shares as: 

“..shares in which the traded turnover during the 240 trading days preceding the relevant date is at least 10% of 

the total number of shares of that class.” 

As on December 01, 2025, being the relevant date, for TCL, traded number of shares (in 41 days) is 94,14,600 and 

total number of equity shares are 2,46,54,600. So traded % is 38.19% (94,14,600 / 2,46,54,600), since the traded 

turnover exceeds 10%, the equity shares of TCL qualify as frequently traded shares. 

Particulars Value Per Share (INR) 

Price issued in initial public offer 191.00 

Weighted average price of the relevant 41 trading days 205.47 

Weighted average price of the relevant 10 trading days 249.68 

Highest of above 249.68 

Detailed working of BSE data shown in Annexure | 
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B. Income Approach 

DCF uses the future free cash flows of the company discounted by the company's weighted average cost of capital 

(the average cost of all the capital used in the business, including debt and equity), plus a risk factor measured by 

beta, to arrive at the present value. 

Some of the basic variables and assumptions used in the Discounted Cash Flows method are: 

*  The DCF valuation has been carried out using projected free cash flows for the period from October 1, 2025 

to March 31, 2030, applying the mid-year discounting convention. The valuation date has been taken as 

September 30, 2025, and the valuation report date is December 01, 2025. For the purpose of this valuation, 

the limited reviewed unaudited financial statements for the period ended September 30, 2025 have been 

relied upon for analyzing changes in non-cash working capital, cash and bank balances, borrowings, 

investments, and the number of outstanding shares. 

*  Aterminal growth rate of 3.00% has been applied from FY 2030 onwards, based on long-term economic and 

financial indicators including India’s inflation outlook, GDP growth trajectory, historical and projected 

financial performance, and the Company’s long-term organic and inorganic strategies. The risk-free rate 

considered in the valuation is 6.549%, based on the yield of a 10-year Government of India bond. 

¢ For the purpose of estimating beta, the mean-reversion beta of 0.65 has been considered based on data for 

the Apparel sector published by Prof. Aswath Damodaran. This has been re-levered using the target capital 

structure of 86% equity and 14% debt, resulting in a levered beta of 0.73. The Equity Risk Premium (ERP) for 

the Indian market has been taken as 7.26%, also based on Prof. Damodaran’s database. Applying the CAPM 

framework, the Cost of Equity has been computed at 16.35%. 

¢ The Cost of Debt has been taken as 9.50%, and after incorporating a tax rate of 25.17%, the post-tax Cost of 

Debt works out to 7.11%. Based on the target capital structure of 86% equity and 14% debt, the Weighted 

Average Cost of Capital (WACC) has been determined at 15.01%. The total number of outstanding equity 
shares as of the valuation date is 2,46,54,600 shares. 

Based on the DCF method, the Equity Value of True Colors Limited (TCL) is Rs. 40,682.82 lakh. On a fully diluted 

basis of 246.55 lakh shares, this results in a value of Rs. 165.01 per share. 

Detailed working shown in Annexure Il 
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C. Asset Approach 

The value arrived at under this approach is based on the recent limited reviewed unaudited financial statements 

for the period ended September 30, 2025 of the business and may be defined as Shareholders’ Funds or Net 
Assets owned by the business. The balance sheet values are adjusted to their fair value or for any contingent 
liabilities that are likely to materialize. Keeping in mind the context and purpose of the Report, we have used the 
NAV method as to calculate the fair value of equity of the Company based limited reviewed unaudited financial 

statements for the period ended September 30, 2025. 

The Net Asset of True Colors Limited (TCL) is Rs. 19,716.59 lakh, resulting in a Net Asset Value of Rs. 79.97 per 
equity share. 

Detailed working shown in Annexure IlI 

(This space is intentionally left blank) 
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Valuation of Inkia Inks Private Limited (“lIPL”) 

A. Market Approach 

© Market Price Method 

The market price method considers the quoted price of equity shares on a recognised stock exchange as an 

indicator of their fair value, assuming the shares are regularly and freely traded and the market reflects informed 

buyer—seller transactions. However, this approach is applicable only for companies whose securities are actively 

traded on recognised stock exchanges. 

Inkia Inks Private Limited (IIPL) is an unlisted company and does not have any equity securities listed or traded on 

any recognised stock exchange in India. Accordingly, the Market Price Method is not applicable and has not been 

adopted for the valuation of IIPL. 

* Comparable Companies Multiple (CCM) Method 

Under this approach, the value of a company is derived using valuation multiples of comparable listed companies. 

These multiples reflect market perceptions and incorporate relevant factors such as growth expectations, 

profitability, business risks, and industry trends. However, for meaningful comparison, the comparable companies 

must be sufficiently similar in terms of business model, scale, size, product profile, growth prospects, and financial 

performance. 

In the case of IIPL, identifying directly comparable listed companies with similar operational characteristics, scale, 

and financial profile is not feasible. Due to the lack of reliable and relevant comparables, the CCM Method has not 

been adopted for the valuation of IIPL. 

© Comparable Transaction Multiple (CTM) Method 

The CTM method derives valuation by applying multiples observed in Amalgamation (Merger by Absorption), 

acquisitions, or other corporate transactions involving comparable companies. This method requires access to 

reliable, recent, and industry-relevant transaction data. 

For lIPL, sufficient transaction data of comparable private companies in the same line of business is not available 

to derive credible valuation multiples. Consequently, the CTM Method has also not been considered appropriate 

for the valuation of IIPL. 

(This space is intentionally left blank) 
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B. Income Approach 

DCF uses the future free cash flows of the company discounted by the company's weighted average cost of capital 

(the average cost of all the capital used in the business, including debt and equity), plus a risk factor measured by 

beta, to arrive at the present value. 

Some of the basic variables and assumptions used in the Discounted Cash Flows method are: 

*  The DCF valuation has been carried out based on projected free cash flows for the period from October 1, 
2025 to March 31, 2030, applying the mid-year discounting convention. The valuation date is September 30, 

2025, and the valuation report date is December 01, 2025. CA certified financial statements for the period 

ended September 30, 2025 have been used to compute changes in non-cash working capital, cash and bank 

balances, borrowings, investments, and the number of outstanding shares. 

°  Aterminal growth rate of 3.00% has been applied from FY 2030 onwards, based on long-term economic and 

financial indicators such as inflation, GDP outlook, historical performance, projected financials, and the 

Company’s strategic growth plans. The risk-free rate considered is 6.549%, based on the yield of a 10-year 

Government of India bond. 

¢ Inabsence of directly comparable industry peers, a mean-reversion beta of 1.00 has been assumed and then 

re-levered using the target capital structure of 90% equity and 10% debt, resulting in a levered beta of 1.09. 
The Equity Risk Premium (ERP) has been considered at 7.26%, as published by Prof. Aswath Damodaran. 

Using the CAPM framework, the Cost of Equity has been computed at 18.98%. 

¢ The Cost of Debt has been taken as 9.00%, and after applying a tax rate of 15.60%, the post-tax Cost of Debt 

works out to 7.60%. Based on the target capital structure of 90% equity and 10% debt, the Weighted Average 

Cost of Capital (WACC) has been determined at 17.86%. The total number of outstanding shares as on the 

valuation date is 30,00,000. 

Based on the DCF method, the Equity Value of Inkia Inks Private Limited (IIPL) is Rs. 6,217.03 lakh. On a fully 
diluted basis of 30.00 lakh shares, this results in a value of Rs. 207.23 per share. 

Detailed working shown in Annexure IV 

C. Asset Approach 

The value arrived at under this approach is based on the recent CA certified financial statements for the period 
ended September 30, 2025 of the business and may be defined as Shareholders’ Funds or Net Assets owned by 
the business. The balance sheet values are adjusted to their fair value or for any contingent liabilities that are 
likely to materialize. 

We understand that the business of the Company is not capital intensive. Accordingly, the current NAV would not 
be reflective of its growth potential going forward and thus would not reveal the true business value of the 
Company. Hence, keeping the context and purpose of the Report in mind, we have not used this method in the 
Analysis. 

r— — —_— 
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Summary of Methodology Adopted for Valuation 

Valuation Method True Colors Limited (TCL) Inkia Inks Private Limited (IIPL) 

Market Approach v X 

Income Approach X v 

Asset Approach / NAV X X 

The fair value of the Company needs to be determined after considering all relevant factors and the valuation 

methodologies discussed above. While different values may emerge under each approach, it is essential to arrive 

at a single representative value for the shares of the Company. This requires assigning appropriate weightages to 

the values derived from each method. 

For True Colors Limited (TCL), being a listed entity, market-based information from an active market is generally 

regarded as the most reliable indicator of value. Accordingly, we have assigned 100% weightage to the Market 

Approach, and no weightage to other approaches. The Asset Approach is not considered as it does not adequately 

capture the Company’s future growth prospects, and the Discounted Free Cash Flow (DCF) method is not assigned 

weight due to limited historical financial visibility. 

For Inkia Inks Private Limited (IIPL), a business with significant growth potential and limited capital-intensive 

assets, the Income Approach has been exclusively employed with 100% weightage. This approach is most 

appropriate for such companies, where value is driven by expected future cash flows rather than existing net 

assets. Initial investments in operations, branding, or marketing may result in short-term losses but lay the 

foundation for future revenue growth, making the Income Approach the most suitable methodology for valuing 

1PL. 

(This space is intentionally left blank) 
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True Colors Limited Inkia Inks Private Limited 

Valuation Methods Value Weights | Valueper | Value | Weights | Value per 

Approach per Equity per Equity 

Equity Share Equity Share 

Share adjusted Share adjusted 

(InINR) Weight Weight 

(In INR) (In INR) 
Market Market Price 
Approach Method 249.68 100% 249.68 NA 0% - 

Income Dicopnted Cash 165.01 0% - 207.23 100% 207.23 
Approach flow Method 

Asset Approach | Net Asset Method 79.97 0% - NA 0% - 

Velepe 249.68 20723 
Equity Share 

Share Swap 

Ratio (round- 0.83:1 

off) 

Share Swap Ratio: 

The Share Swap Ratio, after rounding off, is determined to be 0.83: 1, meaning that shareholders of Inkia Inks 

Private Limited (IIPL) will receive 83 fully paid-up equity shares of True Colors Limited (TCL) having a face value 

of Rs. 10 each for every 100 fully paid-up equity share held in IIPL having a face value of Rs. 10 each. 

Note: The above swap ratio is based on the current valuation and may be subject to change in accordance with 

any directions or orders issued by the BSE, SEBI, or other statutory/regulatory authorities. 

12. Restrictions on use of the Valuation Report 

This report and the information contained herein are strictly confidential and are intended solely for the use 

and information of the shareholders and the Board of Directors of Inkia Inks Private Limited (IIPL) and True 

Colors Limited (TCL). The contents of this report may be used only for the specific purpose stated herein and 

should not be copied, disclosed, circulated, quoted, or referred to, in whole or in part, in any correspondence 

or discussion with any person other than the intended recipients, except where required for statutory or 

regulatory purposes. 
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13. Assumptions, Disclaimers, Exclusion, Limitations and Qualifications 

* The valuation of any entity, business, or its assets is inherently imprecise and subject to uncertainties and 

contingencies, many of which are difficult to predict and beyond our control. In performing this analysis, we 

have made several assumptions relating to industry performance, general business conditions, and economic 

factors, many of which are outside the control of Inkia Inks Private Limited (IIPL) and True Colors Limited (TCL). 

The valuation may fluctuate with the passage of time, changes in market conditions, and the financial and 

operational prospects of IIPL and TCL, in addition to other factors that generally influence business valuations. 

¢ While our work involved an analysis of financial information and accounting records, this engagement does 

not constitute an audit or review in accordance with generally accepted auditing standards. Accordingly, we 

assume no responsibility for, and make no representation regarding, the accuracy or completeness of 

information provided by or on behalf of the management of IIPL and TCL. This report must be read in its 

entirety, along with the documents and information referenced herein, and strictly within the context of its 

intended purpose. 

e Valuation is not an exact science, and conclusions often involve professional judgment and subjective 

interpretation. As such, no single definitive value exists. Although we believe the valuation conclusion reached 

is reasonable and defensible based on the information available, alternative assumptions or interpretations 

may result in different valuation outcomes. 

e The actual price realized in a transaction may differ from the value concluded in this report due to several 

factors, including negotiation dynamics, competitive bidding conditions, buyer synergies, and strategic 

considerations. Market perceptions, control premiums, or discounts may also influence the final transaction 

price. Our valuation conclusion does not represent the price at which a transaction will occur; the final price 

must be mutually agreed upon by the parties involved. 

* This analysis is based on prevailing market, financial, economic, and industry conditions as of the valuation 

date, as well as information made available to us. Events occurring after the valuation date may impact this 

report and its underlying assumptions. We assume no obligation to update, revise, or reaffirm our conclusions 

following the issuance of this report. 

¢ The final analysis necessarily involves the exercise of professional judgment by the Registered Valuer, taking 

into account multiple qualitative and quantitative factors. Several aspects—such as management capability, 

competitive landscape, investor sentiment, and yield on comparable investments—may not be evident from 

financial statements but can significantly influence valuation outcomes. 

° During the course of this engagement, we received both written and verbal information from the 

management of IIPLand TCL. We evaluated such information through inquiry, analysis, and review. However, 

we have not conducled an independent audit, verification, or due diligence of the information provided. Our 
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conclusions rely upon the accuracy and completeness of the data, assumptions, and representations 

furnished by management. 

We confirm that we are independent of the entities evaluated and hold no present or anticipated financial 

interest in IIPL, TCL, or their assets. The fee charged for this engagement has no influence on our analysis or 

conclusion. 

This report is intended solely for the purpose stated herein and should not be used for any purpose other 

than the proposed scheme of Amalgamation (Merger by Absorption). The contents of this Report may not be 

copied, shared, or reproduced, in whole or in part, without our prior written consent, except where required 

for statutory or regulatory purposes. 

(This space is intentionally left blank) 
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Annexure - | TCL - Market Approach 

BSE 41 Trading days Volume Weighted Average Price (VWAP) 

Relevant Date: December 01, 2025 

S. No. Date Close Price Shares Turnover 

1 28-Nov-25 256.70 66,000 1,70,80,710 

2 27-Nov-25 258.30 69,600 1,78,00,170 

3 26-Nov-25 256.85 61,800 1,60,97,040 

4 25-Nov-25 257.05 47,400 1,22,74,680 

5 24-Nov-25 251.35 1,83,000 4,76,00,970 

6 21-Nov-25 256.10 1,51,200 3,96,47,400 

7 20-Nov-25 267.90 4,93,200 13,07,12,910 

8 19-Nov-25 246.40 4,41,000 10,33,61,160 

9 18-Nov-25 224.00 1,58,400 3,48,65,910 

10 17-Nov-25 225.75 81,000 1,81,45,530 

11 14-Nov-25 22410 1,73,400 3,92,71,290 

12 13-Nov-25 234.00 7,00,200 16,04,60,790 

13 12-Nov-25 213.55 6,59,400 13,65,73,380 

14 11-Nov-25 194.15 1,95,000 3,76,63,140 

15 10-Nov-25 201.15 71,400 1,41,28,860 

16 07-Nov-25 193.90 88,800 1,70,00,460 

17 06-Nov-25 201.60 80,400 1,62,81,030 

18 04-Nov-25 198.65 70,200 1,40,82,570 

19 03-Nov-25 199.20 3,74,400 7,39,17,510 

20 31-Oct-25 191.25 91,800 1,76,32,950 

21, 30-Oct-25 194.35 2,74,800 5,30,71,290 

22 29-Oct-25 188.05 1,40,400 2,67,73,380 

23 28-Oct-25 190.80 1,91,400 3,61,69,560 

24 27-Oct-25 184.10 21,000 38,65,500 

25 24-Oct-25 183.25 50,400 94,02,660 

26 23-Oct-25 186.75 43,200 81,20,010 

27 21-Oct-25 186.55 13,200 24,62,460 

28 20-Oct-25 184.30 19,800 35,95,530 

29 17-Oct-25 181.40 27,600 50,42,520 

30 16-Oct-25 187.60 26,400 49,80,090 

31 15-Oct-25 191.65 72,600 1,39,38,180 

32 14-Oct-25 193.75 1,19,400 2,30,12,730 

33 13-Oct-25 193.70 4,51,200 /Xt Vz8,73,37,110 
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34 10-Oct-25 190.15 1,14,000 2,16,02,940 

35 19-Nov-25 175.69 49,202 59,54,348 

36 18-Nov-25 173.99 40,148 37,79,768 

37 17-Nov-25 172.30 31,094 16,05,189 

38 06-Oct-25 188.75 2,03,400 3,91,42,800 

39 03-Oct-25 189.25 2,47,200 4,64,82,600 

40 01-Oct-25 187.80 3,75,600 6,71,34,810 

41 30-Sep-25 183.05 24,19,200 45,52,61,220 

Total 94,23,313 1,93,61,92,950 

VWAP of 41 Trading Days 205.47 

BSE 10 Trading days Volume Weighted Average Price (VWAP) 

S. No. Date Close Price Shares Turnover 

1 28-Nov-25 256.70 66,000 1,70,80,710 

2 27-Nov-25 258.30 69,600 1,78,00,170 

3 26-Nov-25 256.85 61,300 1,60,97,040 

4 25-Nov-25 257.05 47,400 1,22,74,680 

5 24-Nov-25 251.35 1,83,000 4,76,00,970 

6 21-Nov-25 256.10 1,51,200 3,96,47,400 

7 20-Nov-25 267.90 4,93,200 13,07,12,910 

8 19-Nov-25 246.40 4,41,000 10,33,61,160 

9 18-Nov-25 224.00 1,58,400 3,48,65,910 

10 17-Nov-25 225.75 81,000 1,81,45,530 

Total 17,52,600 43,75,86,480 

VWAP of 10 Trading Days 249.68 
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Preferential Allotment Guideline Principles BSE 

Price issued in initial public offer 191.00 

Weighted average price of the relevant 41 trading days 205.47 

Weighted average price of the relevant 10 trading days 249.68 

Highest of above 249.68 

Weighted average price of the relevant 41 trading days BSE 

Total Trading Turnover for the Past 41 Trading Days 1,93,61,92,950 

Total Shares Traded for the Past 41 Trading Days 94,23,313 

41 Trading Days Volume Weighted Average Market Price 205.47 

Weighted average price of the relevant 10 trading days BSE 

Total Trading Turnover for the Past 10 Trading Days 43,75,86,480 

Total Shares Traded for the Past 10 Trading Days 17,52,600 

10 Trading Days Volume Weighted Average Market Price 249.68 

(This space is intentionally left blank) 
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Annexure - Il TCL - Income Approach 

Valuation Working as on Date: September 30, 2025 

(Amount in Rs. Lakhs) 

Particulars SUOSETR FY 2026-27 FY 2027-28 FY 2028-29 FY 2029-30 
31-Mar-26 

Net Profit after Tax 1,770.93 3,571.39 3,756.43 3,951.20 4,152.64 

Less: Other Non-operating (39.84) (85.56) (89.84) (94.34) (99.05) 

Income (1-t) 

Add: Finance Cost (1-t) 398.76 229.04 222.25 217.21 214.57 

Add: Depreciation & 372.37 501.67 441.73 389.59 344.09 

Amortization 

Cash Operating Profit 2,502.22 4,216.54 4,330.57 4,463.67 4,612.25 

Less: Change in Non-cash 4,864.17 (992.22) (707.31) (802.45) (904.08) 

Working Capital 

Less: Capital Expenditure - - - - - 

Free Cash Flow to Firm 7,366.39 3,224.32 3,623.26 3,661.22 3,708.17 

Period Factor 0.25 1.00 2.00 3.00 4.00 

Mid-Year Discounting factor 0.97 0.87 0.76 0.66 0.57 

Present Value 2,113.27 2,803.48 2,739.17 2,406.61 2,119.33 

NPV for Explicit Period (A) 17,181.88 

Calculation of NPV for Terminal Value 

Particulars Amount (Rs. in Lakhs) 

Normalized FCFF for Terminal Value 3,708.17 

Continuity Value (1+g) 3,819.42 

Capitalization factor for Continuity Value (WACC-g) 12.01% 

Continuity value 31,798.86 

Mid-Year Discounting factor 0.57 

Total NPV for Terminal Value (B) 18,174.04 

(This space is intentionally left blank) 
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Calculation of Equity Value 

Particulars Amount (Rs. in Lakhs) 

Total NPV for Explicit Period (A) 17,181.88 

Total NPV for Terminal Value (B) 18,174.04 

Investment as on September 30, 2025 (C) 161.11 

Cash & Bank Balances as on September 30, 2025 (D) 12,458.62 

Enterprise Value (A+B+C+D) 47,975.65 

Less: Debt as on September 30, 2025 (E) 7,292.82 

Equity Value (A+B+C-D-E) 40,682.82 

No of Shares on a fully diluted basis 246.55 

DFCF Value per share (Rs.) 165.01 

Annexure lll: TCL - Asset Approach 

Valuation Working as on Date: September 30, 2025 

Particulars Amount (Rs. in Lakhs) 

Equity Share Capital 2,465.46 

Free Reserves & Surplus 17,251.13 

Book Net Worth 19,716.59 

Total Equity Shares 246.55 

79.97 Equity Value Per Share (Rs.) 

Note: 

1. The valuation of the shares is arrived at on the basis of the current number of equity shares. 

2. We understand that there are no contingent liabilities and accordingly, no adjustment is made in this 

regard. 

3. We have considered the limited reviewed unaudited financial statements for the period ended September 

30, 2025 being the latest available financial statement for this purpose. 

(This space tentionally left blank) 
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Annexure - IV IIPL - Income Approach 

Valuation Working as on Date: September 30, 2025 

(Amount in Rs. Lakhs) 

Particulars 01-0cti2510 FY 2026-27 FY 2027-28 FY 2028-29 FY 2029-30 
31-Mar-26 

Net Profit after Tax 144.49 583.42 838.94 1,160.24 1,583.99 

Less: Other Non-operating (0.04) (0.14) (0.14) (0.14) (0.14) 

Income (1-t) 

Add: Finance Cost (1-t) 28.31 53.04 46.41 39.13 33.38 

Add: Depreciation & 21.88 37.95 35.52 33.25 31.13 

Amortization 

Cash Operating Profit 194.64 674.27 920.74 1,232.49 1,648.37 

Less: Change in Non-cash (356.39) (46.65) (25.77) (31.86) (39.82) 

Working Capital 

Less: Capital Expenditure - - 0.00 - (0.00) 

Free Cash Flow to Firm (161.75) 627.62 894.97 1,200.64 1,608.55 

Period Factor 0.25 1.00 2.00 3.00 4.00 

Mid-Year Discounting factor 0.96 0.85 0.72 0.61 0.52 

Present Value (155.24) 532:51. 644.27 733.33 833.59 

NPV for Explicit Period (A) 2,588.45 

Calculation of NPV for Terminal Value 

Particulars Amount (Rs. in Lakhs) 

Normalised FCFF for Terminal Value 1,608.55 

Continuity Value (1+g) 1,656.81 

Capitalization factor for Continuity Value (WACC-g) 14.86% 

Continuity value 11,148.54 

Mid-Year Discounting factor 0.52 

Total NPV for Terminal Value (B) 5,777.43 
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Particulars Amount (Rs. in Lakhs) 

Total NPV for Explicit Period (A) 2,588.45 

Total NPV for Terminal Value (B) 5,777.43 

Cash & Bank Balances as on September 30, 2025 (C) 51.03 

Enterprise Value (A+B+C) 8,416.91 

Less: Debt as on September 30, 2025 (D) 645.62 

Equity Value (A+B+C-D) 7,771.29 

DLOM @20% -1,554.26 

Net Equity Value 6,217.03 

No of Shares on a fully diluted basis 30.00 

DFCF Value per share (Rs.) uat; 207.23 

....END OF REPORT.... 

(This space is intentionally left blank) 
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To, 
Board of Directors 
True Colors Limited 
P-8, GR Fir to 3rd Fir, Somakanjiini \Vadi 
Patel Line Khatodara , Surat, Surat, 
Gujarat , India , 395002 

Dear Sir/Madam, 

Date: December 01 , 2025 

To, 
Board of Directors 
INKIA INKS PRIVATE LIMITED 
SY. N0.428/1 TPS';; 8 -NO.6 FP NO.243, 
Soma Kanji Ni \Vadi U M Road 
Khatodara , Surat-395002 

Sub: Fairness Opinion on Fair Share SWal) Ratio Pursuant to the Proposed Scheme of 
Arrangement for Amalgamation of Inkia Inks Pri\'ate Limited (Transferor comuany) with True 
Colors Limited ("Transferee Company"). 

We, GYR Capital Advisors Private Limited (SEBI Registered Category I Merchant Banker). have 
been appointed by Board of Director of Transferee COml)anV and Transferor compan\' on 

ovember 27. 2025, to provide a Fairness Opinion on the share exchange ratio certified by 
Registered Valuer Ms. Parushana Chhajed from Treu Valuation Services Private Limited, Registered 
Valuers' Entity (ISBI Reg. o. - mBlIRv·EJ0212023/ l81, dated December 01. 2025 in connection 
with the proposed amalgamation of lnkia Inks Private Limited (Transferor company) with True 
Colors Limited ("'Transferee Company") . pursuant to a Scheme of Amalgamation under Sections 
230 to 232 and other applicable clauses of the Companies Act. 2013. 

In tenus of our engagement, we are enclosing our opinion along with this letter. all comments as 
contained herein must be read in conjunction with the caveats to this opinion. The opinion is 
confidential and has been made in accordance with SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (Hereinafter referred to as "Lis ting Regulations") read with SEBI 
Master Circular no SEBIIHOICFOIPOD·2IP/CIRI2023/93 dated June 20, 2023. it should not be used, 
reproduced or circulated to any other person, in whole or in part. without the prior consent of GYR 
Capital Ad"isors Private Limited, such consent will only be given after full consideration of the 
circumstances at the time. We are however aware that the conclusion in this report may be used for 
the purpose of disclosure to be made to the stock exchanges, Hon'ble alional company Law 
Tribunal ("NCLT") and notices to be dispatched to the shareholders and creditors for convening the 
meeting pursuant to the directions of Hon'ble CL T and we provide consent for the same. 

Please feel free to contact us in case you require any additional infonnation or clarifications. 

Thanking you, 

Yours faithfully, 
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For, GYR Cal)ilal Ad"isors Prhrate limited 

Mobit Raid 
Dinclor 
DIN: 08594571 
Plac,r : Ahmedabad 

P, !:"J ora 7 
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I. BRIEF ABOUT OMPANIE : 

A) True Colors Limilt d ("Transreret Compan\·M or "TeL j is public Jimjted company 
incorpornted under the Compaalies Act. 2013 Oil October 09. 2021, having its registered office 
at P·8, OR Fir to 3rd FLr. Somakanjiini Wadi Patel Line Khatodarn. SUJ"3I . ural, Gujanll . 
India, 395002. The Company Identi fIcation Number (erN) of the company is 
L17299GJ2021 PL 126265. Tntc Colors Limited is an integrdted digital textile solut ions 
company engaged in three key business verticals, The Compauy imports and distributes wide· 
format digital texuJe priming machines and supplies compatible inks. spare parts. and 
technical support. It also manufactures sublimation transfer paper used extensi\'ely in the 
digital printing process, enabling collsislenl quality nod cosl-efficient production. 
Addiliolllllly. True Colors limited provides digitallextile printing servicd on various fabrics 
and supplies printed fabrics to garmeut manufacturers. exponers. fasltion brands. and 
designers. Through this end~to~el)d model--covermg machinery, consumables. and printing 
services-the Company opemtes as 3 comprehensive one·slop solution provider in the digital 
textile printing industry. Website of the company is www.truccolorsgroup.com. The Equi ty 

hares issued by Tel are li sted on the SME segment of BSE Limited. 

,. Main Object's of COml)anYt 

I. To manufacture, produce, process, cure, buy, sell, import, or otherwise deal in all kinds of 
Calion, woollen, rayon, silk, nylon, jute, synthetic and staple ynmlgrey/fabrics of any kind or 
quality nod to carry 00 tbe business of ginning. sizing. combing. spinning. weaving. Knitting. 
manufacturing. bleaching. dyeing, mercerizing. calendaring. printing. polymerizing or 
othenvise processing. preparing. working. embroidery or dealing in c1otb. yam, thread. 
cotton. wool. silk. jute and materials m9de there from and other synthetics. fabrics ruld 
1l19terials. 

2. To carry on tn India or elsewhere the business to convert. cOllunercialize. compound. 
de\'elop. distribute. derive. grade. manipu late. coat. print. process. prepare. promote. supply 
import, expon. buy. sell , tum to account and to act as agent, broker, concessionaire, 
consuhanl, jobworkcr. co llaborator, transporter, stockiest or otherwise 10 deal in all variet ies, 
applications. chamctcrislics and uses of papers including writing paper, printing paper. 
absorbent paper. sublimation paper. packing and wrapping paper. wall aud ceiling paper. 
news print paper. filter paper. antique paper. ivory finish paper, an paper. bancle or board 
paper. badamin. brown or bugg paper, bible paper, cartridge pnper. cloth lined paper. wove 
paper. tissue paper, blolting paper. antique paper, security paper, wa."(ed and bitumen 
impregnaled paper. currency paper. paper board. craft paper. film products. copier paper. 
bond paper. bopp film. polYlhene products. carbon paper and whether coated. glazed. 
polished, corrugated. laminated or otherwise and any row materials. 

3.To buy. sell, impon, or otherwise deal in all kinds of text.i le printing machinery its spare 
parts aU types of Inks and ancil lary alJ materials for bleaching. dyeing. mercerizing. 
calendaring, printing. digital printing. polymerizing or otherwise processing. preparing. 
working. embroidery or dealing in cloth, yam. thread. cOtiOll, wool. silk. jUle aud materials 
made there from and other synthetics. fabrics and materials. 
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}.- Audited Balance she('i of True olon Limited as at 3pt ) 'Iarch, 2025: 

Pnr-liculnrs Amounl (R\. in Lakbs) 
Share capital 1.895.50 
Reserve and Surplus 3.653.56 

. Non-<: lIrrent Liabiljl ies 2.489.48 
Current Liabilities 7.459.19 
Equities & Liabilities 15497.72 
Non-Current Assets 4.933.62 
Current Assets 10.564.10 
Total Assets 15497.72 

;,;.. Audited Statement of Profit and Loss ofTl"Ut Colo n Limited as at 31" March, 2025: 
Pur-liculnrs Amount (R\. in I.nkh) 

exce t cr shure Data 
Revenue from operations 23336.55 
Other income 68.69 
TolaJ Re\'C~nue 23405.24 
T DIal E~p~D.ses 20.107.09 
Profit Before Tax (pB I) 3244.91 
Profit After Tax (l'AT 2422.52 
Earnines Iler Shuc (EPS) Basic and Dilult'11 13.55 

;.. Capital Siruelure uflhe Compan y 

Authorh,ed capitnl Paid· up Capilal 

2.30.00.000 Equity Shllf(.'S or face \'alue orRs. 10 2:.46.54.600 Equity hares of face value of Rs. 10 
each amounting to R . 25.00.00.000. each amounlln to Rs. 24.6.5 46.000. 

' Sh hid' P t , are 0 10" a tern I e as on ell em er . . fild S b 30 2025 

Table I - Summary Statement bolding of specified securities 

I 'DWi~: 
, as Ol Numb Non. Total 

% Number erof Oispos Oth, ~umber 

assumi or Locktd Share .1 tncumb of han'S ub 
ng ruJl in shares , Undert aDets, i ('ncumbe categorization 0 

con,'en ~m) pledge aking .n) red ' h • ..., 
Btl'll ion 0 d ~"V) 

(Xvr, (XVII)· r\uDlbe 

Cat(' orr 0 convert (XIV) (X.IV+X\ 0 

+xvr equity 

PII,llt60f 11 
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gory shaub ible sbu" 
(I) older Sl"Curi li As. Asa As . bdd i. 

(D) <s(as % % % A~ II Asa dem:Utr' 
a 0 N of IN of N Of. N %of aliz« Sub- Sub- I Sub-

percent No Iota o. Iota o. IOlu o. of o. lolal rorm calt C~l1f cate 
age 0 (. I (. I (a I (. total (a Sharf' (XVm; gory gory gory 
diluted Sba I ISba ) ISba ) Sha ) • (i) (ii) (iii) 

shart res .... res r ... hrld 
capitlll) brl brl brl bold (b) 
(:I.11)~ cI d d (b) 

(VTI)+( (b) (b) (b) 
X) As 

rA~; 
Prom 

(A oler 68.8i 16981 I()( 169810< 
& 048 

Prom 
oU,'r 

Grou 
p 

(B Publi 31.1 , 2879, 37. 767355' ( ( 

5 
Non 

(e Promo 
ler· 

Non 
Public 

Shares 
(el under! 

ylng 
DRs 

Shares 

(e2 beld 
by 

EOlpio 
yee 

Tmsts 
TOla IOC 19: 80. 24654~ ( ( 

~ Board or Direc tors 
Sr. :\'0 Name DIN 

I. Asb.ishkumar Durlbbbhai Mu1ani 08900639 
2. S02arkumar Bipillbbni Mu\ani 08885161 
3. Snnj.y Ra,wubhai Orsai 08885162 
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Sr. ;\;0 l'iume 01:-; 
4. Satishkulnar Jnyaotibhai Panchani 09756732 
5. Cbanni Sani 10902194 
6. Bbavesh Vinodcbandra Sinoapuri 10902196 

7. Nauty Nali"bhai Shah 10973263 

8 ) Inkin lnks Prh':lIc Limiletl ("Tran.sftror Company" or "UPL,,) is Private limited company 

Incorporated under the Companies Act, 2013 on February 08,2021, having its registered office 

at SY. N0.42811 TP ·6 B·NO.6 FP NO.243. Soma Kanji i Wadi U M Road Khatod",.. urat. 

Gujanu, India. 395002. The Company Jdentification umber (elN) of the company is 

U24299GJ2021 PTC120091 . II is currently engaged in the business of business of manufacturing. 

formulating. processing. developing. refining. buying. seUing. importing. exporting and dealing 
in chemicals and inks for cation. s ilk. art s ilk rayon. nylon, sYluhetic and staple fibers . polyester, 

worsted. wool. hemp and other fibre materials, as \vell as yam, cloth, linen. rayon. textiles and 

paper prodUCIS. 

;;.. Main Object's of C Oml)any, 

I . To C;lJl)' on the business of manufacturing. formulate. process. develop. refine buying. selling. 
importing. e.'\porting and dealing in chemicals and inks. inks for COtlon. silk. art silk. rayon, 
nylon. synthetic fibers. siaple fibers. polyester. worsted, wool. hemp and other fibre materials, 
yarn, cloth,linen. rayoD and otber goods or mercbandjse of textiles and papers. 

2. To carry on the business of importers. exponers. buyers, sellers. deaJers and as agents. stockiest 
distributors ruld suppliers of all kinds of iJlk-s are dig ita l textile inks. ublimation ink. Reactive 
inks. Dircc t digita l inks. Pigmented inks, Textiles related dyes, Pigments, Percolating & post 

oating chemkals and other such kinds of chemical link: by whatever !larue called or Ulade under 
any process. whether Datural or artificial and by mechanical or otber means and all other such 
products of allied nature n1.1de thereof. 

Aullitl'fl Blllanc~ s hc~t of Inkin Inks Private Umilcd a$ at J I" MJlrcb. 2025: 

Purticulu .... Amouhl (Ro;. in I.nkh) 
Sbare capital 300.000 
Reserve and Surplus 108.790 
Non-current Liabilities 259.241 
Current Liabilities 269.915 
EQuilies & Liabilities 937.946 
Non·Current Assets 380.673 
Current Assets 557.273 
Total Assets 937.946 

Audited 1:lferul'Dt of Profit and Loss of lnki:tlnks Private Limited as al Jl~ 1\larcb, 2025: 

rnrticula~ Amounl (Jh. in LQkb) 

PII,i:"Saf. 7 
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":xct'pl per \hare Datu 
Revenue from operations 1 353.885 
Other income 5.629 
Total Re\'enue 1 59.514 
Total EX D C' DSC'S 1 36.444 
Profit B. ror. Tax (pUT) 123.07 
Profit A fterTax (pA I) 102.692 
Eam inos per Sbart ( PS) Basic and Oiluled 9,26 

;. CallitDI Slruc:lure of the Company 

AUlhorjl,ed cnpital Pnid -ul. ( 'apilul 

sO.oo.ooo Equity Sbares of face value of Rs. 1030.00.000 Equity bares of face v.lue of Rs. 10 
each amounting to Rs. 3.00.00.000. each runounting to Rs. 3.00.00.000. 

2. I'URI'OSE OF ~·A.I.RJ"ES OPI1'l1Oi'i: 

We understand lhat True Colors Limited ("Transferee Company") with lnkia Inks Private Limited 
(Transferor company) propose to eoter into a scheme of arrangement (the ··Scheme"). which 
provides. among other things. for amalgamation, 

In tenus of our engagement. we are enclosing our opinion along \Vith tbis letter. aU comments as 
contained herein must be read in conjunction with tlle caveats to this opinion. The opinion is 
confidential and has been made in accorclc'lnce with EBI (Listing Obligations and Disclosure 

Pllef'9.rI 7 
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Requirements) Regulations, 2015 (Hereinafter referred to as "Lis ting Regulations") read with SEBI 
Master Circular no SEBIIHOICFOIPOD-2IP/CIRI2023/93 dated June 20, 2023. it should not be used, 
reproduced or circulated to any other person, in whole or in part. without the prior consent of GYR 
Cal)ital Ad"isors Private Limited, such consent will only be given after full consideration of the 
circumstances at the time We are however aware that the conclusion in this report may be used for 
the purpose of disclosure to be made to the stock exchanges, Hon'ble ational company Law 
Tribunal ("NCLT") and notices to be dispatched to the shareholders and creditors for convening the 
meeting pursuant to the directions of Hon'b le CL T and we provide consent for the same. 

Our Fairness Opinion is limited to the share entitlement ratio proposed for the amalgamation of the 
lnkia Inks Private Limited ("Transferor Company") with Tme Colors Limited ("Transferee 
Company") as per the Scheme. 

3. CONTEXT: 

The amalgamation of the True Colors Limited ("Transferee Company") with Inkia Inks Private 
Limited ("Transferor Company") shall be in the interest of all concerned stakeholders including 
shareholders, customers. creditors. employees and general public . 

All the companies mentioned above belong to the same group of management and the commercial 
activities are complimentary in nature. The rationale for the proposed Scheme is set out below: 

The Transferee Company is specializing in digital textile printing, providing high-quality. custom 
fabric printing solutions for a variety of industries, including fashion. home textiles. and promotional 
products. They leverage advanced digital printing technology to otTer vibrant. detailed prints with 
faster turnaround times and lower production costs compared to traditional methods. 

The Transferor Company specializes in the development and supply of advanced printing inks for 
diverse industrial and commercial applications. With a strong focus on innovation, quality, and 
sustainability, the Company provides high-perfonnance inks that meet the evolving needs of 
packaging. textiles, labels, and other specialty printing industries. 

The Transferor Company and the Transferee Company are ultimately owned and controlled by same 
Promoter and Promoter Group. The proposed amalgamation of Transferor Company with the 
Transferee Company would result in the fallowing benefits. 

• Creation of a large entity having diversified business operations of digital printing technology. 
• Providing an opportunity to leverage combined assets, capabilities, experience. expertise of both 

companies enabling optimum utilization of existing resources. 
• Improved cash flows and more efficient utilization of capital, human resources and infrastructure to 

create stronger base for future growth. enhance future business potential. and achieve greater 
efficiencies. productivity gains and advantages by pooling of resources of the group companies 
thereby significantly contributing to the future growth and maximizing shareholder's value. 

• Synergies arising out of consolidation of resources which will lead to efficiency in operations and 
other functions related to the businesses of the Companies. 

• Achieve simplified corporate stmcture, by way of reducing the number of entities in the group 
• Elimination of duplication of administrative expenses and enabling cost savings. 
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Carrying on and conducting the business more efficiently and advantageously, ensuring more 
productive and optimum uti lization of various resources. 

Upon the coming into effect of the Scheme with effect from the Appointed Date, the Undertaking of 
the Transferor Company shall, pursuant to the sanction of the Scheme by the ClT and pursuant to 
the provisions of Sections 230 - 232 of the Companies Act. 2013, and all other provisions of 
applicable law, if any as applicable, will be and shall stand transferred to and vested in and/or be 
deemed to have been transferred to and vested in the Transferee Company, as a going concern, in 
accordance with Section 2(IB) of the Income Tax Act. 1961 without any further act, instrument, 
deed, matter or thing so as to become, as and from the Appointed Date, the undertaking of the 
Transferee Company by virtue of and in the manner provided in the Scheme. 

4. VALVA nON APPROACHES AND METHODS: 

Valuation of True Colors Limited ("Te L "): 
The following are commonly used and accepted approaches for detennining the value of the equity 
shares of an Entity! business: 

A. Market Apllroacb 
True Colors Limited (TCl) is a listed entity on the SME Platfonn of BSE limited as on the valuation 
date. Accordingly, the valuation of its equity shares is required to be conducted in accordance with 
the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulalions, 2018 ("SEBIICDR"). 
Since the equity shares of TCl have been listed for less than 90 trading days as on the relevant date, 
the pricing mechanism under Regulation 164(2) of SEBIICDR becomes applicable. 

Applicability of Regulation 164(2) - Sbares Lis ted for Less Tban 90 Trading Days 
Regulation 164(2) provides the pricing framework for equity shares listed on a recognised stock 
exchange for less than 90 trading days: 

"If Ihe equity shores hal'e beell lisled for a period of less Ihall lIillety Iradillg days as 011 'he 
relet'ollt dale, 'he price shall 1101 be less ,hallihe highesl of,h e f ollowillg : 

(a) the IPO price or the price detennined under a listing scheme; 
(b) the average of the VWAP of the shares quoted on the recognised stock exchange during the 
period the shares 
have been listed preceding the relevant date; 
(c) the average of the VWAP of the shares quoted during the two weeks preceding the relevant date." 
Thus, valuation of TCl must be carried out using the highest value obtained from the above three 
parameters. 
Regulation 164(5) defines frequently traded shares as: 
" ... shares in which the traded turnover during the 240 trading days preceding the relevant date is at 
least 10010 of the total number of shares of that class." 

For TCL, traded number of shares (in 41 days) is 94, 14,600 and total number of equity shares are 
2,46,54,600. So traded % is 38.19% (94, 14,600 ! 2,46,54,600), since the traded turnover exceeds 
(OO/c, the equity shares of TCl qualify as frequently traded shares. 
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Particulars Value Per Share (I1\'R) 

Price issued in initial public offer 191.00 

Weighted average price of the relevant 41 trading days 205.47 
Weighted average price of the relevant 10 trading days 249.68 
Higher of 36 trading Days and 10 trading days price 249.68 

B. Income Apilroacb 

DCF uses the future free casb flows of tbe company discounted by the company's weighted 
average cost of capital (the average cost of all the capital used in the business. including debt and 
equity). plus a risk factor measured by beta, to arrive at the present value. 

Some of the basic variables and assumptions used in the Discounted Cash Flows method are: 

• Tbe OCF valuation has been carried out using projected free cash flows for the period from 
October I , 2025 to March 31, 2030, applying the mid-year discounting convention. The 
valuation date has been taken as September 30, 2025, and the valuation report date is 
December 0 I, 2025. For the purpose of this valuation. the unaudited financial statements for 
the period ended September 30, 2025 have been relied upon for analyzing changes in non­
cash working capital, cash and bank balances, borrowings, investments, and the number of 
outstanding shares. 

• A tenninal growth rate of 3.00%, has been applied from FY 2030 onwards, based on long­
tenn economic and financial indicators including India 's inflation oul1ook, GOP growth 

trajectory, historical and projected financial perfonnance, and the Company 's long-tenn 
organic and inorganic strategies. The risk-free rate considered in the valuation is 6.549%. 
based on the yield of a 10-year Government of India bond. 

• For the purpose of estimating beta, the mean-reversion beta of 0.65 has been considered 
based on data for the Apparel sector published by Prof. Aswath Damodaran. This has been 
re-levered using the target capital structure of 86% equity and 14% debt. resulting in a 
levered beta of 0.73. The Equity Risk Premium (ERP) for the Indian market has been taken 
as 7.26%, also based on Prof. Damodaran 's database. Applying the CAPM framework, the 
Cost of Equity has been computed at 16.35%. 

• The Cost of Debt has been taken as 9.50%. and after incorporating a tax rate of25.17%. the 
post-tax Cost of Debt works out to 7. 11 %. Based on the target capital structure of 86% 
equity and 14% debt, the Weighted Average Cost of Capital (WACC) has been detennined 
at 15.01%. The total number of outstanding equity shares as of the valuation date is 
2,46,54,600 shares. 
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Based on the OCF method, the Equity Value of True Colors limited (TCl ) is Rs. 40.682.82 
lakh. On a fully diluted basis of246.55 lakh shares, this results in a value ofRs. 165.01 per share. 

c. Asset Approacb 

The value arrived at under this approach is based on the recent audited financial statements of the 
business and may be defined as Shareholders ' Funds or Net Assets owned by the business. The 
balance sheet values are adjusted to their fair value or for any contingent liabilities that are likely 
to materialize. Keeping in mind the context and purpose of the Report, we have used the A V 
method as to calculate the fair value of equity of the Company based unaudited financials for 
period ending on September 30, 2025. 

The et Asset of True Colors limited (TCl) is Rs. 19.716.59 lakh. resulting in a Net Asset 
Value ofRs. 79.97 per equity share. 

Valuation of Inkia Inks Private Limited ("IIPl" ) 

A. Market Approach 

• Market Price Metbod 

The market price method considers the quoted price of equity shares on a recognised stock 
exchange as an indicator of their fair value. assuming the shares are regularly and freely traded 
and the market reflects infonned buyer-seller transactions. However. this approach is applicable 
only for companies whose securities are actively traded on recognised stock exchanges. 

Inkia Inks Private Limited (lIPL) is an unlisted company and does not have any equity securities 
listed or traded on any recognised stock exchange in India. Accordingly, the Market Price 
!vlethod is 1I0t applicable and has not beell adopted/or the valuation 0/ lIPL 

• Comparable Companies Multiple (CCM) Method 

Under this approach. the value of a company is derived using valuation multiples of comparable 
listed companies. These multiples reflect market perceptions and incorporate relevant factors 
such as growth expectations, profitability, business risks. and industry trends. However. for 
meaningful comparison. the comparable companies must be sufficiently similar in temlS of 
business model. scale. size, product profile. growth prospects, and financial perfonnance. 

In the case 0/ llPL, identifying directly comparable listed companies with sim;/ar operational 
characteristics, scale, andjinancial profile is 1I0t/easible. Due to the lack a/reliable and relevant 
comparables, the CCkl Afethod has 1I0t been adopted/or the vall/ation 0/ llP!. 

• Comparable Transaction Multiple (CTM) Method 

The CTM method derives valuation by applying multiples observed in mergers, acquisitions. or 
other corporate transactions involving comparable companies. This method requires access to 
reliable, recent, and industry· relevant transaction data. 

201



For llPL, sufficiellt trallsactioll data 0/ comparable private compallies ;11 the same lille of 
busilless is lIotavailable to derive credible valuatioll multiples. COllsequently, the CTM Alethod 
has also 1I0t beell cOllsidered appropriate/or the valuatioll 0/ llP£. 

B. Income Approach 

DCF uses the future free cash flows of the company discounted by the company's weighted 
average cost of capital (the average cost of all the capital used in the business. including debt and 
equity). plus a risk factor measured by beta, to arrive at the present value. 

Some of the basic variables and assumptions used in the Discounted Cash Flows method are: 
• The DCF valuation has been carried out based on projected free cash flows for the period 

from October I, 2025 to March 31, 2030, applying the mid-year discounting convention. The 
valuation date is September 30, 2025, and the valuation report date is December 0 I, 2025. 
Unaudited financial statements for the period ended September 30. 2025 have been used to 
compute changes in non-cash working capital. cash and bank balances, borrowings, 

investments, and the number of outstanding shares. 

• A tenninal growth rate of 3.000/0 has been applied from FY 2030 onwards, based on long­
tenn economic and financial indicators such as inflation, GOP oul1ook. historical 
perfonnance, projected financials, and the Company's strategic growth plans. The risk-free 
rate considered is 6.549%, based on the yield of a 10-year Government of India bond. 

• In absence of directly comparable industry peers, a mean-reversion beta of 1.00 has been 
assumed and then re-Ievered using the target capital structure of 90% equity and 10% debt, 
resulting in a levered beta of 1.09. The Equity Risk Premium (ERP) has been considered at 
7.26%, as published by Prof. Aswath Damodaran. Using the CAPM framework. the Cost of 
Equity has been computed at 18.98%. 

• The Cost of Debt has been taken as 9.000/0, and after applying a ta.-,: rate of 15.60% , the post­
tax Cost of Debt works out to 7.60%. Based on the target capital structure of90% equity and 
10% debt, the Weighted Average Cost of Capital (W ACC) has been detennined at 17.86%. 
The total number of outstanding shares as on the valuation date is 30,00,000. 

Based on the DCF method, the Equity Value of lnkia Inks Private Limited (IIPL) is Rs. 
6.242.00 lakh. On a fully diluted basis of 30.00 lakh shares. this results in a value of Rs. 
208.07 per share. 

c. Asset Apilroacb 

The value arrived at under this approach is based on the recent unaudited financial statements of 
the business and may be defined as Shareholders ' Funds or Net Assets owned by the business. 
The balance sheet values are adjusted to their fair value or for any contingent liabilities that are 
likely to materialize. 
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We IInderstand that the business a/the Company is not capital intensive. Accordingly, the current 
NA V would not be reflective 0/ its growth potential gOing/on vard and thlls would not reveal the 
true bllsiness value 0/ the Company. Hence, keeping the conte..yt and purpose 0/ the Report in 
mind, we have not used til;s method in the Analysis. 

Summary of Melhodology Adopted for Valuation 

Va luation Method T rue Colors Limited (TCL) [nkia [nks Private Limited 
(llPL) 

Market Approach ./ X 

Income Approach X ./ 

Asset Approach I NA V X X 

The fair value of the Company needs to be detennined after considering all relevant factors and the 
valuation methodo logies discussed above. While different values may emerge under each approach, it is 
essential to arrive at a single representative value for the shares of the Company. This requires assigning 
appropriate weightages to the values derived from each method. 

For True Colors Limited (TCl). being a listed entity, market-based information from an active market 
is generally regarded as the most reliab le indicator of value. Accordingly. we have assigned 100% 
weightage to the Market Approach, and no weightage to other approaches. The Asset Approach is not 
considered as it does not adequately capture the Company's future growth prospects, and the Discounted 
Free Cash Flow (OCF) method is not assigned weight due to limited historical financial visibility. 

For Inkia Inks Private Limi ted (lIPL). a business with significant growth potential and limited capital­
intensive assets, the Income Approach has been exclusively employed with 100% weightage. This 
approach is most appropriate for such companies. where value is driven by expected future cash flows 
rather than existing net assets. Initial investments in operations, branding. or marketing may result in 
short-term losses but lay the foundation for future revenue growth, making the Income Approach the 
most suitable methodology for valuing IIPL. 

5. SHARE EXCHANGE RATIO FOR AMALGAMATION: 

T rue Colors Limited [nkia [nks Private 
Limited 

Valuation Methods Value ' Veights Value per Value \Veights Value per 
Approach per Equi ly per Equity 

Equity Share Equi ly Sha re 
Sha re adj usted Share adjusted 

(In ' Veight ' Veight 
INR) (In INR) (In INR) 
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Market Market Price 

Approach Melhod 
249.68 1000/0 249.68 NA 0"/0 -

Income Discounted Cash-

Approach flow Method 
165.01 0"/0 - 208.Q7 100"/. 208.07 

Asset I Net Asset Method 79.97 0"/0 - NA 0"/0 -
Approach 
Value per 

249.68 208.07 
Equity Share 

Share Swap 
Ratio 83 : 100 

(round-

om 

Transferor Companies Exchange Ratio 

Shareholders of Inkia Inks Private limited (IIPL) 

will receive 83 fully paid-up equity shares of 

Transferor Company 
Tme Colors Limited (TCL) having a face value 

ofRs. 10 each for every 100 fully paid-up equity 

share held in IIPL having a face value of Rs. 10 

each. 

On the basis of above analysis, the share exchange ratio has been arrived at and accordingly the 
Transferee Company shall. without any further act or deed and without any further payment, issue 
and allot equity shares on a proportionate basis to each member of the Transferor Company whose 
names are recorded in the Register of Members! List of Beneficial Owners for shares in 
dematerialized fonn of the Transferor Company on the Record Date. 

6. LU.UTA T10NSmISCLAu.1.ERS: 

• We wish to emphasize that, we have relied on explanations and infonnation provided by the 
respective management and other publicly available infonnation. Although, we have reviewed 

such data for consistency and reasonableness, we have not independently investigated or 
otherwise verified the data provided. 

• We have not made an appraisal or independent valuation of any of the assets or liabilities of 
the companies and have not conducted an audit or due diligence or reviewed I validated the 

financial data except what is provided to us by the Restmctured Companies. 

• The scope of our work has been limited both in tenns of the areas of the business and 
operations which we have reviewed and the extent to which we have reviewed them. There 

may be matters, other than those noted in this scheme, which might be relevant in the context 
of the transaction and which a wider scope might uncover. 

• We have no present or planned future interest in the Restmctured company/ies and the fee 

payable for this opinion is not contingent upon the opinion reported herein. 
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• Our Fairness Opinion should not be constnled as investment advice; spec ifically. we do not 

e.'I(press any op inion on the suitability or otherwise of entering into the proposed transaction. 

• The Opinion cOUlaiued herein is not intended 10 represent al any time other tItan the dale thai 
is specifically staled in this Fairness Opinion Repon . This opinion is issued 011 the 

understanding that the Management of the Restructured Companies under the Scheme have 
drawn our allelUian to all mailers of which Ihey are aware, which may have an impaci Oil our 

opinion up to the date of signature. We have no responsibility to update tbis repon for events 

and circumstances occurring aller the date of this Fairness opinion. 

7. CONCLUSION: 
In case of a merger valuation. the emphasis is Oll arriving at the" relative" values of the shares of the 
merging companies 10 facilitate determination of the "share exchange mlio", Hence. the purpose is 
not to arrive at absolute va lues oflhe shares of the companies. 

In the ultimate analysis. Val\l3tion will have to invo lve the exercise o f judicious discretion and 
j udgment taking into account all the relevant factors. There will always be several factors, e.g. 
I'resent and prospective competition. yield on comparable securities. and market sentiments etc . 
which are not evident from the face o f the balance sheets but which will strongly influence the worth 
ofa share. 

"Subject to 'he aoo\'e rend w;th the cm-eals m (/e/(li/ed /mer. we as a Merchan, Banker hereby certify 
'hat pl/rsl/o", ' 0 SERf Master Circl/lar ItO. SERUHOICFDIPOD·z/P/CfRl1013193 dated JUlie ]0. 
101.1, we hm'e reviewed the Vailialion Report daled December 01, 2015 o/Ms. Pnmshana hbajed 
from Treu Valuation er"ices Private Limited. Registered Valuers' Enti ty (mSI Reg. 0.­

LBBlIRV~ElO2l2023/ 1 8 1 wllh respect to 'he share e"(change ratio aspecls and cOllsider illO be /air 
and reasonable from 'he poim 0/ view 0/ equity shareholders o/the Companies ., 

For, CYR CalJital Ad"iso rs Prh'utt" Limited 

Cii-; 
Mohit Baid 
Dir~clor 

DIN: 08594571 

I'lact: Abmedabad 

PI,!:" 11 of 11 
205



Kaushik Sheladiya 
B.com ., LL.B., FCA. 

K.N. SHELADIYA & CO. 
IN 0 I A 

To, 
The Board of Directors, 
Inkia Inks Private Limited 
Cin: U24299GJ2021PTC12009l 
Sy. No. 42811 TPS-6 B No.6, 
FP No. 243, Soma Kanji Ni Wadi, 
U M Road, Khatodara, Surat - 395002. 

CHARTERED ACCOUNTANTS 

Auditor's Certificate on the accounting treatment specified in the proposed Scheme of Amalgamation 
of Inkia Inks Private Limited ("Transferor Company") with True Colors Limited ("Transferee 
Company") (hereinafter referred to as the "Scheme") 

Independent Auditor's Responsibility 

We, K N Sheladiya & Co., Chartered Accountants (Firm Registration No: 136685W) the statutory 

auditor of Inkia Inks Private Limited, have examined the proposed accounting treatment specified in 

clause 15 of the draft scheme of amalgamation between Inkia Inks Private Limited with True Colors 

Limited, in terms of the provisions of section(s) 230 to 232 and other applicable provisions of the 

Companies Act, 2013 Scheme with reference to its compliance with the applicable Accounting 

Standards notified under the Companies Act, 2013 and Other Generally Accepted Accounting 

Principles. 

The responsibility for the preparation of the draft Scheme and its compliance with the relev~nt laws 

and regulations, including the applicable Accounting Standards as aforesaid, is that of the Board of 

Directors of the respective entities involved. Our responsibility is to examine and report whether the 

draft Scheme complies with the applicable Accounting Standards and Other Generally Accepted 

Accounting Principles. 

Opinion 

Based on our examination and according to the information and explanations given to us, we confirm 

that the accounting treatment contained in the aforesaid Scheme is in compliance with SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 and circulars issued thereunder and all , 

the applicable Accounting Standards notified by the Central Government under - the 

Companies Act, 2013 , read with relevant rules issued thereunder and other generally accepted 

principles in India. 

A-411, Yash Plaza, Opp. Dhana Mill, Varachha Road, Surat-395006. 

~ kaushiksheladiya@yahoo.in (. +91-98246 30817 206
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Kaushik Sheladiya 
B.com., Ll.B., FCA. 

K.N. SHELADIYA & CO. 
IN 0 I A CHARTERED ACCOUNTANTS 

Restriction on use 

This Certificate is issued at the request of Inkia Inks Private Limited pursuant to the requirements of 

circulars issued under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for 

onward submission to the BSE Limited and other related authorities. This Certificate should not be 

used for any other purpose without our prior written consent. 

For K N Sheladiya & Co. 
Chartered Accountants 

~~fC; 
~adiya 
Proprietor 
Membership Number: 155974 
Date:26/06/2026 
Place:Surat. 
UDIN No.: 26155974VCPQWV3738 

A-411, Yash Plaza, Opp. Dhana Mill, Varachha Road, Surat-395006. 

It] kaushiksheladiya@yahoo.in (. +91-98246 30817 207



Lakhankiya & Dosi LLP 
Chartered Accountants 

To, 
The Board of Directors, 

Tru e Colors Limited 
P48, Ground Floor to 3'd Floor, 
Soma Kanji Ni Wadi , 

Patel Line, Khatodara, 

Sural, Gujarat 395002 

CAe 
INDIA 

Auditor's Certificate on the accounting treat ment speci fi ed ill the proposed Scheme of 
Amalgamat ion of Inkia Inks Private Li mited ("Tra nsferor Co mpa ny") with TI"ue Colors Li mited 
("Transferee Company") (hereinafter referred to as the "Scheme") 

Independent Auditor's Responsibility 

We, Lakhankiya and Dos i LLP, Chartered Accountants (Firm Registration No:154114W/W100873) 
the statutory auditors of True Colors Limited, have examined the proposed accounting treatment 
specified in clause 15 of the draft scheme of amalgamation between Inkia Inks Private Limited with 
True Colors Limited, in terms of the provisions ofsection(s) 230 to 232 and other applicable provisions 
of the Companies Act, 2013 ("Scheme") with reference to its compliance with the applicable 
Accounting Standards notified under the Companies Act, 2013 and Other Generally Accepted 
Accounting Principles. 

The responsibility for the preparation of the draft Scheme and its compliance with the relevant laws and 

regulations, including the applicable Accounting Standards as aforesaid, is that of the Board of Directors 
of the respective entities involved. Our responsibility is to examine and report whether the draft Scheme 

complies with the applicable Accounting Standards and Other Generally Accepted Accounting 

Principles. 

Nothing contained in this Certificate, nor anything said or done in the course of, or in connection with 

the services that are subject to this Certificate, will extend any duty of care that we may have in our 
capacity of the statutory auditors of any financial statements of the Company. We carried out our 

examination in accordance with the Guidance Note on Audit Reports and Certificates for Special 

Purposes, issued by the Institute of Chartered Accountants of India. 

O pinion 

Based on our examination and according to the information and explanations given to us, we confirm 

that the accounting treatment contained in the aforesaid Scheme is in compliance with SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 and circulars issued thereunder and all 
the applicable Accounting Standards notified by the Central Government under the Companies Act, 
2013 , read with relevant rules issued thereunder and other generally accepted principles in India. 
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Lakhankiya & Dosi LLP 
Chartered Accountants 

CA\ 
INDIA 

Restriction on use 

This Certificate is issued at the request of True Colors Limited pursuant to the requIrem ents of circulars 

issued under SEBI (Listing Obligations and Di sclosure Req uirements) Regulations, 2015 for onward 

submission to the BSE Limited and other related authorities. This Certifi cate should not be used fo r any 

other purpose without our prior written consent. 

For, Lakhankiya and Dosi LLP"_It"",""", 
Chartered Accountants 
FR : 154114WfWl00873 

.' , 

a.~"ailesh Lakhankiya 
Partner 
M.No.: 147112 
UDIN: 26147112NTQSWC7681 
Date: June 26, 2026 
Place: Swat 

~tII COOT, Bunglo_ No.7, Saothna Society, Opp. SMC Parking, Mlnibazar, Varac bha Road, Surat - 39S 006. 
Mobile : 9725190123 Email : cashailesh@hotmail.com 
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DCS/ AMAL/RD/R3 7/67/2026-27 

To, 
The Company Secretary, 
True Colors Limited 
P-8, Ground Floor to 3rd Floor, 
somakanjiini Wadi Patel line Khatodara, 
surat, Gujarat - 395 002 

Dear Sir/ Madam, 

Sub: Scheme of Arrangement of True Colors limited 

SSE-
The Power of Vibrance 

May 14, 2026 

We refer to your application for Scheme of Arrangement between True Colors limited 
("TCL" /"Transferee Company" ) and Inkia Inks Private limited ("IIPL" /"Transferor Company" ) and their 
respective shareholders and creditors under sections 230 to 232 and other applicable provisions of 
the Companies Act, 2013 , filed with the Exchange under Regulation 37 of sEBI LODR Regulations, 
2015, read with sEBI Master circular no. sEBI/HO/CFD/POD-2/P/CIR/2023/ 93 dated June 20, 2023, 
and Reg. 94 (2) of sEBI LODR Regulations, 2015. 

In this regard, sEBI vide its Letter dated May 14, 2026, has inter alia given the following comment(s) 

on the said draft scheme of Arrangement : -

1. "The entity shall ensure that it discloses all details of ongoing adjudication & recovery 

proceedings, prosecution initiated and all other enforcement action taken, if any, against the 

Company, its promoters and directors, before Hon'ble NCLT and shareholders, while seeking 

approval of the scheme." 

2. "The entity shall ensure that additional information, if any, submitted by the Company after 

filing the scheme with the stock exchange, from the date of receipt of this letter, is displayed on 

the website(s) of the listed company and the stock exchanges." 

3. "The entity shall ensure compliance with the SEBI circulars issued from time to time. The 

entities involved in the Scheme shall duly comply with various provisions of the Circular and 

ensure that all the liabilities of Transferor Company are transferred to the Transferee 

Company." 

4. "The entity is advised that the information pertaining to the Unlisted Company involved, if any, 

in the scheme shall be included in the format specified for abridged prospectus as provided in 

Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or notice or 

proposal accompanying resolution to be passed, which is sent to the shareholders for seeking 

approval." 

5. "The entity shall ensure that the financials in the scheme including financials considered for 

valuation report are not for period more than 6 months old." 

Page 1 of 4 
Registered Office: BSE Limited, Floor 25, P J Towers, Dalal Street. Mumbai 400001, India. T: +91 22 2272 1234/331 E: corp.comm@bseindia.com 

www.bseindia.comICorporate Identity Number: L671 20MH200SPLC155188 
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BSE-
The Power of Vibrance 

6. "The entity is advised that the details ofthe proposed scheme under consideration as provided 

by the Company to the Stock Exchange shall be prominently disclosed in the notice sent to the 

Shareholders." 

7. "The entity is advised that the proposed equity shares, if any, to be issued in terms of the 

"Scheme" shall mandatorily be in demat form only." 

8. "The entity is advised that the "Scheme" shall be acted upon subject to the applicant complying 

with the relevant clauses mentioned in the scheme document." 

9. "No changes to the draft scheme except those mandated by the regulators/ authorities / 

tribunals shall be made without specific written consent of SEBI." 

10. "The entity is advised that the observations of SEBI/Stock exchanges shall be incorporated in 

the petition to be filed before NClT and the company is obliged to bring the observations to the 

notice of NCLT." 

11. "The entity is advised to comply with the all applicable provisions of the Companies Act, 2013, 

rules and regulations issued thereunder including obtaining the consent from the creditors for 

the proposed scheme." 

12. "The entity is advised to ensure that the following additional disclosure to the public 

shareholders as a part of explanatory statement or notice or proposal accompanying resolution 

to be passed to be forwarded by the company to the shareholders while seeking approval u/s 

230 to 232 of the Companies Act 2013, to enable them to take an informed decision 

a) Impact of scheme on revenue generating capacity of Transferee Company. 

b) Need and Rationale of the scheme, Synergies of business of the companies involved in the 

scheme, Impact of the scheme on the shareholders and cost benefit analysis of the scheme. 

c) Valuation Report and Addendum/clarification to the Valuation Report (if any) issued by 

Registered Valuer. 

d) Projections considered for valuation of entities involved along with justification for growth 

rate considered for valuation . 

e) Value of assets and liabilities of Transferor Company that are being transferred to 

Transferee Company. 

f) Details of Revenue, PAT and EBIDTA of all the companies involved in the Scheme for last 3 

years along with Audited financials for the last three years of all the entities involved in the 

scheme. 

g) latest financials of entities involved in the scheme not o lder than 6 months from the date 

of NOC of Stock Exchange should be updated on the Website and same also to be disclosed 

in the explanatory statement. 

h) Undertaking with respect to the association of the promoter and promoter group of the 

entities involved in the scheme w ith the publ ic shareholders. 

Page 2 of 4 
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SSE'" 
The Power of Vibrance 

i) Status of No Objection Certificate ("NOC") from the Lending Scheduled Commercial 

Banks/Financial Institutions/Debenture Trustees as per para-A(2)(k) of Part- I of SEBI 

Master Circular. 

j) Conditions imposed by lenders, if any, may be disclosed to the public shareholders along 

with the impact of same on the scheme. 

k) Details of shareholders of transferor company and their classification as Promoters and 

Public shareholders in transferee company post scheme. 

Name of the Shares Share Shares Classification Detailed 

Shareholder held in Exchange being in TCL post justification 

IIPL Ratio allotted scheme for 

in TCL (if (Promoter / classification 

not, Public) 

reasons 

for the 

same) 

I) Pre and Post scheme shareholding of transferor and transferee companies as on the 

date of notice of Shareholders meeting along with rationale for changes, if any, 

occurred between filing of Draft Scheme to Notice to shareholders. 

m) Disclose all pending actions against the entities involved in the scheme its 

promoters/directors/KMPs and possible impact of the same on the Transferee Company to 

the shareholders. 

13. "The entity shall ensure that applicable additional information, if any to be submitted to SEBI 

along with draft scheme of arrangement as advised by email dated May 14, 2026 shall form part 

of disclosures to the shareholders." 

14. "It is to be noted that the petitions are filed by the company before NCLT after processing and 

communication of comments/observations on draft scheme by SEBI/stock exchange. Hence, the 

company is not required to send notice for representation as mandated under section 230(5) of 

Companies Act, 2013 to SEBI again for its comments / observations / representations." 

In light of the above, we hereby advise that we have no adverse observations with limited reference 

to those matters having a bearing on listing/de-listing/continuous listing requirements within the 

provisions of listing Agreement, so as to enable the company to file the scheme with Hon'ble NelT. 

Page30f4 
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BSE-
The Power of Vibrance 

Please note that the submission of documents/information, in accordance with the circular to 

SEBI/Exchange should not in any way be deemed or construed that the same has been cleared or 

approved by SEBI/Exchange. SEBI/Exchange does not take any responsibility either for the financial 

soundness of any scheme or for the correctness of the statements made or opinions expressed in the 

document submitted. 

Further, where applicable in the explanatory statement of the notice to be sent by the company to 

the shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 

company involved in the format prescribed for abridged prospectus as specified in the Master circular 

no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023. 

Kindly note that as required under Regulation 37 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the 

date ofthis Letter, within which the scheme shall be submitted to the NCLT. 

The Exchange reserves its right to withdraw its 'No adverse observation' at any stage if the information 

submitted to the Exchange is found to be incomplete/incorrect/misleading/false or for any 

contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, 

Guidelines/Regulations issued by statutory authorities. 

Please note that the aforesaid observations do not preclude the Company from complying with any 

other requirements . 

Further, it may be noted that with reference to Section 230 (5) ofthe Companies Act, 2013 (Act), read 

with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company 

Rules) and Section 66 of the Act read with Rule 3 ofthe Company Rules wherein pursuant to an Order 

passed by the Hon'ble National Company Law Tribunal, a Notice of the proposed scheme of 

compromise or arrangement filed under sections 230-232 or Section 66 of the Companies Act 2013 

as the case may be is required to be served upon the Exchange seeking representations or objections 

if any. 

In this regard, with a view to have a better transparency in processing the aforesaid notices served 

upon the Exchange, the Exchange has already introduced an online system of serving such Notice 

along with the relevant documents of the proposed schemes through the BSE Listing Centre. 

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 

Exchange's representations or objections if any, would be accepted and processed through the Listing 

Centre only and no physical filings would be accepted. You may please refer to circular dated 

February 26, 2019, issued to the company 

YO~IY' 

Marian Dsouza 
Assistant Vice President 

INTERNAL 

Abhishek Kadlak 
Deputy Manager 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
AHMEDABAD 

COURT-2 

Proceedings under Section 230-232 of Co Act,2013 

IN THE MATTER OF: 
Inkia Inks Private Limited 
True Colors Limited 

ITEM NO.301 

CA(CAA)/30(AHM)2026 

........ Applicant 

........ Respondent 

Order delivered on: 17/08/2026 

Coram: 

Mrs. Chitra Hankare, Hon'ble Member(J) 
Dr. Velamur G Venkata Chalapathy, Hon'ble Member(T) 

ORDER 

This case is fixed for pronouncement of order 

The order is pronounced in open court vide separate sheet 

.- S,)) -

DR. V. G. VENKATA ~HALAPATHY 
MEMBER (TECHNICAL) 

AD/SJ/ AP 

CHITRA HANKARE 
MEMBER (JUDICIAL) 
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IN THE NATIONAL COMPANY LAW TRIBUNAL, 
DIVISION BENCH, COURT-II, 

AHMEDABAD 

CA(CAA)30 / (AHM) /2026 

[Application under Sections 230-232 and with other applicable 
provisions of the Companies Act, 2013 read with Companies 
(Compromises, Arrangements, and Amalgamations) Rules, 2016J. 

Memo of Parties 

Inkia Inks Private Limited 

(CIN: U24299GJ2021PTC120091) 

A Company registered under the 
provisions of the Companies Act, 
2013. 

Having Registered office at Survey 
No. 428/1 TPS-6 B No.6, FP No. 
243, Soma Kanji Ni Wadi, UM 
Road, Khatodara, Surat, Gujarat -
395002 

True Colors Limited 

(CIN: L17299GJ2021PLC12626 ) 

A Company registered under the 
provisions of the Companies Act, 
2013. 

Having its Registered office at 
registered office at P-8, Ground 
Floor to 3rd Floor, Soma Kanji Ni 
Wadi, Patel Line, Khatodara, Surat, 
Gujarat - 395002. 

..... Applicant No.l/ 

Transferor Company No. 1 

..... Applicant No.2/ 

Transferee Company No.2 

Order Pronounced on 17.08.2026 

-S5)- ~dl· 
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CA(CAA) No. 30 oL20:26 

Coram: 
MRS. CHITRA HANKARE 
HON'BLE MEMBER (JUDICIAL) 

MR. VELAMUR G VENKATA CHALAPATHY 
HON'BLE MEMBER (TECHNICAL) 

Appearance: 
For the Petitioner 
Companies 

Mr. Hitesh Agrawal, Adv. 

Mr. Harsh C. Ruparelia, CA. 

JUDGMENT 

1. This company application has been flied under section 230 - 232 

of the Companies Act, 2013 r.w. Rule 3 of the Companies 

(Compromises, Arrangements, and Amalgamations) Rules, 2016, 

jointly by the applicant companies, viz. Inkia Inks Private Limited 

(Transferor Company) and True Colors Limited (Transferee 

Company) for the proposed Scheme of Amalgamation seeking, 

inter alia, dispensation of meeting of the equity shareholders and 

secured and unsecured creditors of the transferor company as 

well as dispensation of meeting of secured creditors of transferee 

company and convening of meeting equity shareholders and 

unsecured creditors of the Transferee company. The appointed 

date is stated to be 01.04.2026. 

2. It is represented that registered offices of both the applicant 

companies are situated within the territorial jurisdiction of 

Registrar of Companies, Gujarat, which is falling under the 

jurisdiction of this Tribunal. 

3. The Board of Directors of the applicant companies have approved 

the Scheme through Board Resolutions dated 01.12.2025 passed 

in their respective Board Meetings. 

4. The applicant companies in this Company Application have sought 

for the following reliefs: 

sJ(- Page 2 of 15 
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Inkia Inks 
Private Limited 
(Transferor 
Company) 
True Colors 
Limited 
(Transferee 
ComPanY) 

Equity 
Shareholders 

Dispensation 
of the meeting 

To convene 
and hold 
meeting 

Preference 
Shareholders 

NA 

NA 

CA(CAA) No. 30 or 2026 

Secured 
Creditors 

Dispensation 
of the 
meeting 

Dispensation 
of the 
meeting 

Unsecured 
Creditors 

Dispensation 
of the meeting 

To convene 
and hold 
meeting 

5. Inkia Inks Private Limited (Applicant Company No.l1 Transferor 

Company): 

1. The details of Share Capital as on 31.03.2026 are as under :-

Particulars Amount (INR) 

Authorized Share Capital 
30,00,000 equity shares of Rs.I0I- 3,00,00,000 l-
each 

TOTAL 3,00,00,000 /-
Issued, subscribed and paid-up 
share capital 
30,00,000 equity shares of Rs.I0I- 3,00,00,000 l-
each, fully paid uQ 

TOTAL 3,00,00,000 1-

11. There are 9 Equity Shareholders as on 31.03.2026. All the 

Equity Shareholders of the said company has approved the 

proposed Scheme of arrangement in the form of written 

consent letters on affidavit and have further waived their right 

to attend the meeting. 

111. There are no preference shares issued by the Applicant 

Company No.1. 

IV. The Applicant Company No. 1 has 1 Secured Creditor as on 

31.03.2026. All the Secured Creditor of the said company has 

approved the proposed Scheme of arrangement in the form of 
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CA(CAA) No. 30 of 2026 

written consent letters on affidavit and have further waived 

their right to attend the meeting. 

v. The Applicant Company No.1, has 40 Unsecured Creditors as 

on 31.03.2026. It is observed that the more than 90% 

Unsecured Creditors of the said company has approved the 

proposed Scheme of arrangement in the form of written 

consent letters on affidavit and have further waived their right 

to attend the meeting. 

Inkia Inks Private Limited is seeking dispensation of meetings of 

its Equity Shareholders, Secured Creditors and Unsecured 

Creditors in view of their consent affidavit for approval of the 

scheme. 

6. True Colors Limited (Applicant Company No.2jTransferee 

Company): 

1. The details of Share Capital as on 31.03.2026 are as under:-

Particulars Amount (INR) 

Authorized Share Capital 
2,50,00,000 equity shares of 25,00,00,000 j-
Rs.10j- each 

TOTAL 25,00,00,000 j-
Issued, subscribed and paid-up 
share capital 
2,46,54,600 equity shares of 24,65,46,000 j-
Rs.1 0 j - each, fully paid up 

TOTAL 24,65,46,000/-

11. It is a Listed Public Company as on as on 31.03.2026. The 

applicant company No. 2 sought the directions to convene 

meeting of equity shareholders. 
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111. There are no preference shares issued by the Applicant 

Company No.2. 

IV. The Applicant Company No.2 has 01 Secured Creditors as on 

as on 31.03.2026. All the Secured Creditors of the said 

company has approved the proposed Scheme of arrangement in 

the form of written consent letters on affidavit and have further 

waived their right to attend the meeting. 

VI. The Applicant Company No.2 has 329 unsecured creditors as 

on as on 31.03.2026. The applicant company No.2 sought the 

directions to convene meeting. 

True Colors Limited is seeking convening of the meeting of Equity 

Shareholders and Unsecured Creditors and dispensation of 

meeting of secured creditors. 

7. Rationale for the Scheme of Arrangement: 

(i) Strengthening core business of the Transferee Company: The 

amalgamation of the Transferor Company with the Transferee 

Company will strengthen one of the core businesses of the 

Transferee Company by way of backward integration and will 

enable the Transferee Company to have access to fully 

integrated ink business under one ecosystem, which will help in 

significant cost-optimization through in-house production, 

reduced dependency on external suppliers for raw materials and 

finished inks, better control over quality, consistency, and 

development cycles, and faster product customization based on 

market requirements; 

(ii) Assured offtake and optimum utilization of capacity of 

Transferor Company: The Transferee Company currently 

services a large and growing customer portfolio across import of 

machines, inks and spare parts, manUfacturing of sublimation 
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paper and digital textile printed fabrics. As a result of 

amalgamation, the eXisting customer base of the Transferee 

Company alone may utilize more than 50% of the existing 

production capacity of the Transferor Company, ensunng 

assured offtake of the products manufactured by the Transferor 

Company and optimum utilization of the manufacturing capacity 

of the Transferor Company; 

(iii) Enhanced market competitiveness and strong value 

proportion: The amalgamation will enable the Transferee 

Company to have control over the process of manufacturing ink 

including pre-existing/ in-house research and development, 

formulation expertise and process knowledge, and will result in 

enhanced market competitiveness and offering strong value 

propositions to the customers of the Transferor Company as well 

as the Transferee Company, with access to larger product 

portfolio including expansion to the global markets; 

(iv)Reduction in layers of entities: The amalgamation will result in 

simplification of the shareholding structure, reduction in 

shareholding tiers and demonstrate direct commitment of the 

promoters to the Transferee Company. It will consolidate the 

digital textile printing ecosystem under a single unified business 

platform; and 

(v) Economies of scale, 

amalgamation will 

synergIes and 

also help In 

other benefits: 

rationalization 

The 

and 

standardization of the business process, economies of scale, 

corporate and administrative efficiencies, streamlining of 

operations to enable more efficient management, greater 

efficiency in cash management and access to cash flows 

generated by the combined business, control over the supply 

chain, reducing the multiplicity of legal and regulatory 

sJ(-
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compliances, and reduction of costs, which would be beneficial 

for all stakeholders. Synergies that exist between the Transferor 

Company and the Transferee Company will also ensure 

optimum efficiency and reduce managerial overlaps towards 

their common advantage. The combined business operations will 

help value creation for all the stakeholders, thus, contributing to 

the overall growth prospects of the Transferee Company.)) 

8. This company application is filed on 15.07.2026. The Board of 

Directors of the applicant companies have agreed upon the 

Appointed Date as 01.04.2026. The applicants have annexed the 

Scheme of Arrangement with the petition and the material 

provisions of the proposed scheme are mentioned in the petition. 

9. The applicant companies have produced certificates dated 

26.06.2026 issued by K.N.Sheladiya & Co., Chartered 

Accountants confirming the list of the Equity Shareholders, 

secured creditors and unsecured creditors of the Applicant 

company no. 1 as on 31.03.2026 and certificate dated 

17.06.2026 issues by Lakhankiya & Doshi LLP, Chartered 

Accountants confirming the list of the secured creditors and 

unsecured creditors of the Applicant company no. 1 as on 

31.03.2026 

10. It is submitted that the Statutory Auditors for the applicant 

companies No. 1 and 2 have examined the Scheme in terms of 

provisions of Sections 230 to 232 of Companies Act, 2013 and 

the rules made thereunder and certified that the Accounting 

Standards are in compliance with Section 133 of the Companies 

Act, 2013. The accounting treatment is proposed in clause 15 of 

the Scheme. 

sJ/-
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11. It is submitted that the Scheme is in the interest of the 

companies and their respective shareholders, creditors, 

employees and all other concerned and the Scheme shall not in 

any manner be prejudicial to the interest of concerned 

shareholders, directors or creditors or key managerial personnel 

or any other stakeholder of either of the companies or general 

public at large. 

12. It is submitted that there are no proceedings pending under 

section 210 to section 227 of the Companies Act, 2013. Further, 

from the 0 l.04.2026, all legal proceedings involving the 

Transferor Companies related to the business shall continue 

against the Transferee Company as if originally filed against it. 

After the Appointed Date as 01.04.2026, any proceedings 

against the Transferor Companies shall be defended at the 

Transferee Company's cost, which will reimburse and indemnify 

the Transferor Companies for any liabilities incurred. 

13. The scheme does not contain any provision for restructuring its 

debts. The provisions of the Competition Act, 2002 are not 

applicable. No notice is required to be served on Reserve Bank of 

India as provisions of FEMA Act, are not applicable. The equity 

shares of the Transferee/Second Applicant Company are listed 

on BSE, and as per SEBI Master Circular 

SEBI/HO/CFD/POD2/P/CIW2023/93 dated June 20, 2023, as 

amended from time to time, the Second Applicant Company 

forwarded copy of the Scheme to BSE Limited on 18 December, 

2025, seeking their observations on the Scheme. It is submitted 

that as per Regulation 37(3) of SEBI (Listing Obligations and 

Disclosure Requirements) Regulation, 2015, the Observation 

Sd/-
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Letter / No objection Letter dated 14.05.2026 issued by BSE 

Limited upon the filing of Scheme is placed on record. 

14. Taking into consideration, the application filed by the Applicant 

Companies and the documents filed therewith as well as the 

position of law, this Tribunal propose to issue the following 

orders:-

ORDER 

1. Company Application i.e., CA(CAA)30/(AHM)/2026, IS 

allowed. 

11. In relation of Applicant Company No.1 l.e. Inkia Inks 

Private Limited (Transferor Company) :-

a. With respect to Equity Shareholders: 

Convening of the meeting of equity shareholders of 

the company is hereby dispensed with. 

b. With respect to Secured Creditors: 

Convening of the meeting of Secured Creditors of 

the company is hereby dispensed with. 

c. With respect to Unsecured Creditors: 

Convening of the meeting of Unsecured Creditors 

of the company is hereby dispensed with. 

111. In relation of Applicant Company No.2- True Colors 

Limited (Transferee Company):-

a. With respect to Equity Shareholders: 

Sd/- c'dl- Page 9 of 15 
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The Applicant Company No. 1 l.e. Transferor 

Company is directed to convene and hold separate 

meeting of the equity shareholders. 

The meeting of the equity shareholders shall be 

convened on any date within 45 days from the 

issue of this order. 

b. With respect to Secured Creditors: 

Convening of the meeting of Secured Creditors of 

the company is hereby dispensed with. 

c. With respect to Unsecured Creditors: 

The Applicant Company No. 2 i.e. Transferee 

Company is directed to convene and hold separate 

meeting of the Unsecured Creditors. 

The meeting of the Unsecured Creditors shall be 

convened on any date within 45 days from the 

issue of this order. 

IV. At least one month before the date of the aforesaid 

meetings, an advertisement about convening of the said 

meetings of the Unsecured Creditors of the Applicant 

Companies, indicating the date, place and time as 

aforesaid, shall be published in "Financial Express" in 

English and in Gujarati translation thereof in "Sandesh". 

The publication shall also indicate that the statement 

required to be furnished pursuant to Section 1 02 of the 
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Act read with Sections 230 to 232 of the Act can be 

obtained free of charge from the registered office of the 

Applicant Companies. 

v. In addition, at least one month before the date of the 

aforesaid meetings of the Equity Shareholders and 

Unsecured Creditors of the Applicant Company No.2 of 

the Applicant Companies No.2 to be held as aforesaid, a 

notice convening the said meetings, indicating the day, 

date, place and time as aforesaid, together with a copy of 

the Scheme, a copy of the Explanatory Statement 

required to be furnished pursuant to Section 102 of the 

Act read with Sections 230 to 232 and Rule 6 of the 

Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016, shall be sent to the each of 

the Secured and Unsecured Creditors of the Applicant 

Companies 1 and 2 at their respective registered or last 

known addresses either by Registered Post or Speed Post 

or E-Mail or by Courier or by Hand Delivery. The Notice 

shall be sent to the Equity Shareholders & Unsecured 

Creditors of the Applicant Company No.2 with reference 

to the list of the persons appearing on the record of the 

Applicant Companies. 

Vl. Mr. R.D.Gupta, Retd. OL , shall be the Chairman of the 

aforesaid meetings of the Equity Share holders and 

Unsecured Creditors of the Applicant Company No.2 In 

respect of any adjournment thereof. 

Vll. Mr. Mahendra Parmar, Ex-Deputy Registrar, NCLT 

Ahmedabad, Mob. No. 9727548455 is appointed as 

501../-
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Scrutinizer appointed for the aforesaid meetings of the 

Equity Share holders and Unsecured Creditors of the 

Applicant Company No.2. 

Vlll. The Chairman appointed for the aforesaid meeting shall 

issue advertisement and send out the notice of the 

meeting referred to above. The Chairman / Chairperson 

is free to avail the services of the Applicant Companies or 

any agency for carrying out the aforesaid directions 

lX. The Chairman shall have all powers under the Articles of 

Association of the Applicant Companies and also under 

the Rules In relation to the conduct of meetings, 

including for deciding any procedural questions that 

may arIse at the meetings or adjournment(s) thereof 

proposed at the said meetings, amendment(s) to the 

aforesaid scheme or resolutions, if any, proposed at the 

aforesaid meetings by any person(s) and to ascertain the 

decision of the meetings of the Creditors of the Applicant 

Companies. 

x. The quorum for the meetings of the Equity Shareholders, 

& Unsecured Creditors of Transferee of the Applicant 

Company No. 2 shall be fixed as per Rule 5 of the 

Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016. 

Xl. The meetings shall be held physically or through video 

conferencing and voting shall be conducted through poll 

by polling paper or e-voting facility and the Equity 

Shareholders & Unsecured Creditors of the Applicant 

Company No.2 present in person or by proxy shall be 

5'011-
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entitled to vote thereat. Subject to the directions and 

matters dealt with herein, the procedure for remote e­

voting and voting by polling paper at the venue of the 

meetings shall be in so far as the same is prescribed by 

the Companies Act, 2013 read with the Companies 

(Management and Administration) Rules, 2014, 

Secretarial Standards on General Meetings and the 

forms prescribed thereunder shall be followed with such 

variations as may be required in the circumstances and 

in relation to the resolution for approval of the Scheme of 

Amalgamation. 

xii. The Chairman shall be responsible to report the result of 

the meetings to the Tribunal in Form No. CAA-4, as per 

Rule 14 of the Companies (Compromises, Arrangements 

and Amalgamations) Rules, 2016 within 7 (Seven) days 

of the conclusion of the meetings. The Chairperson 

would be fully assisted by the Authorized 

Representative j Company Secretary of the Applicant 

Companies and the Scrutinizer in preparing and 

finalizing the reports. 

Xll1. All the aforesaid directions shall be complied with in 

accordance with the provisions of the Companies Act, 

2013, and the Rules made thereunder, as applicable for 

the proposed Scheme of Amalgamation and any related 

or incidental matters, including but not limited to forms 

or formats as may be prescribed under the Rules, 

guidelines, standards, etc. 

XlV. We direct the applicants to pay a sum of Rs.1,00,000j­

to the Chairman and a sum of Rs.50,OOO j - to the 
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xv. In compliance of sub-section (5) of Section 230 and Rule 

8 of the Companies (CAA) Rules, 2016, the applicant 

companies shall send a notice in Form No.CAA.3 along 

with a copy of the Scheme of Amalgamation, explanatory 

statement and the disclosures mentioned under Rule 6, 

to (i) the Central Government through the Regional 

Director, North Western Region; (ii) the Registrar of 

Companies, Gujarat, Ahmedabad; (iii) Official Liquidator; 

and (iv) Income Tax Department along with full details of 

assessing officer and PAN numbers of all the Applicant 

Companies with copy also to the Principal Chief 

Commissioner of Income Tax Office, to such other 

sectoral regulatory authorities who may govern the 

working of the Applicant Companies, stating that 

representations, if any, to be made by them shall be 

made within a period of 30 days from the date of receipt 

of such notice, failing which it shall be presumed that 

they have no objection to make on the proposed Scheme. 

The said notices shall be sent forthwith by email or by 

registered post or by speed post or by courier or by hand 

delivery at the office of the authority as required by sub­

rule (2) of Rule 8 of the Companies (CAA) Rules, 2016. 

The aforesaid authorities, who desire to make any 

representation under sub-section (5) of Section 230 of 

the Act, shall send the same within 30 days to this 

Tribunal with a copy of the same to be supplied to the 

Applicant Companies. 

XVl. 

All the aforesaid directions are to be complied with 
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strictly in accordance with the applicable law induding 

forms and formats contained In the Companies 

(Compromises, Arrangements, Amalgamations) Rules, 

2016 as well as the provisions of the Companies Act, 

2013 by the Applicants. 

XVll. Applicant Companies are directed to provide Valuation 

Report issued by lBBl registered valuer, of the applicant 

companies as on the date of the approval of the scheme 

of arrangement by the Board in the second motion 

petition. 

A\Tl11. The applicant companies shall file a compliance affidavit 

with the Registry with regard to the directions within 7 

days of this order. 

15. Company Application i.e. CA(CAA)30/(AHM)/2026, is disposed 

of accordingly . 

.-S1)-

DR. V. G. VENKATA bHALAPATHY 
MEMBER (TEFHNICAL) 

CHITRA HANKARE 
MEMBER (JUDICIAL) 
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428, Gala Empire, Drive In Road, Ahmedabad, Gujarat, India • +91 87775 64648 • +91 98250 35779 

CIN: U 67200 GJ 2017 PTC 096908 • SEBI Registration No: INM000012810 

info@ gyrcapitalavdisors.com • www.gyrcapitalavdisors.com  

Date: August 27, 2026 

To, 

Board of Directors 

True Colors Limited 

P-8, GR Flr to 3rd Flr, Somakanjiini Wadi Patel Line 

Khatodara, Surat, Surat, Gujarat, India, 395002 

To, 

Board of Directors 

INKIA INKS PRIVATE LIMITED  

SY. NO.428/1 TPS-6 B-NO.6 FP NO.243, Soma Kanji 

Ni Wadi U M Road Khatodara, Surat-395002 

Dear Sir, 

Subject: Certificate on adequacy and accuracy of disclosure of information pertaining to the INKIA INKS PRIVATE 

LIMITED in the Abridged Prospectus in compliance master circular in relation to scheme of arrangement issued by SEBI 

having No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Circular”) for the purpose of the Scheme of 

Amalgamation of Inkia Inks Private Limited (“Transferor Company” or “First Applicant Company”) with True Colors 

Limited (“Transferee Company” or “Second Applicant Company”) and their respective Shareholders under section 230 

to 232 and other applicable provisions of the Companies Act, 2013 (“Scheme”). 

We, GYR Capital Advisors Private Limited (GYR, we, us), a Category I Merchant Banker registered with SEBI, having 

registration no. INM000012810 have been appointed by Board of Directors (the “Board”) of Inkia Inks Private Limited and 

True Colors Limited for the purpose of certifying the adequacy and accuracy of disclosure of information provided in Abridged 

Prospectus of Inkia Inks Private Limited in connection with the Scheme of Amalgamation of Inkia Inks Private Limited 

(“Transferor Company” or “First Applicant Company”) with True Colors Limited (“Transferee Company” or “Second 

Applicant Company”) and their respective Shareholders under section 230 to 232 and other applicable provisions of the 

Companies Act, 2013 (“Scheme”). 

Scope and Purpose of the Certificate: 

SEBI Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 ("SEBI Circulars”) inter alia prescribed that 

the listed entity in the present case True Colors Limited shall include the applicable information pertaining to the unlisted 

entity involved in the scheme in the present certificate, Inkia Inks Private Limited in the format specified for Abridged 

Prospectus as provided in Part E of Schedule VI of the Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018 ("ICDR Regulations"), in the explanatory statement or notice or proposal accompanying 

resolution to be passed, send to the shareholders while seeking approval of the scheme. SEBI Circular further prescribes that 

the accuracy and adequacy of such disclosures shall be certified by a SEBI Registered Merchant Banker after following the 

due diligence process. 

This certificate is being issued in compliance of above-mentioned requirement under the SEBI Circular. 

This certificate is a specific purpose certificate issued in terms with the SEBI Circulars and hence it should not be used for 

any other purpose or transaction. This certificate is not, nor should it be construed to be, a certification of compliance of the 

Scheme with the provisions of applicable law including company, taxation and securities markets related laws or as regards 

any legal implications or issues arising thereon, except for the purpose expressly mentioned herein. 

Certification: 

We state and confirm as follows: 

1) We have examined various documents and other materials made available to us by the management of Inkia Inks

Private Limited and True Colors Limited in connection with finalization of Abridged Prospectus dated August 27,

2026, pertaining to Inkia Inks Private Limited which will be circulated to the members of True Colors Limited at the

time of seeking their consent to the Scheme of Amalgamation amongst Inkia Inks Private Limited (“Transferor
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Company” or “First Applicant Company”) with True Colors Limited (“Transferee Company” or “Second 

Applicant Company”) as a part of explanatory statement to the notice. 

 

2) Based on the information, documents, confirmation, representation, undertakings and certificates provided to us by 

Inkia Inks Private Limited and True Colors Limited and as well discussions with their management, Directors and 

officers, we confirm that, the information contained in the Abridged Prospectus of Inkia Inks Private Limited is 

adequate and accurate in the terms of the SEBI circular read with Part E of schedule VI of the SEBI ICDR Regulation. 

 

Disclaimer: 

Our scope of work did not include the following: -  

 

• An audit of the financial statements of Inkia Inks Private Limited.  

• Carrying out a market survey / financial feasibility for the Business of Inkia Inks Private Limited.  

• Financial and Legal due diligence of Inkia Inks Private Limited. 

 

It may be noted that in carrying out our work we have relied on the integrity of the information provided to us for the purpose, 

and other than reviewing the consistency of such information, we have not sought to carry out an independent verification, 

thereof we assume no responsibility and make no representations with respect to the accuracy or completeness of any 

information provided by the management of Inkia Inks Private Limited and True Colors Limited. 

 

We do not assume any obligation to update, revise or reaffirm this certificate because of events or transactions occurring 

subsequent to the date of this certificate. 

 

We understand that the management of Inkia Inks Private Limited and True Colors Limited, during our discussions with them, 

would have drawn our attention to all such information and matters which may have an impact on our Certificate. 

 

The fee for our services is not contingent upon the result of the Scheme. 

 

The management of Inkia Inks Private Limited and True Colors Limited or their related parties are prohibited from using this 

opinion other than for its sole limited purpose and not to make a copy of this certificate available to any party other than those 

required by statute for carrying out the limited purpose of this certificate. 

 

Our certificate is not, nor should it be constructed as our opinion or certification of the compliance of the Scheme of 

Amalgamation with the provision of any law including Companies Act, taxation laws, capital market laws and related laws. 

 

We express no opinion whatsoever and make no recommendations at all (and accordingly take no responsibility) as to whether 

shareholders/investors should buy, sell or hold any stake in the Company or any of its related parties (holding 

companies/subsidiaries/associates etc.) 

 

In no event, GYR, its directors and employees will be liable to any party for any indirect, incidental, consequential, special or 

exemplary damages (even if such party has been advised of the possibility of such damages) arising from any provision of this 

opinion. 

 

 

For, GYR Capital Advisors Private Limited 

 

 

______________ 

Mohit Baid 

Director  

DIN: 08594571 

Place: Ahmedabad 

BAID 
MOHIT

Digitally signed by 
BAID MOHIT 
Date: 2026.08.27 
16:39:42 +05'30'
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IN THE NATURE OF ABRIDGED PROSPECTUS CONTAINING SALIENT FEATURES OF THE 
PROPOSED AMALGAMATION OF INKIA INKS PRIVATE LIMITED ('TRANSFEROR 
COMPANY') WITH TRUE COLORS LIMITED (,TRANSFEREE COMPANY') AND THEIR 
RESPECTIVE SHAREHOLDERS AND CREDItORS IN TERMS OF THE SCHEME ('DEFINED 
HEREUNDER') UNDER SECTION 230 TO 232 READ WITH SECTION 66 OF THE COMPANIES 
ACT, 2013 AND THE RULES MADE THEREUNDER 
This Abridged Prospectus is prepared pursuant to Paragraph A.3 (a) of Part-I of the Securities and Exchange 
Board of India ("SEBI") Circular number SEBI/HOICFD/POD-2/P/CIRJ2023/93 dated June 20, 2023 ("SEBI 
Circular") and to comply with the requirements of Regulation 37 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI LODR"). You are also 
encouraged to read the greater details available in the Scheme. 
THIS ABRIDGED PROSPECTUS CONSISTS OF 10 PAGES. PLEASE ENSURE THAT YOU HAVE 
RECEIVED ALL THE PAGES. 
This document is prepared to comply with the requirement of Regulation 37 of Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations 2015 read with SEBI Circular No. 
SEBIIHOICFD/POD-2/P/CIRJ2023/93 dated June 20, 2023 and in accordance with disclosures in Abridged 
Prospectus as provided in Part-E of Schedule VI of the Securities and Exchange Board ofIndia (Issue of Capital 
and Disclosure Requirements) Regulations, 2009, as amended and to the extent applicable. True Colors Limited 
(hereinafter referred as "Transferee Company") is already listed on the SME platform of the BSE Limited. 
(hereinafter collectively referred as "Stock Exchanges"). Pursuant to the Scheme of Amalgamation, the 
Transferee Company will issue New Equity Shares (as defmed in clause 8.1 of the Scheme) to the shareholders 
of the Transferor Company on the Effective Date, in accordance with the share exchange ratio. The share 
exchange ratio would be 83 (eighty-three) fully paid-up equity shares of Rs. lO/- each of the Transferee 
Company, credited as fully paid up, for every 100 (one hundred) fully paid equity shares of Rs. 101- each held 
by such shareholder or hisl herl its heirs, executors, administrators or successors in the Transferor Company. 
You may also download the Abridged Prospectus along with the Scheme as approved by the Board of Directors 
of Transferor Company dated 1 st December 2025 and Transferee Company dated 1 st December 2025 and the 
Audit Committee of the Transferee Company vide their resolution dated 1 st December 2025 and copy of the 
Valuation report issued by Mis. K.N Sheladiya & Co., Independent Chartered Accountant, dated 1 st December 
2025, Fairness Report issued by GYR Capital Advisors Private Limited, a SEBI registered merchant banker, 
dated pt December 2025 from the web sites ofBSE Limited ("BSE") where the equity shares issued pursuant 
to the Scheme are listed. A copy of Abridged Prospectus shall be submitted to the Securities and Exchange 
Board of India ("SEB!"). 

INKIA INKS PRIVATE LIMITED J 
Registered Office - Sy. No. 428/1 TPS-6 B No.6, FP No. 243, Soma Kanji Ni Wadi, U M Road, Khatodara, Surat, 
Gujarat 395002 I Contact Person - Rajeshkumar Dayabhai Dharsandiya, Sanjay Raghubhai Desai, Director I 
Telephone-+919274335001 I Email - inkiainks@gmail.com I Website- https:ll inkiainks.inl I CIN­
U24299GJ2021PTC120091 

PROMOTERS OF INKIA INKS PRIVATE LIMITED - RAJESHKUMAR DAYABHAI DHARSANDIYA, 
SAGARKUMAR BIPINBHAI MULANI, SANJAY RAGHUBHAI DESAI, ASHISHKUMAR 
DURLABHBHAI MULANI, URVISHAPANCHANI, DHRUVKUMARARVINDBHAI GOR, KISHAN M 
DADHANIA, DAKSHABEN ASHISHKUMAR MULANI 

INKIA INKS PVT. LTD. 
Registered Office: 

Sy No. 428/1, TPS-6, B.No.6, FP No. 243, 
Soma Kanji Ni Wadi, U. M. Road, 
Khatodara, Surat, Gujarat, India-395002 

CIN : U24299GJ2021 PTC120091 GST: 24AAGCI0091 Q1 ZA 

Factory: 

Plot No 44, l rd Floor, Rajhans Zesto, Phase-4, 
Kalakachha, Jalalpore, 
Navsari, Gujarat, India-396415 

+91 99982 23696 

info@inkiainks.com 
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1,\. ' ISSUEDETAILS,LISTINGANDPROCEDURE I 
It is proposed to amalgamate Inlda Inks Private Limited ('Transferor Company') with True Colors Limited 
('Transferee Company') in terms of the Scheme. Pursuant to the Scheme of amalgamation of Transferor Company 
into Transferee Company, Transferee Company will issue equity shares to the shareholders of Transferor 
Company. Further, there will be no dilution in the stake of public shareholders in Transferee Company. Such 
equity shares (issued by Transferee Company to the shareholders of Transferor Company) will be listed on 
the SME platform of the BSE Limited. 
Details about the basis for the swap of shares in accordance with the scheme and the share swap ratio and fairness 
opinion will be available on the websites of the Transferor Company and BSE. 

ELIGffiILITY FOR THE ISSUE - Regulation 6(1)/6(2) of SEBI (ICDR) Regulations, 2018 I 
Whether the company is compulsorily required to allot at least 75% ofthe net offer to qualified institutional buyers 
- Not Applicable 
• The equity shares sought to be listed are proposed to be allotted by the Transferee Company to the 

shareholders of the Transferor Company pursuant to a Scheme to be sanctioned by NCLT under Section 230 
to 232 of the Companies Act, 2013; and 

• The percentage of shareholding, of pre-scheme public shareholders of the Transferee Company, in the post 
scheme shareholding pattern of the Transferee Company shall not be less than 25% 

INDICATIVE TIMELINE 

This Abridged Prospectus is filed pursuant to the Scheme, and is not an offer to the public at large. Given that the 
Scheme requires approval of various regulatory authorities including and primarily, the NCLT, the time frame 
cannot be established with certainty. However, in general, it may take 4 to 5 months after the shareholders' 
meeting. 

GENERAL RISKS 

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any 
funds in the equity shares of Transferee Company unless they can afford to take the risk oflosing their investment. 
Investors are advised to read the risk factors carefully before taking an investment decision. For taking an 
investment decision, investors must rely on their own examination of the Transferee Company and its current 
status, including the risks involved. The Equity Shares have not been recommended or approved by the Securities 
and Exchange Board of India ("SEBI"), nor does SEBI guarantee the accuracy or adequacy of the contents of the 
Abridged Prospectus. Specific attention of the investors is invited to the section titled "Risk Factors" at page 09 
of this Abridged Prospectus. 

PRICE INFORMATION OF LEAD MANAGER 

Not Applicable since the proposed issue is not to public shareholders but to the shareholders of the Transferor 
Company pursuant to Scheme. 

Merchant Banker - GYR Capital Advisors Private Statutory Auditors 
Limited K.N. Sheladiya & Company 
Contact person - Mr. Mohit Baid Address- A-411, Yash Plaza, Opp. Dhana Mill, 
Telephone - +91 8777564648 Varachha Road, Surat, 395006, India 
Email ID - info@gyrcapitaladvisors.com Telephone - +91 9824630817 I Fax - NA 

Registration No. - 136685W 
Syndicate Members - Not Applicable Registrar - Not Applicable 
Credit Rating Agencies - Not Applicable Non-Syndicate Registered Brokers - Not 
Debenture Trustee - Not Applicable Applicable 
Self-Certified Syndicated Banks - Not Applicable 
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Mr. Ashishkumar Durlbhbhai Mulani, aged 39, is the Promoter ofInkia Inks Private Limited. He has 
completed secondary education from Gujarat Secondary Education Board. He has also completed 
certificate course in AUTOCAD in 2D and 3D from Dhrum Design Care. With more than 13 years of 
experience in the digital textile printing industry. He is responsible for workflow management, 
execution, and business development, ensuring the integration of various processes within the 
organization. Prior to joining our company, he was working for the True Colors Impex as a proprietor. 

Mr. Sanjay Raghubhai Desai, aged 36, is the Promoter ofInkia Inks Private Limited. He holds degree 
of Bachelor of Technology (Mechatronics Engineering) from Ganpat University. With more than 13 
years of experience in the digital textile printing industry. He is responsible for sales and marketing in 
our company, focusing on expanding our market reach and strengthening our international sourcing 
network. His experience in building and maintaining relationships with suppliers and clients has 
contributed to our market positioning. Prior to joining our company, he was working for the True 
Colors Print as a partner. He was appointed as Chairman of the Laser and Screen-Printing Committee 
by the South Gujarat Chamber of Commerce & Industry (SGCCI), reflecting his industry expertise and 
recognition for the FY 2024-25. 

Mr. Sagarkumar Bipinbhai Mulani, aged 35, is the Promoter ofInkia Inks Private Limited. He holds 
degree of Bachelor of Engineering (Electronics and Communication) from Veer Narmad South Gujarat 
University. Further he has also completed certificate course on Financial Analysis from upGrad and 
Digital Innovations in the Financial System from Upgrad. He has also applied for Financial Modelling 
and Valuation course in NSE Academy Limited. With more than 13 years of experience in the digital 
textile printing industry. He is responsible for financial planning, budgeting, and fund management. He 
oversees the overall administration and fmancial management. Prior to joining our company, he was 
working for the True Colors Print as a partner. 

Urvisha Panchanai, aged 34 years, is a Promoter ofInkia Inks Private Limited. She holds a Bachelor 
of Engineering (Electronics and Communication) degree from the Institute of Technology and Research 
Centre, Bardoli. She has around 11 years of experience in the textile manufacturing and apparel industry, 
giving her a strong understanding of the textile value chain and related business operations. In addition 
to her association with Inkia Inks Private Limited, she is actively engaged in the B2C business of 
Fabcurate Private Limited, further contributing to her exposure to the textile and consumer-oriented 
business segments • 

. Dhruvkumar Arvindbhai Gor, aged 33 years, is a Promoter ofInkia Inks Private Limited. He holds a 
Bachelor of Business Administration (BBA) degree and has around 7 years of experience in the ink 
manufacturing business and digital textile printing industry. His experience provides him with practical 
knowledge of the operational and commercial aspects of the industry. He is primarily responsible for 
administration and related business functions at Inkia Inks Private Limited and plays an active role in 
the management and day-to-day affairs of the Company. 

Rajeshkumar Dayabhai Dharsandiya, aged 54 years, is a Promoter ofInkia Inks Private Limited. He 
holds a Master's degree in Chemistry and possesses extensive knowledge and experience in the 
manufacturing of digital textile printing inks. With his technical expertise and industry experience, he 
plays an important role in the manufacturing operations of the Company. He oversees the production 
function along with administration, contributing to production planning, manufacturing processes, 
quality-related aspects and overall operational management ofInkia Inks Private Limited. 

Dakshaben Ashishkumar Mulani, aged 35 years, is a Promoter of Inkia Inks Private Limited. She 
holds a Bachelor of Commerce (B.Com.) degree and is actively involved in the business operations of 
the Company. She primarily looks after the sales function, contributing to the development and 
management of customer relationships, sales activities and overall business growth ofInkia Inks Private 
Limited. 
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Kishan M. Dadhania, aged 34 years, is a Promoter ofInkia Inks Private Limited and holds a Bachelor 
of Computer Applications (BCA) degree. He has approximately 4-5 years of experience in the Digital 
Textile Printing Industry and is actively involved in the day-to-day operations of the Company. He 
primarily looks after the packing and dispatch functions, including supervision of packing of finished 
products, proper handling and identification of goods, coordination of dispatch activities, and ensuring 
timely and efficient movement of products. 

SUMMARY OF BUSINESS AND INDUSTRY 

Inlda Inks Private Limited is a technology-driven manufacturer of specialized inks for the Digital Textile Printing 
Industry. 

As a first-mover in the segment, the Company offers a comprehensive portfolio of Sublimation, Reactive, Pigment 
and Disperse Inks, engineered for a wide range of substrates including polyester, cotton, and other natural and 
synthetic fabrics. 

Our inks are known for their superior colour accuracy, vibrancy, durability, colour fastness and eco-conscious 
formulations, manufactured in compliance with stringent quality standards. 

Backed by modem manufacturing infrastructure, scalable production capabilities, customized technical support 
and strong industry collaborations, Inkia Inks is well-positioned to meet the evolving demands of the digital textile 
printing market. 

BOARD OF DIREC ORS OF INKIA INKS PRIVATE LIMITED 

S.No. Name Designation Experience including current/ past 
position held in other firms - (20-40 
words for each director) 

1. Sanjay Raghubhai Desai Director For Details, please refer to "Promoter of 
Inkia Inks Pvt Ltd" on page 03 of this 
Abridged Prospectus 

2. Sagarkumar Bipinbhai Mulani Director For Details, please refer to "Promoter of 
Inkia Inks Pvt Ltd" on page 03 of this 
Abridged Prospectus 

3. Rajeshkumar Dayabhai Director For Details, please refer to "Promoter of 
Dharsandiya Inkia Inks Pvt Ltd" on page 03 of this 

Abridged Prospectus 

DETAILS OF THE SCHEME OF ARRANGEMENT AND LISTING 

The Transferee Company, True Colors Limited, will issue equity shares as a part of the Scheme to the shareholders 
of the Transferor Company, Inkia Inks Private Limited. The proposed Scheme, under Sections 230 to 232 and 
other applicable provisions ofthe Companies Act, 2013, aims to consolidate the businesses, assets, and operations 
of the Transferor Company and Transferee Company. 

DETAILS OF THE SCHEME OF ARRANGEMENT 

This Scheme of Arrangement ("Scheme") is presented pursuant to the provisions of Section 230 to Section 232 
read with Section 230 and other applicable provisions of the Companies Act, 2013 and the rules and regulations 
made thereunder (including any statutory modification or re-enactment thereof, for the time being in force). It 
presents amalgamation of Transferor Company (Inkia Inks Private Limited) into Transferee Company (True 
Colors Limited) by way of merger by absorption and dissolution of Transferor Company without winding up and 
consequent issuance of Transferee Company Shares in accordance with the Fair Share Exchange Ratio to the 
members, in respect of each share of Transferor Company held by them in accordance with this Scheme in the 
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present form or with such alterations 1 modifications, as may be approved or imposed or directed by National 
Company Law Tribunal 

Upon coming into effect of the Scheme and in consideration for amalgamation of Transferor Company with 
Transferee Company, Transferee Company shall, without any further application or deed, issue and allot equity 
shares of face value INR 101- each, credited as fully paid up, to all the shareholders of Transferor Company or to 
their respective heirs, executors, administrators or other legal representatives or the successors in title, as the case 
may be, whose names appear in the register of members of Transferor Company as on the Record Date in the 
following proportion: 

83 (eighty-three) fully paid-up equity shares ofRs.101- each of the Transferee Company, credited as fully paid up, 
for every 100 (one hundred) fully paid equity shares ofRs.101- each held by such shareholder or hisl herl its heirs, 
executors, administrators or successors in the Transferor Company 

OBJECTSIRATIONALE OF THE SCHEME 

. The reasons and circumstances leading to and justifying the proposed Scheme of the Transferor Company with 
the Transferee Company, making it beneficial for all the stakeholders are as follows: 

o Strengthening core business of the Transferee Company: The amalgamation of the Transferor 
Company with the Transferee Company will strengthen one of the core businesses of the Transferee Company by 
way of backward integration and will enable the Transferee Company to have access to fully integrated ink 
business under one ecosystem, which will help in significant cost-optimization through in-house production, 
reduced dependency on external suppliers for raw materials and fmished inks, better control over quality, 
consistency, and development cycles, and faster product customization based on market requirements; 

o Assured offtake and optimum utilization of capacity of Transferor Company: The Transferee 
Company currently services a large and growing customer portfolio across import of machines, inks and spare 
parts, manufacturing of sublimation paper and digital textile printed fabrics. As a result of amalgamation, the 
existing customer base of the Transferee Company alone may utilize more than 50% of the existing production 

. capacity of the Transferor Company, ensuring assured offtake of the products manufactured by the Transferor 
Company and optimum utilization of the manufacturing capacity of the Transferor Company; 

o Enhanced market competitiveness and strong value proportion: The amalgamation will enable the 
Transferee Company to have control over the process of manufacturing ink including pre-existing! in-house 
research and development, formulation expertise and process knowledge, and will result in enhanced market 
competitiveness and offering strong value propositions to the customers of the Transferor Company as well as the 
Transferee Company, with access to larger product portfolio including expansion to the global markets; 

o Reduction in layers of entities: The amalgamation will result in simplification of the shareholding 
structure, reduction in shareholding tiers and demonstrate direct commitment of the promoters to the Transferee 
Company. It will consolidate the digital textile printing ecosystem under a single unified business platform; and 

o Economies of scale, synergies and other benefits: The amalgamation will also help in rationalization 
and standardization of the business process, economies of scale, corporate and administrative efficiencies, 
streamlining of operations to enable more efficient management, greater efficiency in cash management and 
access to cash flows generated by the combined business, control over the supply chain, reducing the multiplicity 
of legal and regulatory compliances, and reduction of costs, which would be beneficial for all stakeholders. 
Synergies that exist between the Transferor Company and the Transferee Company will also ensure optimum 
efficiency and reduce managerial overlaps towards their common advantage. The combined business operations 
will help value creation for all the stakeholders, thus, contributing to the overall growth prospects ofthe Transferee 
Company. 

The amalgamation is in the interest of the Transferor Company and the Transferee Company and their respective 
shareholders, creditors and all other stakeholders and is not prejudicial to the interests of the concerned 
shareholders, creditors or the public at large. The amalgamation will have no adverse implications. 
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Details and reasons for non-deployment or delay in deployment of proceeds or changes in utilization of 
issue proceeds of past public issues/rights issues, if any, of the Company in the preceding 10 years - Not 
Applicable 

Name of monitoring agency, if any: As the equity shares are issued pursuant to Scheme of Arrangement under 
Sections 230 to 232 of the Companies Act, 2013 and the size of such issue is less than Rs. 100 crores, the 
appointment of a monitoring agency is not required. Accordingly, no monitoring agency has been appointed in 
respect of the Offer. 

AMALGAMATION SHAREHOLDING PATTERN OF THE TRANSFEROR 
T S EREE COMPANY; 

Sr Description Name of Transferor Transferee Company 
. Sharehol Company 
N der Pre-Scheme Pre-Scheme Post-Scheme 
o. No. of Percent No. of Percent No. of Percent 

Shares age Shares age Shares age 
(A Shareholding of Promoter and Promoter Group 
) 
1 Indian 

Individuals/ Ashishku 2,94,30 9.81% 42,28,49 17.15% 44,72,76 16.48% 
Hindu mar 0 9 8 
Undivided Durlbhbh 
Family ai Mulani 

Sanjay 3,64,30 12.14 42,28,49 17.15% 45,30,86 16.69% 
Raghubha 0 9 8 

i Desai 
Paresh 0 0 51,852 0.21 51,852 0.19% 

Raghubha 
i Desai 

Satishku 3,49,20 11.64% 42,32,29 17.17% 45,22,13 16.66% 
mar 0 9 5 

Jayantibh 
a1 

Panchani 
Sagarkum 3,64,30 12.14% 42,28,49 17.15% 45 ,30,86 16.69% 

ar 0 9 8 
Bipinbhai 

Mulani 
Dakshabe 70,000 2.33% 3,800 0.02% 61 ,900 0.23% 

n 
Ashishku 

mar 
Mulani 

Bhavikab 0 0 3,800 0.02% 3,800 0.01% 
en 

Sagarkum 
ar Mulani 

Komal 0 0 3,800 0.02% 3,800 0.01% 
Sanjay 
Desai 
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Sr Description Name of Transferor Transferee Company 
. Sharehol Company 
N der Pre-Scheme Pre-Scheme Post-Scheme 
o. No. of Percent No. of Percent No. of Percent 

Shares a2e Shares a2e Shares age -
Urvisha 90,000 3% 0 0 74,700 0.28% 

Panchani 
-

Hetalben 0 0 3000 0.01% 3000 0.01% 
Lalabhai 

Desai r--
Rajeshku 9,68,81 32.29% 0 0 0* 0% 

mar 4 
Dharsandi 

r---
ya 

Dhruvku 1,76,14 5.87% 0 0 0* 0% 
mar 8 

Arvindbh 
ai Gor 

r---
KishanM 3,22,93 10.76% 0 0 0* 0% 
Dadhania 8 

Sub 12 30,00,0 100% 1,69,84, 68.89% 1,82,55,6 67.25% 
Total(A)(I) 00 048 91 

2 Forei2n None 
Sub 0 0 0 0 0 0 
Total(A)(2) 
Total 12 30,00,0 100% 1,69,84, 68.89% 1,82,55,6 67.25% 
Shareholdin 00 048 91 
g of 
Promoter 
and 
Promoter 
Group (A) = 
(A)(I) + 
(A) (2) 

(B Public 
) shareholdin 

2 
1 Institutions 
(a) Alternate 16 0 0 20,76,99 8.42% 20,76,99 7.65% 

Investment 2 2 
Funds 

(b Financial 1 0 0 26,400 0.11% 26,400 0.10% 
) Institutions/ 

Banks 
(c) Insurance 1 0 0 28,200 0.09% 28,200 0.10% 

Companies 
(d Foreign 4 0 0 1,89,000 0.76% 1,89,000 0.70% 
) Institutional 

Investors 
(e) Any Other 1 0 0 5,400 0.02% 5,400 0.02% 

Sub-Total 23 0 0 23,25.99 09.43% 23,25,99 8.57% 
(B)(I) 2 2 
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Sr Description Name of Transferor Transferee Company 
. Sharehol Company 
N der Pre-Scheme Pre-Scheme Post-Scheme 
o. No. of Percent No. of Percent No. of Percent 

Shares age Shares age Shares age 
2 Non-

institutions 
(a) Bodies 27 0 0 5,21,328 2.11% 5,84,328 1.92% 

Corporate 
(b Individuals 
) 

Individuals - 1,354 0 0 22,71 ,36 9.21% 16,12,89 8.37% 
I i. Individual 5 3 

shareholders 
holding 
nominal 
share capital 
up to Rs 2 
lakh 
ii. Individual 37** 0 0 20,43,85 8.29% 32,62,20 12.02% 

II shareholders 3 8** 
holding 
nominal 
share capital 
in excess of 
Rs.21akh. 

(c) Any Other 143 0 0 5,08,014 2.06% 5,03,216 1.87% 
*** 

Sub-Total 1,562 0 0 53,44,56 21.68% 65,62,91 24.18% 
(B) (2) 0 7 
Total Public 1,584 0 0 76,70,55 31.11% 88,88,90 32.75% 

(B Shareholdin 2 9 
) g(B) = (B)(I) 

+ (B)(2) 

GRAND 1,596 30,00,0 100% 2,46,54, 100% 2,71,44,6 100% 
TOTAL 00 600 00 
(A)+(B) 

* Upon the Scheme becoming effective, 3 (three) existing promoters of the Transferor Company, namely (a) Mr. 
Rajeshkumar Dharsandiya, (b) Mr. Dhruvkumar Gor, and (c) Mr. Kishan Dadhnia, shall cease to be classified as 
promoters, as they are not part of the promoters or promoter group of the Transferee Company nor are they 
"Relative" or "Immediate Relatives" of the promoters or promoter group of the Transferee Company, as per SEEI 
ICDR Regulations, 2018. Consequently, their respective shareholding in the Transferee Company, to be allotted 
pursuant to the Scheme, shall be reclassified in the "Public" category. 

* * Pre Scheme, the number of public, non-institutional, individual shareholders holding shares with nominal value 
in excess of<2 lakh is 35. This comparative chart is reflecting the different number because the aforementioned 3 
(three) individuals namely, (a) Mr. Rajeshkumar Dharsandiya, (b) Mr. Dhruvkumar Gor, and (c) Mr. Kishan 
Dadhnia shall form part of the public, non-institutional, individual shareholders holding shares with nominal 
value in excess of<2 lakh, and the increase in the number of shares in post-scheme scenario in this category is on 
account of issuance of shares to these 3 (three) aforementioned individuals. Please note that the post-Scheme 
count of shareholders in this category may further vary on account of consolidation of Mr. Rajeshkumar 
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Dharsandiya s existing minor shareholding, which, upon allotment under the Scheme, will cumulatively exceed 
the (2 lakh threshold 
*** Pursuant to the share exchange ratio envisaged under the Scheme, an aggregate of only 2 (Two) equity shares 
of the Transferee Company are expected to arise on account of fractional entitlements. In accordance with the 
provisions of the Scheme, such shares shall be allotted to a trustee nominated by the Transferee Company and, 
upon sale thereof, the net sale proceeds shall be distributed amongst the entitled shareholders in proportion to 
their respective fractional entitlements. 

AUDITED FINANCIALS 
INKIA INKS PRIVATE LIMITED-STANDALONE 

Particulars FY 25-26 FY 24-25 
Total income from operations 246,814.04 1,35388.54 
Net Profit! Loss before tax and 47,016.01 12,307.08 
extraordinary items 
Net Profit! Loss after tax and 46,895 .79 10,269.23 
extraordinary items 
Equity Share Capital 30,000.00 30000.00 
Reserve & Surplus 57,774.83 10,879.04 
Net Worth (Note 1) 87774.83 40,879.04 
Basic earnings per share (in Rs) 15.63 9.26 
Diluted earnings per share (in Rs) 15.63 9.26 
Return on net worth(%) (Note 2) 53.42% 25.12% 
Net Asset Value Per Share(Rs) (Note 3) 29.26 13.63 

Notel: Net worth comprises of equity shares capital and other equity; 
Note 2: Return on net worth =Profit / (loss) after tax / Net worth* 100; 
Note 3: Net asset value per share = Net worth / Total number of share outstanding 

INTERNAL RISK FACTORS 
INKIA INKS PRIVATE LIMITED 

(Rs in Thousand) 
FY 23-24 
28,731.10 
2,671.14 

1,976.35 

14,000.00 
609.81 

14609.81 
l.78 
l.78 

l3.53% 
10.43 

1. Our growth of the business is dependent on business opportunities which are under consideration, which has 
its own potential risk associated with it. 

2. The completion of implementation of the Scheme is subject to receipt of various approvals, including approval 
from shareholders and unsecured creditors of Transferee Company, regulatory authorities and the NCLT. In the 
event that any of the requisite approvals are not received, the Scheme may not become effective, in which case 
the proposed amalgamation of Inkia Inks Private Limited with True Colors Limited would not be implemented 
and the intended objectives and benefits of the Scheme would not be achieved. 

3. The Transferor Company is presently an unlisted company, and its securities are presently not available for 
trading on any stock exchange. 

4. The Transferor Company will be dissolved without winding up pursuant to the Scheme, which mayor may not 
adversely affect the shareholders. 

5. Economic slow-down, recession, down-grade in credit ratings, health pandemics, natural calamities would 
adversely affect the business. 

SUMMARY OF OUTSTANDING LITIGATIONS CLAIMS AND REGULATORY ACTION 

INKIA INKS PRIVATE LIMITED 

SUMMARY TABLE OF OUTSTANDING LITIGATIONS 
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Total number of outstanding litigations against the Transferor Company and amount involvcd: 

Name or [ntity Criminal Tax Statutory Disciplinary Material Aggregate 
Proc«(i in2s Proceedings ., actions by Civil amount 

Regulatory the SEBI or Litigations invoh'ed (Rs 
Proceedings Stock ill Crores) 

Exchanges 
against our 
Promoters 

Trunsferor 
Company 

By the NIL NIL NIL NIL NIL NIL 
Transferor 
Company 

Against the NIL NIL NIL NIL NIL NIL 
Transferor 
Company 

Directors 

By our Directors NIL NIL NIL NIL NIL NIL 

Against our I' NIL NIL NIL NIL Not 
Director ascertainable 

Promoters 

By our PromOier " NIL NIL NIL NIL 20lakhs 
(opprox.) 

Against our I' NIL NIL NIL NIL Not 
Promoter ascertainable 

Subsidiaries 

By our NIL NIL NIL NIL NIL NIL 
Subsidiaries 

Against our NIL NIL NIL NIL NIL NIL 
Subsidiaries 

Note: 
• Pertallu to Motor Vehicles Act, /988 
1# Pertoms to Negotiable Instruments Act, /938 not amountjng to an>, liability o/Ihe Promoter 

DECLARATION BY THE COMPANjC 
We hcreby declare that all relevant provisions of the Companies Act, 1956. Companies Act, 2013 and the 
guidelines/regu lations issued by the Government of India or the guidelines/regulations issued by the Securities 
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 
1992, as the case may be, have been complied with and no statement made in the Abridged Prospectus is contrary 
to the provisions of the Companies Act, 1956, Companies Act, 20 I 3, the Securities Rnd Exchange Board of India 
Act, 1992 or rules made or guidelines or regulations issued there undcr, as the case may be, We further certify that 
all statements in the Abridged Prospectus are O'Ue WId correct. 

F., 'nki. In'" P';vatc Limited ~~ 

~~ ~,SURAT~ 
Name: Sagarkumar Bipinbhai MUI~'y''3r 
Designation: CFO & E):ccutivc Direct~ 
DIN: 08885161 
Date: August 27, 2026 
Place: Su rat 
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Compliance Report 

It is hereby certified that the draft scheme of amalgamation involving lnkia Inks Private Limited and True Colors 
Limited does not, in any way violate, override or limit the provisions of securities laws or requirements of the 
Stock Exchange(s) and the same is in compliance with the applicable provisions ofSEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and this circular, including the following: 

Sr. Reference Particulars Remarks 

I Regulations 17 to 27 of Corporate governance requirements Complied 
LODR Regulations (t o /he ex/en/ upplicahle. 

heing UI1 S'ML 1i.I/ ed 
COlI/jJully ) 

2 Regulation II of Compliance with securities laws Complied 
LODR Regulations 

Requirements of this circular 
(a) Para (I)(A)(2) Subm iss ion of documents to Stock Exchanges Complied 

(b) Para (I)(A)(3) Conditions for schemes of arrangement Complied 
involving unlisted entities 

(c) Para (I)(A)(4) (a) Submission of Valuation Report Complied 

(d) Para (1)(A)(5) Auditors ' certificate regarding compliance Complied 
with Accounting Standards 

(e) Para (I)(A)( 10) Provision or approval of public shareholders L-voting will be provided 
through e-voting to the public shareholders 

of True Colors Lim ited 

1\ 

Sanjay 
Company Secretary Managing Director 

Certi ti ed that the transactionsl accounting treatment provided in the draft scheme of amalgamation 
involving lnkia Inks Private Limited with True Colors Limited are in compliance with all the Accounting 
Standards applicable to a li sted entity. 

For True Colors Limited /;, , . 

Sagarlwmar Bipinbhai Mulani 
Chief Financial Officer 

Date: 24/0312026 
Place: Su rat 

For True Colors Lim ited 

..-/ 'f' 
Sanjay 
Managi 

TRUE COLORS LIMITED 
(Formerly known as TRUE COLORS PRIVATE LIMITED') 

~ +9192743-35001 

• infa@truecalarsgraup.cam 

• www.truecalarsgraup.cam 

9 REGISTERED OFFICE 
True Colors House, P-8, GR Fir to 3rd Fir, 
SamakanJi ni Wadi, Patel Line, Khatadara. 
Surat, Gujarat, India, 395002 

CIN: L17299GJ2021PLC126265 I GST NO.: 24AAICT9214A1ZN I PAN NO.: AAICT9214A 

9 FACTORY 

Plat No. 44 & 51, RaJhans Zesto Kalakachha, 
Jalalpare (Near Palasana Crass Road) 
Navsan-396415 Gujarat (India) 

ri9 
9001:2015 

rio 
14001:2015 

ISo 
45001:2018 
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Annexure - 12 

~t(ue® 
culo(s 

Response to the queries raised by the BSE Limited ("BSE") on the proposed Scheme of Amalgamation (Merger 
by Absorption) oflnkia Inks Private Limited ("IIPL"/ "Transferor Company") into and with True Colors Limited 
("TCL"/ "Transferee Company") (hereinafter referred to as the "Scheme") dated January 21,2026. 

Clarification with respect to Valuation Report 

(a) Clarification regarding consideration of 41 Trading Days VW AP instead of 90 Trading Days VW AP: 

The Transferee Company was listed on the BSE on September 30,2025. The Relevant Date for the purpose of 
valuation under t~e SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 ("SEBI ICDR 
Regulations") has been considered as December 01,2025. 

As on the Relevant Date, the equity shares ofthe Transferee Company had been listed for 41 (forty-one) trading 
days, which is less than 90 (ninety) trading days. Accordingly, the pricing provisions prescribed under 
Regulation 164(2) of the SEBI ICDR Regulations are applicable. In terms of Regulation 164(2), where the equity 
shares have been listed for a period of less than 90 (ninety) trading days as on the Relevant Date, the price shall 
not be less than the highest of the price at which the equity shares were issued in the initial public offer or under 
the scheme pursuant to which the shares were listed, the average Volume Weighted Average Price ("VWAP") 
of the equity shares quoted during the period for which the shares have been listed preceding the Relevant Date, 
and the average VWAP of the equity shares quoted during the two weeks preceding the Relevant Date. 

Since the Transferee Company had been listed for only 41 (forty-one) trading days as on the Relevant Date, the 
VWAP for 41 (forty-one) trading days represents the VWAP for the entire period for which the shares had been 
listed and has accordingly been considered in the Valuation Report. Therefore, the 90 (ninety) trading days 
VW AP is not applicable in the present case, as the equity shares of the Transferee Company had not been listed 
for the requisite period of90 (ninety) trading days as on the Relevant Date. 

(b) PAT Projections used under the DCF Method for IIPL: The Profit After Tax ("PAT") projections of 
Inkia Inks Private Limited ("IIPL") considered for the purpose of valuation under the Discounted Cash Flow 
("DCF") Method are provided in Annexure 1 to this Notice. The said projections form part of the financial 
assumptions and estimates considered by the Valuer for determining the value ofIIPL under the DCF Method. 

[Kindly refer to the Share Swap Ratio Report dated December I, 2025, for the projections, attached with this 
Notice as Annexure 6A.} 

For True Colors Limited 

TRUE COLORS LIMITED 
(Formerly known as TRUE COLORS PRIVATE LIMITED') 

~ +9192743-35001 

• Info@truecolorsgroup.com 

• www.truecolorsgroup.com 

11 REGISTERED OFFICE 

True Colors House, P-8, GR Fir to 3rd Fir, 
Soma kanji ni Wadi, Patel Line, Khatodara, 
Surat, GUjarat, India, 395002 

CIN . Ll7299GJ2021PLC126265 I GST NO.: 24AAICT9214A1ZN I PAN NO.: AAICT9214A 

11 FACTORY 

Plot No. 44 & 51, RaJhans Zesto Kalakachha, 
Jalalpore (Near Palasana Cross Road) 
Navsan-39641S Gujarat (India) 
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KAushikSheladry& 
a.co.. .. LL&.~ 

K.N. SHELADIYA & Co. 

To, 

CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 
On The Standalone Financial Statements ofInkia Inks Private Limited 

CIN : U24299GJ2021PTC120091 

The Members of 
Inkia Inks Private Limited 
Report on the Audit of the Financial Statements 

Opinion 

I. We have audited the accompanying financial statements of Inkia Inks Private Limited ('the 
Company'), which comprise the Balance Sheet as at 31 st March, 2024, the Statement of Profit 
and Loss for the year then ended and notes to the financial statements, including a summary of 
significant accounting policies and other explanatory information. 

2. 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 Act in the manner so 
required and give a true and fair view in conformity with the accounting principles generally 
accepted in India, of the state of affairs of the Company as at 31 st March, 2024 and its profit and 
its cash flows for the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143( I 0) of the Companies Act, 2013 ('the Act'). Our responsibilities under those 
Standards are further described in the Auditor's Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India together with the 
ethical requirements that are relevant to our audit of the financial statements under the 
provisions of the 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 Financial Statements and Auditor's Report thereon 

A-411, Yash Plaza, Opp. Ohana Mill, Varachha Road, Surat-39S006. 

181 kaushiksheladiya@yahoo.in 

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

6. In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact. We have 
nothing to report in this regard. 

Responsibilities of Management and Those Charged with Governance for the Financial 
Statements 

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

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

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

Auditor's Responsibilities for the Audit of the Financial Statements 

~ 10. Our objectives are to obtain reasonable assurance about whether the financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but 
is not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 
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II. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

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

11.2 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 system in place and the operating effectiveness of such controls. 

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

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

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

12. 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 . 

.:, 13. 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. 

; 
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Report on otber Legal and Regulatory Requirements 

14. As required by the Companies (Auditor's Report) Order, 2020 ('the Order') issued by the 
Central Government of India, in terms of section 143(11) of the Act, we give in the "Annexure­
A" a statement on the matters specified in the paragraphs 3 and 4 of the Order, to the extent 
applicable. 

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

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

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

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

d) In our opinion, the aforesaid financial statements comply with the Accounting 
Standards specified under section 133 of the Act, read with rule 7 of the Companies 
(Accounts) Rules, 2014; 

e) On the basis of the written representations received from the Directors, as on 31 st 
March, 2024, taken on record by the Board of Directors, none of the Directors is 
disqualified as on 31 st March, 2024, from being appointed as a Director in tenns of 
section 164(2) of the Act; 

f) The Company is a private company and its turnover did not exceed Rs. 50 crore during 
the previous year or the aggregate borrowings from banks or financial institutions or any 
body corporate did not exceed Rs. 25 crore at any point oftime during the financial year. 
As per Notification No. G.S.R. 583(E) dated 13th June, 2017 read with General Circular 
No. 08/2017 dated 25th July, 2017 issued by the Ministry of Corporate Affairs, we are 
not required to report in respect of the adequacy of the internal financial controls over 
financial reporting of the Company and the operating effectiveness of such controls under 
section 143(3)(i) of the Act. 

g) With respect to the other matters to be included in the Auditor's Report in accordance 
with rule II of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to 
the best of our infonnation and according to the explanations given to us: 
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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 for which there were any material foreseeable losses. 

iii. The Company is not required to transfer any amount to the Investor Education 
and Protection Fund. 

iv. A. The management has represented that, to the best of its knowledge and 
belief, other than as disclosed in the notes to the accounts, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or 
any other sources or kind of funds) by the company to or in any other person(s) or 
entity(ies), including foreign entities ("Intermediaries"), with the understanding, 
whether recorded in writing or otherwise, that the Intermediary shall, whether, 
directly or indirectly lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the company ("Ultimate Beneficiaries") or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

B. The management has represented, that, to the best of its knowledge and 
belief, other than as disclosed in the notes to the accounts, no funds have been 
received by the company from any person(s) or entity(ies), including foreign 
entities ("Funding Parties"), with the understanding, whether recorded in writing 
or otherwise, that the company shall, whether, directly or indirectly, lend or invest 
in other persons or entities identified in any manner whatsoever by or on behalf of 
the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security or 
the like on behalf of the Ultimate Beneficiaries; and 

C. Based on such audit procedures as 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 (iv)(A) and (iv)(B) contain any material 
mis-statement. 

v. The Company has not declared or paid any dividend during the year and has 
not proposed final dividend for the year. 

vi. Based on our examination which included test checks, the Company has used 
an accounting software for maintaining its books of account for the year ended 
31 st March, 2024 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. 

j 
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As proviso to rule 3(1) of the Companies (Accounts) Rules, 2024 is applicable 
from April I, 2024, reporting under rule II (g) of the Companies (Audit and 
Auditors) Rules, 2014 on preservation of the audit trail as per statutory 
requirements for record retention is not applicable for the year ended 31 st March, 
2024. 

Place : Surat 
Date : Septem ber 25, 2024 

For K N Sheladiya & Co. 
Chartered Accountants 

~~ cKF ilaiNSheladiya) 

UDIN: 

Proprietor 
Membership No. 155974 

FRN.136685W 
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Annexure "A" to the Independent Auditors' Report on the Standalone Financial Statements ofInkia 
Inks Private Limited 

(Referred to in paragraph 14 under the heading 'Report on other legal and regulatory requirements' of 
our report of even date on the financial statements for the year ended 31st March, 2024) 

To the best of our information and according to the explanations provided to us by the Company and 
the books of account and records examined by us in the normal course of audit, we state that: 

I. In respect of its Property, Plant and Equipment: 

(a) (A) The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Property, Plant and Equipment. 

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

(b) All the Property, Plant and Equipment have been physically verified by the management 
during the year and there is a regular programme of verification which, in our opinion, is 
reasonable having regard to the size of the Company and the nature of its assets. No material 
discrepancies have been noticed on such verification. 

(c) There is no any immovable properties are held in the name of the Company. 

(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use 
assets) or intangible assets or both during the year 

(e) No proceedings have been initiated or are pending against the Company for holding any 
benami property under the Prohibition of Benarni Property Transactions Act, 1988 (45 of 
1988) and rules made thereunder. 

2. In respect of its inventory: 

(a) The inventory has been physically verified by the management at reasonable intervals during 
the year. In our opinion, the coverage and procedure of such verification by the management 
is appropriate. The discrepancies noticed on verification between the physical stocks and the 
book records were not material. 

(b) The Company has not been sanctioned working capital limits in excess of five crore rupees, 
in aggregate, from banks or fmancial institutions on the basis of security of current assets 
during any point of time of the year. As such requirement of verification of the quarterly 
returns or statements filed by the Company with banks or fmancial institutions with the books 
of account of the Company is not applicable. 

3. The Company has not made investments in, provided any guarantee or security or granted any 
loans or advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability 
Partnerships or any other parties. Hence, sub-paragraphs (a) to (f) of paragraph 3(iii) of the 
Companies (Auditor'S Report) Order, 2020 ('the Order') are not applicable. 

j 
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4. The Company has not granted any loans or made any investments or provided any guarantees or 
securities to the parties covered under sections 185 and 186 of the Act. Accordingly, the provisions 
of paragraph 3(iv) of the Order are not applicable to the Company. 

5. The Company has not accepted any deposits or amounts which are deemed to be deposits within 
the provisions of sections 73 to 76 or any other relevant provisions of the Companies Act. Therefore, 

.: the provisions of paragraph 3(v) of the Order are not applicable to the Company. 

6. The Central Government has not specified for maintenance of cost records under sub-section (I) 
of section 148 of the Companies Act in respect of the products manufactured I services rendered by 
the Company. 

7. In respect of statutory dues: 

(a) The Company has generally been regular in depositing undisputed statutory dues including 
Goods and Services tax, income-tax, sales-tax, service tax, duty of customs, duty of excise, value 
added tax, cess and other material statutory dues, as applicable, with the appropriate authorities. 

(b) As of the year-end, according to the records of the Company and information and explanations 
given to us, there are no disputed statutory dues outstanding on the company 

8. The Company has not surrendered or disclosed as income any transaction not recorded in the 
books of account during the year in the tax assessments under the Income-tax Act, 1961. 

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

(b) We report that the Company has not been declared wilful defaulter by any bank or fmancial 
institution or other lender or government or any government authority. 

(c) The Company has utilised the money obtained by way of term loans during the year for the 
purposes for which the loans have been obtained. 

(d) On an overall examination of the 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 . . 

(e) Overall examination of the financial statements of the Company, we report that the Company 
is not having subsidiaries, associates or joint ventures. Hence, the question of taking any 
funds from any entity or person on account of or to meet the obligations of its subsidiaries, 
associates or joint ventures does not arise. 

(f) We report that the Company is not having subsidiaries, joint ventures or associate companies. 
Therefore, the question of raising loans during the year on the pledge of securities held in its 
subsidiaries, joint ventures or associate companies does not arise. 
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10. (a) The Company is not a public company. Therefore, the provisions of paragraph 3(x)(a) of the 
Order are not applicable to the Company. 

(b) The Company has not made any preferential allotment or private placement of shares or 
convertible debentures (fully, partially or optionally convertible) during the year and therefore the 
requirements of compliance with section 42 and section 62 of the Act and utilisation of the funds for 
the purposes for which they were raised do not arise. 

II. (a) No material fraud by the Company or any fraud on the Company has been noticed or reported 
during the year. 

(b) As no material fraud by the Company or any fraud on the Company has been noticed or 
reported during the year, there is no necessity of filing any report in Form ADT-4 under sub-section 
(12) of section 143 of the Companies Act with the Central Government. 

(c) The Company is not required to and has not established whistle-blower mechanism during the 
year. 

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

13. The Company has entered into transactions with related parties in compliance with sections 177 
and 188 of the Companies Act. The details of such related party transactions have been disclosed in 
the financial statements as required under Accounting Standard (AS) 18, Related Party Disclosures 
specified under section 133 of the Companies Act, read with rule 7 of the Companies (Accounts) 
Rules, 2014. 

14. (a) The Company does not have an internal audit system and is not required to have an internal 
audit system as per provisions of section 138 of the Companies Act. 

(b) The Company did not have an internal audit system for the period under audit. 

15. The Company has not entered into any non-cash transactions with its directors or persons 
connected with its directors during the year and hence provisions of section 192 of the Companies 
Act are not applicable to the Company. 

16. (a) The nature of business and the activities of the Company are such that the Company is not 
required to obtain registration under section 45-IA of the Reserve Bank of India Act, 1934. 

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities 
without a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve 
Bank ofIndia Act, 1934. 

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made 
by the Reserve Bank of India, and therefore, requirement of fulfilling the criteria of a CIC as well as 
fulfilment of criteria for an exempted or unregistered CIC are not applicable. 

} 
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17. The Company has incurred cash losses only during the immediately preceding financial year but 
has not incurred any cash losses during the current financial year. 

18. There has been no resignation of the statutory auditors during the year and accordingly the 
provisions of paragraph 3(xviii) of the Order are not applicable to the Company. 

19. On the basis of the fmancial ratios, ageing and expected dates of realization of fmancial assets 
and payment of fmancial liabilities, other information accompanying the financial statements, our 
knowledge of the Board of Directors and management plans and based on our examination of the 
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe 
that any material uncertainty exists as on the date of the audit report 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. 

20. The Company is not liable to spend or expend or contribute for Corporate Social Responsibility 
under section 135 of the Companies Act. Hence, the provisions of paragraph (xx) of the Order are 
not applicable. 

21. The Company is not having any subsidiary, joint venture or associate company and as such the 
Company is not required to prepare consolidated financial statements. Hence, the provisions of 
paragraph (xxi) of the Order are not applicable to the Company. 

Place : Surat 
Date : September 25, 2024 

For K N Sheladiya & Co. 
Chartered Accountants 

~~ au~ lIiNSheladiya) 

UDlN: 

Proprietor 
Membership No. 155974 
FRN.136685W 
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INKIA INKS PRN ATE LIMITED 

CIN : U24299GJ2021PTC120091 

BALANCE SHEET AS AT 31ST MARCH, 2024 

Particulars 

EQUITY AND LIABILITIES 

Sbarebolders' funds 

Share capital 

Reserves and surplus 

Non-current liabilities 

Long-term borrowings 

Deferred tax liabilities (Net) 

Other long-term liabilities 

Long-term provisions 

Current liabilities 

Short-term borrowings 

Trade payables: 

a) Total outstanding dues 
enterprises and small enterprises 

of mIcro 

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

Other current liabilities 

Short-term provisions 

Total 

(Rupees in Thousand) 

As at As at 
Note 31-03-2024 31-03-2023 

2 14000.00 10000.00 

3 __ ...:..60.:..:.9...:... 8_1_~(.:..::13...:..66.:..:.. 5.:..:.4~) 

14609.81 8633.46 

4 22156.43 16880.99 

5 1435.25 740.46 

0.00 0.00 

0.00 0.00 

23591.68 17621.44 

6 3336.15 3195.63 

7 

0.00 0.00 

9234.12 4252.55 

8 15555.26 4402.05 

9 452.45 124.00 

28577.98 11974.23 

66779.47 38229.14 
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INKlA INKS PRIVATE LIMITED 

CIN : U24299GJ2021PTC120091 

BALANCE SHEET AS AT 31ST MARCH, 2024 

Particulars 

ASSETS 

Non-current assets 

Property, plant and equipment 
intangible assets: 

a) Property, plant and equipment 

b) Intangible assets 

c) Capital work-in-progress 

Non-current investments 

Deferred tax assets (Net) 
Long-term loans and advances 

Other non-current assets 

Current assets 
Current investments 
Inventories 
Trade receivables 

Cash and bank balances 

Short-term loans and advances 

Other current assets 

Total 

Additional Regulatory Information 

Significant accounting policies 

and 

(Rupees in Thousand) 

As at As at 

Note 31-03-2024 31-03-2023 

10 26659.62 25296.51 

89.96 115.04 

0.00 0.00 
0.00 0.00 
0.00 0.00 
0.00 0.00 

II 1299.84 1262.26 

28049.42 26673.81 

0.00 0.00 
12 26175.15 4386.16 
13 183.96 3701.56 
14 651.02 738.31 

15 5496.27 50.96 
16 6223.65 2678.33 

38730.05 11555.33 

66779.47 38229.14 

17 

See accompanying notes to the financial statements 27 to 28 

As per our report attached 

For K N Sheladiya & Co. 

Proprietor 

M. No. 155974 

Place: Surat 

Date: September 25, 2024 

Director 

(DlN-08885 162) 

For and on behalf of the Board 

Director 

(DlN-09080727) 

Place: Surat 

Date: September 25, 2024 
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INKIA INKS PRIVATE LIMITED 

CIN: U24299GJ2021PTCI20091 

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2024 

Particularn 

Income 
Revenue from operations 

Other income 

Total income 

Expenses 

Cost of materials consumed 
Changes in inventories of finished goods 

Manufacturing expenses 

Employee benefits expense 

Finance costs 

Depreciation and amortisation expense 

Other expenses 

Total expenses 

Profit before exceptional and extraordinary items and tax 

Exceptional items 
Profit before extraordinary items and tax 

Extraordinary items 

Profit before tax 

Tax expense 

Current tax 

Deferred tax 

Profit/CLoss) for the period from continuing 

Profit after tax 

Earnings per equity share (Face value: Rs. 10) 

Basic and Deluted 

Significant accounting policies 

See accompanying notes to the fmancial statements 

As per our report attached to balance sheet 

Note 

18 

19 

(Rupees in Thousand) 

2023-24 2022-23 

28731.1 0 26899.94 

---'-'-"'----'-'-'-'-.-
85.34 34.86 

20 

21 

22 

23 

24 

25 

26 

27 to 28 

28816.45 

17694.26 

228.00 

30.96 

617.54 

2007.26 

1818.25 

3662.61 

26145.30 

267l.l4 

0.00 

2671.14 

0.00 

267l.l4 

0.00 

694.79 

1976.35 

1976.35 

1.78 

26934.80 

17703.53 

(228.00) 

0.00 

1087.27 

1781.88 

1278.74 

2084.12 

23707.55 

3227.24 

0.00 

3227.24 

0.00 

3227.24 

0.00 

617.52 

2609.72 

2609.72 

2.61 

For K N Sbeladiya & Co. For and on behalf oflbe Board 

Chartered Accountants L~-

Rajeshkumar D Dharsandiya 

Proprietor 1/(0 ACC<::,\l (DIN-08885 162) (D1N-09080727) 

M. No. 155974 

Place: Surat 

Date: September 25. 2024 

Place: Surat 

Date: September 25. 2024 
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INKIA INKS PRIVATE LIMITED 

CIN : U24299GJ2021PTC120091 

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024 

(Rupees in Thousand) 

2023-24 2022-23 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Net profit before tax and extraordinary items 2671.14 3227.24 

Adjustments for: 

Depreciation and amortisation expenses 1818.25 1278.74 

Finance costs 2007.26 1781.88 

Interest income 37.57 31.46 

Operating profit before working capital changes 6534.22 6319.33 

Adjustments for: 

Increase I (decrease) in trade and other receivables (5510.61) 10445.76 

Increase I (decrease) in inventories (21788.98) (1492.50) 

Increase/(decrease) in trade payables, other liabilities and provisio 16463 .23 850.02 

Cash generated from operations (4302.15) 16122.61 

Taxes paid 0.00 0.00 

Cash flow before extraordinary items (4302.15) 16122.61 

Extraordinary items 0.00 0.00 

Net cash flow from I (used in) operating activities (4302.15) 16122.61 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Sale of property, plant and equipment 0.00 1540.00 

Purchase of property, plant and equipment (3156.28) (22 153.61) 

Purchase of investments 

Interest income 0.00 0.00 

Dividend income 0.00 0.00 

Net cash used in investing activities (3156.28) (20613.61) 
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INKIA INKS PRIVATE LIMITED 

CIN : U24299GJ2021PTC120091 

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from issue of share capital 

Proceeds from long-term borrowings 

Proceeds from short-term borrowings (net) 

interest & other borrowing costs 

Interest received from others 

Net cash used in financing activities 

NET INCREASE IN CASH AND CASH EQUlV ALENTS 
(A+B+C) 

Cash and cash equivalents as at beginning 

(Opening balance) 

Cash and cash equivalents as at end of the year 

(Closing balance) 

As per our report attached to balance sheet 

(Rupees in Thousand) 

2023-24 2022-23 

4000.00 0.00 

5275.44 4744.16 

140.52 1670.21 

(2007.26) (1781.88) 

(37.57) (31.46) 

7371.13 4601.02 

(87.30) 110.03 

738.31 628.28 

651.02 738.31 

For K N Sheladiya & Co. 

Chartered Accountants 

For and on behalf of the Board 

Place: Surat 
Date: September 25, 2024 

R Desai ~jeshkumar D Dharsandiya 
Director 

(DIN-08885 162) 

2 

Director 

(DIN-09080727) 

Place: Surat 

Date: September 25,2024 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 1 

SIGNIFICANT ACCOUNTING POLICIES 

Corporate information 

INKIA INKS PRIVATE LIMITED (the 'Company' ) is a private limited Company 
domiciled in India having CIN: U24299GJ2021PTCl20091. The registered office of the 
Company is located at 428/4, Plot No 8, Soma Kanji Ni Wadi, U M Road, Khatodara, 
Surat,. The Company is engaged in the business of manufacturing of ink. The Company has 
one manufacturing facility at Sura\. 

2 Basis of preparation of financial statements: 

The financial statements are prepared under the historical cost convention in accordance 
with the generally accepted accounting principles in India and the provisions of the 
Companies Act, 2013. 

All assets and liabilities have been classified as current and non-current as per the 
company's normal operating cycle. Based on the nature of products and time elapsed 
between deployment of resources and the realisation in cash and cash equivalents of the 
consideration for such goods sold, the Company has considered an operating cycle of 12 
months. 

The preparation of financial statements requires estimates and assumptions to be made that 
affect the reported amount of assets and liabilities on the date of the financial statements 
and the reported amount of revenues and expenses during the reporting period. Difference 
between the actual results and estimates are recognised in the period in which the results are 
known 1 materialised. 

The Company is a Small and Medium Sized Company (SMC) as defined in the Companies 
(Accounting Standards) Rules, 2021 notified under the Companies Act, 2013. Accordingly, 
the Company has complied with the Accounting Standards as applicable to a Small and 
Medium Sized Company. 

3 Significant accounting policies 

a Revenue recognition: 

Revenue from sale of manufactured and traded goods is recognised when the substantial 
risks and rewards of ownership are transferred to the buyer under the terms of the contract 
and a reasonable expectation of collection of the sale consideration from the customer 
exists. 

1 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 1 

SIGNIFICANT ACCOUNTING POLICIES 

b Property, plant and equipment: 

Property, plant and equipment are stated at cost net of recoverable taxes, trade discount and 
rebates, less accumulated depreciation and impairment losses, if any. Cost comprises the 
purchase price, including duties and other non-refundable taxes or levies and directly 
attributable cost of bringing the asset to its working condition and indirect costs specifically 
attributable to construction of a project or to the acquisition of fixed asset. Subsequent 
expenditure related to an item of tangible asset are added to its book value only if they 
increase the future benefits from the existing asset beyond its previously assessed standard 
of performance. Assets retired from active use are carried at lower of book value and 
estimated net realisable value. 

c Depreciation and amortisation: 

i) The Company provides for depreciation on tangible assets to the extent of depreciable 
amount on Straight Line Method. Depreciation is provided based on useful life and residual 
value of the assets as prescribed in Schedule II to the Companies Act, 2013. 

ii) Depreciation on additions to assets or on sale I discardment of assets is provided on pro 
rata basis from the month in which assets have been put to use, up to the month prior to the 
month in which assets have been disposed off. Depreciation on additions to assets is 
provided over the residual life of the respective asset. 

d Inventories: 

The inventories are valued at lower of cost or market, using first in first out formula. Cost 
of inventories comprises of cost of purchase and manufacturing costs incurred in bringing 
them to their respective present location and condition. Stock-in-process and finished goods 
are valued after considering direct overheads. 

e Employee benefits: 

f 

Wages, salaries, paid annual leave, sick leave and bonuses are accrued in the year in which 
the services are rendered by the employees. The company does not permit accumulating of 
unused leaves. The company does not provide any long-term employee benefits except 

gratuity. 

Borrowing cost: 

Borrowing cost attributable to the acquisition or construction of qualifying assets are 

capitalised as part of the cost of such assets. A qualifying asset is one that necessarily takes 
substantial period of time to get ready for its intended use. All other borrowing costs are 
charged to revenue. 

2 
261



• 

INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 1 

SIGNIFICANT ACCOUNTING POLICIES 

j Taxation: 

Provision for current tax is made after taking into consideration benefits admissible under 
the provisions of the Income-tax Act, 1961. 

Deferred tax resulting from timing difference between taxable income and accounting 
income is accounted for using the tax rates and laws that have been enacted or substantially 
enacted as on the balance sheet date. The deferred tax asset is recognised and carried 
forward only to the extent that there is a reasonable certainty that the assets will be realised 
in future. 

h Provisions, contingent liabilities and contingent assets: 

Provisions involving substantial degree of estimation in measurement are recognized when 
there is a present obligation as a result of past events and it is probable that there will be an 
outflow of resources. Contingent liabilities are not recognised but are disclosed in the notes. 
Contingent assets are neither recognized nor disclosed in the financial statements. 

Earnings per share 

Basic earning per share are calculated by dividing the net profit for the year attributable to 
equity shareholder by weighted average number of equity shares outstanding during the 
year. For the purpose of calculating diluted earning per share, the net profit for the year 
attributable to equity shareholder and weighted average number of equity shares 
outstanding during the year is adjusted for the effect of all dilutive potential equity shares. 

3 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

Particulars 

NOTE 2 

SHARE CAPITAL 

a Autborised 

1400000 Equity Shares of Rs. 10 each 

(Previous year 1000000 Equity Shares) 

b Issued, subscribed and paid-up 

1400000 Equity Shares of Rs. 10 each 
fully paid-up 

(Previous year 1000000 Equity Shares) 

Total share capital 

Rupees 

As at 

31-03-2024 

Rupees 

14000.00 

14000.00 

14000.00 

c Tbe reconciliation of tbe number of shares and share capital 

Particulars As at 3 I -03-2024 

No. of Amount 

shares 

Equity Shares at the beginning of the year 1000000 10000.00 

Add: Shares issued 400000 4000.00 

Less: Shares cancelled on buy back 0 0.00 

Equity Shares at the end of the year 1400000 14000.00 

d Terms I rigbts attacbed to Equity Sbares 

(Rupees in Thousand) 

As at 

31-03-2023 

Rupees Rupees 

10000.00 

10000.00 

10000.00 

As at 3 1-03-2023 

No. of Amount 

shares 

1000000 10000.00 

0 0.00 

0 0.00 

1000000 10000.00 

The Company has one class of Equity Shares each having par value of Rs. 10 per share. Each 
holder of Equity Shares is entitled to one vote per share. In the event of liquidation of the 
Company, the holders of Equity Shares will be entitled to receive the remaining assets of the 
Company, after distribution of all preferential amounts, in proportion of their shareholding. 

e Sbarebolden bolding more tban 5 per cent of Equity Sbares as at tbe end of tbe year 

Name of the Shareholder As at 3 1-03-2024 As at 31-03-2023 

No. of % of holding No. of % of holding 

shares shares 

Ashishkumar Durlbhbhai Mulani 80000 5.71 80000 8.00 

130000 9.29 130000 13.00 

70000 5.00 30000 3.00 

84000 6.00 60000 6.00 

154000 11.00 110000 11 .00 

332000 23.71 200000 20.00 

230000 16.43 150000 15.00 

Sanjay Raghubhai Desai 230000 16.43 150000 15.00 

Urvisha Satish Panchani 90000 6.43 90000 9.00 263
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

Particulars 

NOTE 3 

RESERVES AND SURPLUS 

Statement of Profit and Loss - surplus: 

Balance as per last balance sheet 

Add: Profit for the year 

Closing balance 

NOTE 4 

LONG-TERM BORROWINGS 

Term loans: 

Secured 
From banks 

Unsecured 
From Directors 

From Relatives 

(Refer Note 6) 

Rupees 

(1366.54) 

1976.35 

As at 

31-03-2024 

Rupees 

609.81 

Non-current 

As at As at 
31-03-2024 31-03-2023 

17306.93 

2349.50 

2500.00 

22156.43 

14081.49 

2799.50 

0.00 

16880.99 

Nature of security and terms of repayment: 

(Rupees in Thousand) 

As at 

31-03-2023 

Rupees 

(3976.26) 

2609.72 

Rupees 

(1366.54) 

Current 

As at As at 
3 1-03-2024 3 1-03-2023 

2408.86 

0.00 
0.00 

2408.86 

1804.49 

0.00 

0.00 

1804.49 

Term loan as well as short-term borrowing from a bank are secured by CGTMSE and 
hypothecation of finished goods, book debts, movable plant & machinery, accessories and 

NOTE 5 
DEFERRED TAX LlABILITlES (Net) 

Deferred tax liabilities 
Related to property, plant and equipment 

Others 

1435 .25 

0.00 

1435.25 

740.46 

0.00 

740.46 

I 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

Particu lars 

NOTE 6 
SHORT-TERM BORROWINGS 

Loans repayable on demand: 
Secured 

Banks- cash Credit 

Other parties 

Current maturities of long-term borrowings 
(Refer Note 4) 

Rupees 

927.29 

0.00 

Nature of security and terms of repayment: 

As at 
31-03-2024 

Rupees 

927.29 

2408.86 

3336.15 

(Rupees in Thousand) 

As at 

31-03-2023 

Rupees 

1391.15 

0.00 ----

Rupees 

1391.15 

1804.49 

3195.63 

i. Short-term borrowing from a bank is repayable on demand and is secured by CGTMSE and 
hypothecation of finished goods, book debts, movable plant & machinery, accessories and 

NOTE 7 
TRADE PAYABLES 

a) Total outstanding dues of micro 0.00 0.00 
enterprises and small enterprises 

b) Total outstanding dues of creditors other 9234.12 4252.55 
than micro enterprises and small 
enterprises 

9234.12 4252.55 

NOTE 8 
OTHER CURRENT LlABILITIES 

Other payables: 
Statutory dues 58.87 62.38 

Advances from customers 15496.39 4339.67 

15555.26 4402.05 

NOTE 9 
SHORT-TERM PROVISIONS 

Others: 
For expenses 452.45 124.00 

452.45 124.00 

265



INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

(Rupees in Thousand) 

As at As at 

31-03-2024 31-03-2023 

Particulars Rupees Rupees Rupees Rupees 

NOTE 11 

OTHER NON-CURRENT ASSETS 

(Unsecured, considered good) 

Security deposits 595.80 595.80 

Others 
Bank deposits with maturity of more than 704.04 666.46 
12 months 

1299.84 1262.26 

NOTE 12 

lNVENTORIES 

Raw materials 26175.15 4158.16 

Finished goods 0.00 228.00 

26175.15 4386.16 

NOTE 13 

TRADE RECEIVABLES 

(Unsecured) 

Considered good - Secured 0.00 0.00 

Considered good - Unsecured 183 .96 3701.56 

Doubtful 0.00 0.00 

183 .96 3701.56 

Less: Provision for doubtful receivables 0.00 0.00 

183.96 3701.56 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

Particulars 

NOTE 14 

CASH AND BANK BALANCES 

Cash and cash equivalents 

Balances with banks 

Cheques, drafts on hand 

Cash on hand 

NOTE 15 

SHORT-TERM LOANS AND ADVANCES 

(Unsecured, considered good) 

Advances to suppliers 

NOTE 16 

OTHER CURRENT ASSETS 

Pre-paid expenses 

Tax refunds receivable (Net) 

Unamortised expenses (preliminery exps) 

To the extent of not written of 

Rupees 

As at 

31-03-2024 

Rupees 

217. 15 

0.00 

433.87 

651.02 

5496.27 

5496.27 

15.82 

6095.65 

1.t2 

6223 .65 

(Rupees in Thousand) 

As at 

31-03-2023 

Rupees Rupees 

287.52 

0.00 

450.80 

738.31 

50.96 

50.96 

13 .93 

2496.14 

1.68 

2678.33 

J 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 2 (CONTD.) 

SHAREHOLDING OF PROMOTERS 

SI. Promoter name As at 31-03-2024 As at 31-03-2023 

No. No. of %of % chang! No. of %of % change 

shares total during th shares total during the 

shares year shares year 

I Bhavik Jayantilal Gor 130000 9.28571 0 130000 13 NA 

2 Rajeshkumar Dayabbai Dharsandiya 332000 23.7143 66 200000 20 NA 

3 Sagarkumar Bipinbhai Mulani 230000 16.4286 53.3333 150000 15.00 NA 

4 Sanjay Raghubhai Desai 230000 16.4286 53.3333 150000 15.00 NA 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 7 (CONTO.) 

CURRENT TRADE PA YABLES AGEING SHEDULE AS AT 31-03-2024 

(Rupees in Thousand) 

Particulars Unbilled Not due Outstanding for following periods from due Total 
date of payment as at 

Less than 1-2 2-3 More than 31 -03-2024 

I year years years 3 years 
(i) MSME 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
(ii) Others 0.00 0.00 9130.26 103.86 0.00 0.00 9234.12 
(iii) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
dues- MSME 

(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

dues - Others 

Total 0.00 0.00 9130.26 103.86 0.00 0.00 9234.12 

CURRENT TRADE PA YABLES AGEING SHEDULE AS AT 31-03-2023 

(Rupees in Thousand) 
Particulars Unbilled Not due Outstanding for following periods from due Total 

date of payment as at 

Less than 1-2 2-3 More than 31 -03-2023 

I year years years 3 years 
(i) MSME 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
(ii) Others 0.00 0.00 4252.55 0.00 0.00 0.00 4252.55 
(iii) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

dues - MSME 

(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

dues - Others 

Total 0.00 0.00 4252.55 0.00 0.00 0.00 4252.55 
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Description 

Tangible assets 

Electric fitting 

Furniture 

Computer 

CCTV Camera 

Plant and Machinery 

Total 

Previous Year 

Intangible assets 

Software 

Total 

Previous Year 

INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 10 

PROPERTY, PLANT AND EQUIPMENT 

Gross Block at Cost Depreciation and lmpainnent 

As at Addi· Disposals As at As at Addi· Impair· Disposals As at 

01·04·2023 tions 31·03·2024 01·04·2023 tions ment 31·03·2024 

85.37 0.00 0.00 85.37 7.98 8.13 0.00 0.00 16. II 

182. I 2 0.00 0.00 182. I 2 10.45 17.35 0.00 0.00 27.79 

29.00 0.00 0.00 29.00 1.84 9.21 0.00 0.00 11.05 

27.08 0.00 0.00 27.08 2.44 5.16 0.00 0.00 7.60 

26421.83 3156.28 0.00 29578.1 I 1426.19 1753.31 0.00 0.00 3 I 79.50 

26745.40 3156.28 0.00 29901.67 1448.89 1793 .16 0.00 0.00 3242.05 

6131.79 22153.61 1540.00 26745.40 195.17 1253 .72 0.00 0.00 1448.89 

158.00 0.00 0.00 158.00 42.96 25.09 0.00 0.00 68.04 

158.00 0.00 0.00 158.00 42.96 25.09 0.00 0.00 68.04 

158.00 0.00 0.00 158.00 17.94 25.02 0.00 0.00 42.96 

(Rupees in Thousand) 

Net Block 

As at As at 

31·03·2024 31·03·2023 

69.26 77.39 

154.33 171.67 

17.96 27.16 

19.48 24.64 

26398.61 24995.64 

26659.62 25296.51 

25296.51 

89.96 115.04 

89.96 II 5.04 

115.04 -<-. . 
Note: Depreciation has been calculated under strait line method (SLM) over usefull life of assets after considering suitable residual 

:.: M. No. ~F.: ~ 155974 ) 
value in accordance with the provisions of The Companies Act, 2013. ~ AT. 

"'. < 
".9, is' ~DA 'A' 

~ 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 13 (CONTD.) 

CURRENT TRADE RECEIVABLES AGEING SCHEDULE AS AT 31-03-2024 

(Rupees in Thousand) 
Particu- Unbilled Not due Outstanding for following periods from due date Total 
lars of payment 

Less 6 months 1-2 2-3 More 
than 6 - I year years years than 3 
months years 

(i) Undisputed 0.00 0.00 173.46 0.00 0.00 10.50 0.00 183.96 
Trade 

Receivables -

Considered 

good 

(ii) Undisputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 

Receivables -

considered 

doubtful 
(iii) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 

Receivables -

considered 

good 

(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 

Receivables -

considered 

doubtful 

Total 0.00 0.00 173.46 0.00 0.00 10.50 0.00 183.96 
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NOTE 13 (CONTD.) 

CURRENT TRADE RECEIVABLES AGEING SCHEDULE AS AT 31-03-2023 

(Rupees in Thousand) 
Particu- Unbilled Not due Outstanding for following periods from due date Total 
lars of payment 

Less 6 months 1-2 2-3 More 
than 6 - I year years years than 3 
months years 

(i) Undisputed 0.00 0.00 3680.05 0.00 21.50 0.00 0.00 3701.56 
Trade 

Receivables -

Considered 

good 

(ii) Undisputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 

Receivables -

considered 

doubtful 

(iii) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 

Receivables -
considered 

good 
(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 

Receivables -

considered 

doubtful 

Total 0.00 0.00 3680.05 0.00 21.50 0.00 0.00 370 1.56 

j 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

Particulars 2023-24 

NOTE 18 

REVENUE FROM OPERATIONS 

Sales 28731.10 

28731.10 

NOTE 19 

OTHER INCOME 

Interest Income 37.57 

Exchange fluctuation gain (net) 0.18 

Other non-operating income (net of 29.67 
expenses) 

85.34 

NOTE 20 

COST OF MATERIALS CONSUMED 

Raw materials 

Opening stock 4158.16 

Add: Purchases 39711.24 

43869.40 

Less: Sales 0.00 

Less: Closing stock 26175.15 

17694.26 

NOTE 21 
CHANGES IN INVENTORIES OF FINlSHED GOODS 

Closing stock 0.00 

Less: Opening stock 228.00 

228.00 

(Rupees in Thousand) 
2022-23 

26899.94 

26899.94 

31.46 

0.00 
3.40 

34.86 

2893.66 

18968.04 

21861.70 
0.00 

4158.16 

17703.53 

228.00 

0.00 
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INKlA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

(Rupees in Thousand) 

Particulars 2023-24 2022-23 

NOTE 22 

MANUFACTURING EXPENSES 

Consumption of stores and spare parts 30.96 0.00 

30.96 0.00 

OR 
NOTE 
DIRECT EXPENSES 

lmport Clearance and Custam duty charges 86.45 0.00 

86.45 0.00 

NOTE 23 

EMPLOYEE BENEFITS EXPENSES 

Workers wages 617.54 1087.27 

617.54 1087.27 

NOTE 24 

FINANCE COSTS 

lnterest expenses 2004.16 1772.55 

Other borrowing costs 3.10 9.33 

2007.26 1781.88 

I 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

(Rupees in Thousand) 

Particulars 2023-24 2022-23 

~ 

NOTE 25 

OTHER EXPENSES 

Rent 1986.00 1257.80 

Insurance: 

For machinery 41.79 29.76 

Professional fees 16.40 26.90 

Auditors' remuneration 

Audit fee 25.00 25.00 

Miscellaneous expenses: 

Accounting fees 25.00 25.00 

Bank charges 906.44 512.79 

Freight expenses 270.05 29.20 

Internet expenses 12.71 12.71 

Office expenses 97.77 83.60 

Preliminery expenses w/off 56.09 56.09 

Registration fees 50.00 7.25 

Transport charges 13 .57 9.81 

Security expenses 97.53 0.00 

Prior Period Income tax 60.66 0.00 

Software expenses 3.60 8.22 

3662.61 2084.12 

I 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

(Rupees in Thousand) 
Particulars 2023-24 2022-23 

; NOTE 26 

EARNINGS PER SHARE 

Net profit I (loss) after tax 1976.35 2609.72 
Total weighted average no. of Equity shares 1109290 1000000 
Basic and diluted earning per share in rupees 1.78 2.6\ 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 27 
RELATED PARTY DISCLOSURES 
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INKlA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 27 (Contd.) 

RELATED PARTY DISCLOSURES (Rupees in Thousand) 

2023-24 2022-23 

Rupees Rupees 
, 3 Purchase during the yaer 

Associates: 

AD Impex 5588.90 9725.55 

Alphabet Digitallnnovation 0.00 275.41 

True Colors lmpex 3485.60 0.00 

True Colors Private Limited 23320.87 205.85 

(Including Taxes) 32395.37 10206.81 

4 Sales during the year 

Associates: 

True Colors Private Limited 14101.42 26845.57 

14101.42 26845.57 

5 Payment during the year: 

Associates: 

For purchase 

A Dlmpex 5255.00 9679.00 

True Colors lmpex 3485.60 26.20 

Alphabet Digital Innovation 50.96 0.00 

True Colors Private Limited 23508.21 0.00 

32299.77 0.00 

6 Receiced during the year 

Associates: 

True Colors Private Limited 13945.00 32035.00 

13945.00 32035.00 

7 Balance at the end of the year: 

Loan accepted 
= 

Key management personnel: 

Sanjay Raghubhai Desai 150.00 150.00 

Sheetal Dharsandiya 500.00 0.00 

Rajeshkumar Dayabhai Dharsandiya 1549.50 1549.50 

Sagarkumar Bipinbhai Mulani 150.00 150.00 

Bhavik Jayantilal Gor 0.00 

2349.50 
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INKIA INKS PRIVATE LIMlTED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 27 (Conld.) 

RELATED PARTY DISCLOSURES (Rupees in Thousand) 

2023·24 2022-23 

Rupees Rupees 

Relatives: 

Sheetal Dharsandiya 500.00 0.00 

500.00 0.00 

Associates: 

True Colors Private Limited 0.00 2500.00 
0.00 2500.00 

For Purchases: 

Associates: 

A Dlmpex 692.82 358.92 

Alphabet Digitallnnovation 0.00 550.82 
True Colors lmpex 0.00 0.00 

True Colors Private Limited 18.51 205.85 
711.33 1115.60 

For Sales: 

Associates: 
True Colors Private Limited 1690.66 4339.67 

1690.66 4339.67 

No amounts pertaining to related parties have been provided for as doubtful debts. Also 
no amounts have been written off or written back during the year. 
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INKIA INKS PRIVATE LIMITED 

NOTES TOFINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 28 

OTHER MATTERS 

In the opinion of the Directors: 

a The current assets and loans and advances are approximately of the value stated, if 
realised in the ordinary course of business. 

b The provision for depreciation and for all known liabilities is adequate and not in excess 
of the amount reasonably necessary. 

2 There are imports, expenditure in foreign currencies Rs 11557500 and earnings in foreign 
exchange during the year Rs Nil . (Previous year Rs. 5698500) 

3 Previous year's figures have been regrouped, wherever necessary. 

As per our report attached to balance sheet 

For K N Sheladiya & Co. 

Chartered Accountants 

Firm Reg No. 136685W 

Proprietor 
M. No. 155974 

Place: Surat 

Date: September 25, 2024 

For and on behalf of the Board 

Director 
(DlN-08885 I 62) 

Rajeshkumar D Dharsandiya 

Director 
(DlN-09080727) 

Place: Surat 

Date: September 25,2024 
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Mo. No.: -98246 30817 
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Membership No.: 155974 

K N SHELADIY A & CO. 
Chartered Accountants 

A-411, yash Plaza, 
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Kaushik Sheladiya 
B.com., Ll.B., FCA. 

K.N. SHELADIYA & CO. 
CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 
On The Standalone Financial Statements of Inkia Inks Private Limited 

CIN : U24299GJ2021PTC120091 

To, 
The Members of 
Inkia Inks Private Limited 
Report on the Audit of the Financial Statements 

Opinion 

I. We have audited the accompanying financial statements of Inkia Inks Private Limited ('the 
r. Company'), which comprise the Balance Sheet as at 31 st March, 2025, the Statement of Profit 

and Loss for the year then ended, Statement of Cash Flows and notes to the financial statements, 
including a summary of significant accounting policies and other explanatory information. 

2. 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 Act in the manner so 
required and give a true and fair view in conformity with the accounting principles generally 
accepted in India, of the state of affairs of the Company as at 31 st March, 2025 and its profit and 
its cash flows for the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 20 I 3 ('the Act'). Our responsibilities under those 
Standards are further described in the Auditor's Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India together with the 
ethical requirements that are relevant to our audit of the financial statements under the 
provisions of the 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 Financial Statements and Auditor's Report tbereon 

4. The Company's Board of Directors is responsible for the other information. The other 
information comprises the information included in the Directors Report including Annexures to 
Directors Report, but does not include the financial statements and our auditor' s report thereon. 
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6. In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact. We have 
nothing to report in this regard. 

Responsibilities of Management and Those Charged with Governance for the Financial 
Statements 

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

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

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

Auditor's Responsibilities for the Audit of the Financial Statements 

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

II. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
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11.1 Identify and assess the risks of material misstatement of the financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 

~ The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

11 .2 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 system in place and the operating effectiveness of such controls. 

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

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

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

12. 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. 

13. 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. 

Report on other Legal and Regulatory Requirements 

14. As required by the Companies (Auditor'S Report) Order, 2020 ('the Order') issued by the 

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

a) We have sought and obtained all the infonnation and explanations which to the best of 

our knowledge and belief were necessary for the purposes of our audit; 

b) In our opinion, proper books of account as required by law have been kept by the 

Company, so far as it appears from our examination of those books; 

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

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

Standards specified under section 133 of the Act, read with rule 7 of the Companies 

(Accounts) Rules, 2014; 

e) On the basis of the written representations received from the Directors, as on 31 st 
March, 2025, taken on record by the Board of Directors, none of the Directors is 
disqualified as on 31 st March, 2025, from being appointed as a Director in tenns of 
section 164(2) of the Act; 

f) The Company is a private company and its turnover did not exceed Rs. 50 crore during 

the previous year or the aggregate borrowings from banks or financial institutions or any 
body corporate did not exceed Rs. 25 crore at any point of time during the financial year. 
As per Notification No. G.S.R. 583(E) dated 13th June, 2017 read with General Circular 
No. 08/2017 dated 25th July, 2017 issued by the Ministry of Corporate Affairs, we are 
not required to report in respect of the adequacy of the internal financial controls over 
financial reporting of the Company and the operating effectiveness of such controls under 

section 143(3)(i) of the Act. 

g) With respect to the other matters to be included in the Auditor's Report in accordance 

with rule II of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to 
the best of our infonnation 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-tenn contracts including derivative 

contracts for which there were any material foreseeable losses. 

iii. The Company is not required to transfer any amount to the Investor Education 
and Protection Fund. 

) 
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any other sources or kind of funds) by the company to or in any other person(s) or 
entity(ies), including foreign entities (" Intermediaries"), with the understanding, 
whether recorded in writing or otherwise, that the Intermediary shall, whether, 
directly or indirectly lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the company ("Ultimate Beneficiaries") or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

8. The management has represented, that, to the best of its knowledge and 
belief, other than as disclosed in the notes to the accounts, no funds have been 
received by the company from any person(s) or entity(ies), including foreign 
entities ("Funding Parties"), with the understanding, whether recorded in writing 
or otherwise, that the company shall, whether, directly or indirectly, lend or invest 
in other persons or entities identified in any manner whatsoever by or on behalf of 
the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security or 
the like on behalf of the Ultimate Beneficiaries; and 

C. Based on such audit procedures as 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 (iv)(A) and (iv)(B) contain any material 
mis-statement. 

v. The Company has not declared or paid any dividend during the year and has 
not proposed final dividend for the year. 

vi. Based on our examination which included test checks, the Company has used 
an accounting software for maintaining its books of account for the year ended 
31st March, 2025 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. The company has 
used tally software for recording transactions and in a tally software edit log can 
be viewed however same can not be downloaded hence the company has 
preserved edit log in accounting software itself. 

Place : Surat 
Date : September 05, 2025 

For K N Sheladiya & Co. 
Chartered Accountants 

(Q~;i~adiya) 
Proprietor 

Membership No. 155974 
FRN. 136685W 
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Annexure "A" to the Independent Auditors' Report on the Standalone Financial Statements ofInkia 
Inks Private Limited 

(Referred to in paragraph 14 under the heading 'Report on other legal and regulatory requirements' of 
our report of even date on the financial statements for the year ended 31 st March, 2025) 

To the best of our information and according to the explanations provided to us by the Company and 
the books of account and records examined by us in the normal course of audit, we state that: 

I . In respect of its Property, Plant and Equipment: 

(a) (A) The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Property, Plant and Equipment. 

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

(b) All the Property, Plant and Equipment have been physically verified by the management 
during the year and there is a regular programme of verification which, in our opinion, is 
reasonable having regard to the size of the Company and the nature of its assets. No material 
discrepancies have been noticed on such verification. 

(c) There is no any immovable properties are held in the name of the Company. 

(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use 
: assets) or intangible assets or both during the year 

(e) No proceedings have been initiated or are pending against the Company for holding any 
benami property under the Prohibition of Benami Property Transactions Act, 1988 (45 of 
1988) and rules made thereunder. 

2. In respect of its inventory: 

(a) The inventory has been physically verified by the management at reasonable intervals during 
the year. In our opinion, the coverage and procedure of such verification by the management 
is appropriate. The discrepancies noticed on verification between the physical stocks and the 

book records were not material. 

(b) The Company has not been sanctioned working capital limits in excess of five crore rupees, 
in aggregate, from banks or financial institutions on the basis of security of current assets 
during any point of time of the year. As such requirement of verification of the quarterly 
returns or statements filed by the Company with banks or fmancial institutions with the books 
of account of the Company is not applicable. 

3. The Company has not made investments in, provided any guarantee or security or granted any 
loans or advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability 
Partnerships or any other parties. Hence, sub-paragraphs (a) to (f) of paragraph 3(iii) of the 
Companies (Auditor'S Report) Order, 2020 ('the Order') are not applicable. 
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4. The Company bas not granted any loans or made any investments or provided any guarantees or 
securities to the parties covered under sections 185 and 186 of the Act. Accordingly, the provisions 
of paragraph 3(iv) of the Order are not applicable to the Company . 

5. The Company has not accepted any deposits or amounts which are deemed to be deposits within 
the provisions of sections 73 to 76 or any other relevant provisions of the Companies Act. Therefore, 
the provisions of paragraph 3(v) of the Order are not applicable to the Company. 

6. The Central Government has not specified for maintenance of cost records under sub-section (I) 
of section 148 of the Companies Act in respect of the products manufactured / services rendered by 
the Company. 

7. In respect of statutory dues: 

(a) The Company has generally been regular in depositing undisputed statutory dues including 
Goods and Services tax, income-tax, sales-tax, service tax, duty of customs, duty of excise, value 
added tax, cess and other material statutory dues, as applicable, with the appropriate authorities. 

(b) As of the year-end, according to the records of the Company and information and explanations 
given to us, there are no disputed statutory dues outstanding on the company 

8. The Company has not surrendered or disclosed as income any transaction not recorded in the 
books of account during the year in the tax assessments under the Income-tax Act, 1961. 

~ 9. (a) The Company has not defaulted in repayment of loans or other borrowings or in the payment 
of interest thereon to any lender. 

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

(c) The Company has utilised the money obtained by way of term loans during the year for the 
purposes for which the loans have been obtained. 

(d) On an overall examination of the 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 .. 

(e) Overall examination of the financial statements of the Company, we report that the Company 
is not having subsidiaries, associates or joint ventures. Hence, the question of taking any 
funds from any entity or person on account of or to meet the obligations of its subsidiaries, 
associates or joint ventures does not arise. 

(f) We report that the Company is not having subsidiaries, joint ventures or associate companies. 
Therefore, the question of raising loans during the year on the pledge of securiti~s held in its 
subsidiaries, joint ventures or associate companies does not arise. 
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10. (a) The Company is not a public company. Therefore, the provisions of paragraph 3(x)(a) of the 
Order are not applicable to the Company. 

(b) The Company has not made any preferential allotment or private placement of shares or 
convertible debentures (fully, partially or optionally convertible) during the year and therefore the 
requirements of compHance with section 42 and section 62 of the Act and utjJjsation of the funds for 
the purposes for which they were raised do not arise. 

II. (a) No material fraud by the Company or any fraud on the Company has been noticed or reported 
during the year. 

(b) As no material fraud by the Company or any fraud on the Company has been noticed or 
reported during the year, there is no necessity of filing any report in Form ADT -4 under sub-section 
(12) of section 143 of the Companies Act with the Central Government. 

(c) The Company is not required to and has not established whistle-blower mechanism during the 
year. 

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

13. The Company has entered into transactions with related parties in compliance with sections 177 
and 188 of the Companies Act. The details of such related party transactions have been disclosed in 
the financial statements as required under Accounting Standard (AS) 18, Related Party Disclosures 
specified under section 133 of the Companies Act, read with rule 7 of the Companies (Accounts) 
Rules, 2014. 

14. (a) The Company does not have an internal audit system and is not required to have an internal 
audit system as per provisions of section 138 of the Companies Act. 

(b) The Company did not have an internal audit system for the period under audit. 

IS. The Company has not entered into any non-cash transactions with its directors or persons 
connected with its directors during the year and hence provisions of section 192 of the Companies 
Act are not applicable to the Company. 

16. (a) The nature of business and the activities of the Company are such that the Company is not 
required to obtain registration under section 45-IA of the Reserve Bank of India Act, 1934. 

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities 
without a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve 
Bank of India Act, 1934. 

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made 
by the Reserve Bank of India, and therefore, requirement of fulfilling the criteria of a CIC as well as 
fulfilment of criteria for an exempted or unregistered CIC are not applicable. 

(d) The Company is not part of any Group and hence criteria of the Group having more than one 
CIC as part of the Group and the number ofCICs which are part of the Group are not applicable. 
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17. The Company has incurred cash losses only during the immediately preceding financial year but 
has not incurred any cash losses during the current financial year. 

18. There has been no resignation of the statutory auditors during the year and accordingly the 
provisions of paragraph 3(xviii) of the Order are not applicable to the Company. 

19. On the basis of the financial ratios, ageing and expected dates of realization of financial assets 
and payment of financial liabilities, other information accompanying the financial statements, our 
knowledge of the Board of Directors and management plans and based on our examination of the 
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe 
that any material uncertainty exists as on the date of the audit report 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. 

20. The Company is not liable to spend or expend or contribute for Corporate Social Responsibility 
under section 135 of the Companies Act. Hence, the provisions of paragraph (xx) of the Order are 
not applicable. 

21. The Company is not having any subsidiary, joint venture or associate company and as such the 
Company is not required to prepare consolidated financial statements. Hence, the provisions of 
paragraph (xxi) of the Order are not applicable to the Company . 

Place : Surat 
Date : September 05, 2025 

For ~ N Sheladiya & Co. 
Chartered Accountants 

Proprietor 
Membership No. 155974 
FRN.136685W 

UDIN: ~ S'\ ~<.., ~ ~fY\:Jo\c:T 7 3'<~ 
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Kaushik Sheladiya 
B.com o/ ll.B., FCA. 

K.N. SHELADIYA & Co. 
CHARTERED ACSSb~TANTS 

: n.~ \ s-s~..,t,I3I":ro~s. t.. 109' 
Form N03CA 

[See rule 6G(IXa)] 
Audit report under section 44AB of the Income-tax Act, 1961 , in a case where the accounts of 

the business or profession of a person have been audited under any other law 

I. We report that the statutory audit of Inkia Inks Private Limited, 428/4, Plot No 8, Soma Kanji Ni Wadi, U M Road, 
Khatodara, Sural, Gujarat-395002. PAN - AAGClO091Q was conducted by Us K N Sbeladiya and Co. in pursuance of the 
provisions of the Companies Act, 2013 Act, and We annex hereto a copy of our audit report dated 05/0912025 along with a 
copy each of -

(a) the audited Profit and loss account for the period beginning from 01 /0412024 to ending on 31 /0312025 

(b) the audited balance sheet as at 31st March, 2025 

(c) documents declared by the said Act to be part of, or annexed to, the Profit and loss account and balance sheet. 

2. The statement of particulars required to be furnished under section 44AB is annexed herewith in Form No. 3CD. 

3. In our opinion and to the best of our information and according to examination of books of account including other 
relevant documents and explanations given to us, the particulars given in the said Fonm No. 3CD are true and correct 
subject to the following observations/qualifications, if any: 

Date 
Place 

I 

2 

3 

4 

SN . Qualification Type 
Records produced for verification 
of payments through account payee 
cheque were not sufficient 

Proper stock records are not 
maintained by the assessee. 

Others 

Others 

05/0912025 

Observation/Qualification 
It is not possible for us to verify whether (I) the payments covered under 
sections 40A(3) and 40A(3A) have been made, (2) loans or deposits or 
specified sums have been taken or accepted uls. 269SS of Rs. 20000 or more, 
(3) loans or deposits or specified advances have been repaid uls. 269T of Rs. 
20000 or more and (4) the receipts! payments covered uls. 269ST of Rs. 
200000 or more have been accepted! made otherwise than by account payee 
cheque or account payee bank draft, as the necessary evidence is not in the 
possession of the assessee. We have relied upon the certificates issued by the 
assessee in this respect. 
We are unable to provide quantitative details of principal items of goods 
traded! raw materials consumed , finished products and by products as the 
necessary records are not produced before us for verification. 
In respect of reporting under Clause 22 of Tax Audit Report, the assessee 
have, based on declaration received from the Suppliers of goods & services 
payable at year end, assessee maintained Party wise Classification as MSME. 
While compiling those classification of MSME, the supplier of goods & 
services, who have not claimed or submitted their MSME status have 
classified as payable to others for the purpose of disallowance of Amount uls 
43B(h) of Income Tax Act, 1961. While carrying out the Audit, we have 
verified such information and supporting on Sample basis as per the 
Guidelines issued by Institute of Chartered Accountants of India. However, we 
have not verified independently accuracy of MSME Classification. Further the 
assessee have not paid or provided any Interest uls 16 of MSMED Act, 2006. 
As Per Annexure 

For K N Sheladiya And Co 
Chartered Accountants 

hai N Sheladiya 
(Proprietor) 

M. No. : 155974 
FRN: 0136685W 

Surat A-411, Yash Plaza, Opp. Dhana Mill, Varachha Road, Surat-39S006. 

18I kaushiksheladiya@yahoo. in <. +91-98246 30817 291
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K N Sbeladiya & Co. 
Chartered Accountants 

Kausbikbbai N Sbeladiya 
B. Com., LL.B., F.C.A. 

A-4II, Yash Plaza, 
Opp. Dhana Mill, 
Varachha Road, 
Surat-395006 
Mobile: 98246 30817 

INKIA INKS PRIVATE LIMITED 

Ass!. year: 2025-26 Pre year ended: 31-03-2025 

ANNEXURE TO FORM NO. JCA 

[See Rule 6G(I)(b») 

Assessee's Responsibility for tbe Statement of Particulars in Form JCD 

The assessee is responsible for the preparation of the statement of particulars 
required to be furnished under section 44AB of the Income-tax Act, 1961 
annexed herewith in Form No. 3CD read with Rule 6G(IXb) of Income-tax 
Rules, 1962 that give true and correct particulars as per the provisions of the 
Income-tax Act, 1961 read with Rules, Notifications, circulars, etc that are to be 

Tu Auditor'S Responsibility 

2 We are responsible for verifying the statement of particulars required to be 
furnished under section 44AB of the Income-tax Act, 1961 annexed herewith in 
Form No. 3CD read with Rule 6G(l)(b) of Income-tax Rules, 1962. We have 
conducted our verification of the statement in accordance with Guidance Note on 
Tax Audit under section 44AB of the Income-tax Act, 1961 , issued by the 
Institute of Chartered Accountants of India. 

Place: Surat 

Date: September 05, 2025 

For K N Sbeladiya & Co. 

Chartered Accountants 

Firm Reg No. 136685W 

Proprietor 

M. No. 155974 

UDIN: $;I. ~ S"> 1\1 ~ ~ l"\:r 0 'f-S ~ \ () <;? 
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INKlA INKS PRIVATE LIMITED 
CIN : U24299GJ2021PTC120091 

BALANCE SHEET AS AT 31ST MARCH, 2025 

. . '~~rlv"" "~ ;~'" I,' i,";j' 

. " 'ti \. , .. -1 . 

, , , • ,,', • . ~i.'f~ ,i;"I\:~_li}~ • 'I~' ,Ii"): 
. ~ ~ _. -.--~- ".-~-- --- -.- -.'"'-~- -~--~---",-",-, _ ... -

EQUITY AND LIABILITIES 

Shareholders' funds 

Share capital 

Reserves and surplus 

Non-current liabilities 
Long-tenn borrowings 
Deferred tax liabilities (Net) 
Other long-tenn liabilities 
Long-tenn provisions 

Current liabilities 
Short-term borrowings 
Trade payables: 
a) Total outstanding dues of micro 
enterprises and small enterprises 

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

Other current liabilities 
Short-tenn provisions 

Total 

2 

3 

4 

5 

6 
7 

8 

30000.00 

10879.04 

40879.04 

23879.63 

2044.48 
0.00 

0.00 

25924.11 

3497.82 

0.00 

17529.99 

4663.31 

14000.00 

609.81 

14609.81 

22156.43 
1435.25 

0.00 

0.00 

23591.68 

3336.15 

0.00 

9234.12 

15555.26 

1300.38 452.45 9_----==:..::..: __ ----=:.=...:_=__ 
26991.49 28577.98 

93794.64 66779.47 

: 
\ ... 31' jl;.S< ';. --'''';f 

l(;~~v _ SU J..I:;; 
"9', ~'<' 
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INKlA INKS PRIVATE LIMITED 
CIN : Ul4299GJ2021PTC120091 

BALANCE SHEET AS AT 31ST MARCH, 2025 

• . ~.' '"#.'),I~:"'" ~rio' 'f;" II .,'1' 
I.. i \ ') 

" , , , ' I" i'~ ;' J, - - . .- ~-' - - .... . . 
ASSETS 

Noo-curreot assets 

Property, plant and equipment and 
intangible assets: 

a) Property, plant and equipment 

b) Intangible assets 

c) Capital work-in-progress 

Non-current investments 
Deferred tax assets (Net) 

Long-term loans and advances 

Other non-current assets 

Curreot assets 
Current investments 
Inventories 

Trade receivables 
Cash and bank balances 
Short-term loans and advances 

Other current assets 

Total 

Additional Regulatory Information 

Significant accounting policies 

10 

II 

12 
13 

14 
15 

16 

17 

I 

36624.03 26659.62 

103.96 89.96 

0.00 0.00 

0.00 0.00 

0.00 0.00 
0.00 0.00 

1339.31 1299.84 

38067.30 28049.42 

0.00 0.00 
10599.01 26175.15 
13607.36 183.96 
27831.90 651.02 

1901.30 5496.27 

1787.79 6223.65 

55727.35 38730.05 

93794.64 66779.47 

See accompanying notes to the financial statements 27 to 28 

As per our report attached 

For K N Sheladiya & Co. 

Chartered Accountants 
Firm RegNo. 136685W 

Proprietor 

M. No. 155974 

Place: Surat 
Date: September OS, 2025 

For and on behalf of the Board 

~~1"1 
Sanjay R Desai Rajeshkumar D Dharsandiya 

Director 

(DlN-08885162) 

Director 

(DlN-09080727) 

Place: Surat 
Date: September 05, 2025 
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INKIA INKS PRIVATE LIMITED 

CIN: U24299GJ2021PTCI20091 

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2025 
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Income 

Revenue from operations 

Other income 

Total income 

Expenses 

Cost of materials consumed 
Changes in inventories of finished goods 

Manufacturing expenses 

Employee benefits expense 

Finance costs 

Depreciation and amortisation expense 

Other expenses 

Total expenses 

Profit before exceptional and extraordinary items and tax 

Exceptional items 
Profit before extraordinary items and tax 

Extraordinary items 

Profit before tax 

Tax expense 

Current tax 

Prior year tax 

Deferred tax 

Profit/CLoss) for the period from continuing 

Profit after tax 

Earnings per equity share (Face value: Rs. 10) 

Basic and Deluted 

Significant accounting policies 

See accompanying notes to the financial statements 

As per our report attached to balance sheet 

For K N Sheladiya & Co. 

18 135388.54 28731.1 0 

19 562.96 85.34 

20 

21 

22 

23 

24 

25 

26 

----------------
135951.50 28816.45 

110820.26 

0.00 

29.97 

3819.02 

3082.34 

2534.60 

3276.38 

123644.42 

12307.08 

0.00 

12307.08 

0.00 

12307.08 

1382.62 

46.00 

609.23 

10269.23 

10269.23 

9.26 

17694.26 

228.00 

30.96 

617.54 

2007.26 

1818.25 

3662.61 

26145.30 

2671.14 

0.00 

2671.14 

0.00 

2671.14 

0.00 

0.00 

694.79 

1976.35 

1976.35 

1.78 

27 to 28 

For and on behalf of the Board ~ 

~ ~vA~ 
~--r 

Proprietor 

M. No. 155974 

Place: Surat 

Date: September 05, 2025 

esai Rajeshkumar D Dharsandiya 

Director Director 

(DlN-08885162) (D1N-09080727) 

Place: Surat 

Date: September 05, 2025 

295



, 

INKIA INKS PRIVATE LIMITED 

CIN : U24299GJ2021PTC120091 

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2025 
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A. CASH FLOW FROM OPERATING ACTIVITIES 

Net profit before tax and extraordinary items 12307.08 2671.14 

Adjustments for: 

Depreciation and amortisation expenses 2534.60 1818.25 
Finance costs 3082.34 2007.26 
Interest income 0.00 37.57 

Operating profit before working capital changes 17924.02 6534.22 

Adjustments for: 

Increase I (decrease) in trade and other receivables (5432.02) (5510.61) 
Increase I (decrease) in inventories 15576.14 (21788.98) 
Increase/(decrease) in trade payables, other liabilities and provisio (1748.15) 16463.23 

Cash generated from operations 26319.98 (4302.15) 

Taxes paid 1428.63 0.00 

Cash flow before extraordinary items 24891.35 (4302.15) 

Extraordinary items 0.00 0.00 

Net cash flow from I (used in) operating activities 24891.35 (4302.15) 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Sale of property, plant and equipment 1000.00 0.00 

Purchase of property, plant and equipment (13513.00) (3156.28) 

Purchase of investments 

Interest income 0.00 0.00 

Dividend income 0.00 0.00 

Net cash used in investing activities (12513.00) (3 l56.28) 
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INKIA INKS PRIVATE LIMITED 

CIN : U24299GJ2021PTC120091 

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2025 
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C. CASH FLOW FROM FINANCING ACTIVITlES 

Proceeds from issue of share capital 

Proceeds from long-term borrowings 

Proceeds from short-term borrowings (net) 

Interest & other borrowing costs 

Interest received from others 

Net cash used in financing activities 

NET INCREASE IN CASH AND CASH EQUIVALENTS 
(A+B+C) 

Cash and cash equivalents as at beginning 
(Opening balance) 

Cash and cash equivalents as at end of the year 

(Closing balance) 

As per our report attached to balance sheet 

... , ... ~-- -.~- --~ .. -- - . 

16000.00 4000.00 

1723.20 5275.44 

161.67 140.52 

(3082.34) (2007.26) 

0.00 (37.57) 

14802.53 7371.13 

27180.88 (87.30) 

651.02 738.31 

27831.90 651.02 

For and on behalf of the Board 

Proprietor 

M. No. 155974 

Place: Surat 

Date: September 05, 2025 

esai ~ajeshkumar D Dharsandiya 
Director 

(DlN-08885 162) 

2 

Director 

(DIN-09080727) 

Place: Surat 

Date: September 05, 2025 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 1 
SIGNIFICANT ACCOUNTING POLlClES 

Corporate information 

lNKlA INKS PRIVATE LIMITED (the 'Company') is a private limited Company 
domiciled in India having CIN: U24299GJ2021PTCI20091. The registered office of the 
Company is located at 428/4, Plot No 8, Soma Kanji Ni Wadi, U M Road, Khatodara, 
Sural,. The Company is engaged in the business of manufacturing of ink. The Company has 
one manufacturing facility at Sural. 

2 Basis of preparation of financial statements: 

The financial statements are prepared under the historical cost convention in accordance 
with the generally accepted accounting principles in lndia and the provisions of the 
Companies Act, 2013. 

All assets and liabilities have been classified as current and non-current as per the 
company's normal operating cycle. Based on the nature of products and time elapsed 
between deployment of resources and the realisation in cash and cash equivalents of the 
consideration for such goods sold, the Company has considered an operating cycle of 12 
months. 

The preparation of financial statements requires estimates and assumptions to be made that 
affect the reported amount of assets and liabilities on the date of the financial statements 
and the reported amount of revenues and expenses during the reporting period. Difference 
between the actual results and estimates are recognised in the period in which the results are 
known 1 materialised. 

The Company is a Small and Medium Sized Company (SMC) as defined in the Companies 
(Accounting Standards) Rules, 2021 notified under the Companies Acl, 2013. Accordingly, 
the Company has complied with the Accounting Standards as applicable to a Small and 
Medium Sized Company. 

3 Significant accounting policies 

a Revenue recognition: 

Revenue from sale of manufactured and traded goods is recognised when the substantial 
risks and rewards of ownership are transferred to the buyer under the terms of the contract 
and a reasonable expectation of collection of the sale consideration from the customer 
exists. 

1 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 1 
SIGNIFICANT ACCOUNTING POLICIES 

b Property, plant and equipment: 

Property, plant and equipment are stated at cost net of recoverable taxes, trade discount and 
rebates, less accumulated depreciation and impairment losses, if any. Cost comprises the 
purchase price, including duties and other non-refundable taxes or levies and directly 
attributable cost of bringing the asset to its working condition and indirect costs specifically 
attributable to construction of a project or to the acquisition of fixed asset. Subsequent 
expenditure related to an item of tangible asset are added to its book value only if they 
increase the future benefits from the existing asset beyond its previously assessed standard 
of performance. Assets retired from active use are carried at lower of book value and 
estimated net realisable value. 

c Depreciation and amortisation: 

i) The Company provides for depreciation on tangible assets to the extent of depreciable 
amount on Straight Line Method. Depreciation is provided based on useful life and residual 
value of the assets as prescribed in Schedule II to the Companies Act, 2013. 

ii) Depreciation on additions to assets or on sale I discardment of assets is provided on pro 
rata basis from the month in which assets have been put to use, up to the month prior to the 
month in which assets have been disposed off. Depreciation on additions to assets is 
provided over the residual life of the respective asset. 

d Inventories: 

The inventories are valued at lower of cost or market, using first in first out formula. Cost 
of inventories comprises of cost of purchase and manufacturing costs incurred in bringing 
them to their respective present location and condition. Stock-in-process and finished goods 
are valued after considering direct overheads. 

e Employee benefits: 

Wages, salaries, paid annual leave, sick leave and bonuses are accrued in the year in which 
the services are rendered by the employees. The company does not permit accumulating of 
unused leaves. The company does not provide any long-term employee benefits except 
gratuity. 

f Borrowing cost: 

Borrowing cost attributable to the acquisition or construction of qualifying assets are 
capitalised as part of the cost of such assets. A qualifying asset is one that necessarily takes _~ 
substantial period of time to get ready for its intended use. All other borrowing cos / l.' 1)1"-1~ 
charged to revenue. r ~ <>/ ~C> I>.: .1 No. '? 

, ., 1 ... 5974 ... II 
2 \: S AT. if} 

'?~ ~~:I 
_~(f:"'I ,.,.rf\'S J 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 1 
SIGNIFICANT ACCOUNTING POLICIES 

j Taxation: 

Provision for current tax is made after taking into consideration benefits admissible under 
the provisions of the Income-tax Act, 1961. 

Deferred tax resulting from timing difference between taxable income and accounting 
income is accounted for using the tax rates and laws that have been enacted or substantially 
enacted as on the balance sheet date. The deferred tax asset is recognised and carried 
forward only to the extent that there is a reasonable certainty that the assets will be realised 
in future. 

h Provisions, contingent liabilities and contingent assets: 

Provisions involving substantial degree of estimation in measurement are recognized when 
there is a present obligation as a result of past events and it is probable that there will be an 
outflow of resources. Contingent liabilities are not recognised but are disclosed in the notes. 
Contingent assets are neither recognized nor disclosed in the financial statements. 

Earnings per share 

Basic earning per share are calculated by dividing the net profit for the year attributable to 
equity shareholder by weighted average number of equity shares outstanding during the 
year. For the purpose of calculating diluted earning per share, the net profit for the year 
attributable to equity shareholder and weighted average number of equity shares 
outstanding during the year is adjusted for the effect of all dilutive potential equity ~hares . 

3 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 2 

SHARE CAPITAL 

a Authorised 

3000000 Equity Shares of Rs. 10 each 

(Previous year 1400000 Equity Shares) 

b Issued, subscribed and paid-up 

3000000 Equity Shares of Rs. 10 each 
fully paid-up 

(Previous year 1400000 Equity Shares) 

Total share capital 

30000.00 

30000.00 

30000.00 

c Tbe reconciliation of tbe number of shares and sbare capital 

Particulars As at 31-03-2025 

No. of Amount 

shares 

Equity Shares at the beginning of the year 1400000 14000.00 

Add: Shares issued 1600000 16000.00 

Less: Shares cancelled on buy back 0 0.00 

Equity Shares at the end of the year 3000000 30000.00 

d Terms I rights attached to Equity Sbares 

14000.00 

14000.00 

14000.00 

As at 3 1-03-2024 

No. of Amount 

shares 

1000000 10000.00 

400000 4000.00 

0 0.00 

1400000 14000.00 

The Company has one class of Equity Shares each having par value of Rs. 10 per share. Each 
holder of Equity Shares is entitled to one vote per share. In the event of liquidation of the 
Company, the holders of Equity Shares will be entitled to receive the remaining assets of the 
Company, after distribution of all preferential amounts, in proportion of their shareholding. 

e Sbareholders bolding more than 5 per cent of Equity Shares as at tbe end of tbe year 

Name of the Shareholder As at 31-03-2025 As at 31-03-2024 

No. of % of holding No. of % of holding 

shares shares 

Ashishkumar Durlbhbhai Mulani 170000 5.67 80000 5.71 

Dakshaben Ashishkumar Mulani 70000 2.33 70000 5.00 

Dhruv Arvindbhai Gor 180000 6.00 84000 6.00 

Kishan M Dadhania 330000 11.00 154000 11.00 

990000 33.00 462000 33.00 

585000 19.50 230000 16.43 

585000 19.50 230000 16.43 

Urvisha Satish Panchani 90000 3.00 90000 6.43 

301



INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 2 (CONTD.) 

SHAREHOLDING OF PROMOTERS 

SI. Promoter name 

No. 

As at 31-03-2025 

No. of 

shares 

Rajeshkumar Dayabhai Dharsandiya 990000 

2 Sagarkumar Bipinbhai Mulani 585000 

3 Sanjay Raghubhai Desai 585000 

%of 

total 

shares 

33 

19.5 

19.5 

% chang 

uring th 

year 

114.29 

154.35 

154.35 

As at 31-03-2024 

No. of %of % change 

shares total uring the 

shares year 

462000 33 131.00 

230000 16.43 53.33 

230000 16.43 53.33 

j 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 6 
SHORT-TERM BORROWINGS 

Loans repayable on demand: 
Secured 

Banks- cash Credit 
Other parties 

Current maturities of long-term borrowings 
(Refer Note 4) 

Nature of security and terms of repayment: 

0.00 

0.00 0.00 

3497.82 

3497.82 

927.29 

0.00 927.29 

2408.86 

3336.15 

I. Short-term borrowing from a bank is repayable on demand and is secured by CGTMSE and 
hypothecation of finished goods, book debts, movable plant & machinery, accessories and 

NOTE 7 
TRADEPAYABLES 

a) Total outstanding dues of micro 0.00 0.00 
enterprises and small enterprises 

b) Total outstanding dues of creditors other 17529.99 9234.12 
than micro enterprises and small 
enterprises 

17529.99 9234.12 

NOTE 8 
OTHER CURRENT LIABILITIES 

Other payables: 
Statutory dues 5.54 58.87 

Salary payable 191.62 0.00 

Advances from customers 4466.15 15496.39 

4663.31 15555.26 

NOTE 9 
SHORT-TERM PROVISIONS 

Otbers: 
For expenses 1300.38 452.45 

1300.38 452.45 303



INKIA INKS PRIVATE L1MJTED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 7 (CONTD.) 

CURRENT TRADE PAY ABLES AGEING SHEDULE AS AT 31-03-2025 

(Rupees in Thousand) 

Particulars Unbilled Not due Outstanding for following periods from due Total 
date of payment as at 
Less than 1-2 2-3 More than 31-03-2025 

I year years years 3 years 
(i)MSME 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
(ii) Others 0.00 0.00 16946.22 583.77 0.00 0.00 17529.99 
(iii) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
dues - MSME 

(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
dues - Others 

Total 0.00 0.00 16946.22 583.77 0.00 0.00 17529.99 

CURRENT TRADE PAY ABLES AGEING SHEDULE AS AT 31-03-2024 

(Rupees in Thousand) 

Particulars Unbilled Not due Outstanding for following periods from due Total 
date of payment as at 
Less than 1-2 2-3 More than 31-03-2024 

I year years years 3 years 
r (i) MSME 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

(ii) Others 0.00 0.00 9130.26 103.86 0.00 0.00 9234.12 

(iii) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

dues-MSME 

(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

dues - Others 

Total 0.00 0.00 9130.26 103.86 0.00 0.00 9234.1 2 
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Description 

Tangible assets 

Electric fitting 

Furniture 

Computer 

Office Equipments 

Plant and Machinery 

Total 

Previous Year 

Intangible assets 

Software 

Total 

Previous Year 

') 
INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 10 

PROPERTY, PLANT AND EQUIPMENT 

Gross Block at Cost Depreciation and Impainnent 

As at Addi- Disposals As at As at Addi- Impair Disposals As at 

01-04-2024 tions 31-03-2025 01-04-2024 tions ment 31-03-2025 

85.37 1479.27 0.00 1564.64 16.11 84.02 0.00 0.00 100.13 

182.12 352.99 0.00 535.11 27.79 36.14 0.00 0.00 63 .93 

29.00 108.21 0.00 137.21 11.05 24.52 0.00 0.00 35.57 

27.08 231.59 0.00 258.67 7.60 19.33 0.00 0.00 26.93 

29578.11 11298.56 1000.00 39876.67 3179.50 2342.21 0.00 0.00 5521.71 

29901.67 13470.62 1000.00 42372.30 3242.05 2506.22 0.00 0.00 5748.27 

26745.40 3156.28 0.00 29901.67 1448.89 1793.16 0.00 0.00 3242.05 

158.00 42.38 0.00 200.38 68.04 28.38 0.00 0.00 96.42 

158.00 42.38 0.00 200.38 68.04 28.38 0.00 0.00 96.42 

158.00 0.00 0.00 158.00 42.96 25.09 0.00 0.00 68.04 

(Rupees in Thousand) 

Net Block 

As at As at 

31-03-2025 31-03-2024 

1464.5 I 69.26 

471.18 154.33 

101.65 17.96 

231.73 19.48 

34354.96 26398.61 

36624.03 26659.62 

26659.62 

103.96 89.96 

103.96 ~-9~ . 

89.96 (~~.NO. '\ 
Note : Depreciation has been calculated under strait line method (SLM) over usefull life of assets after considering suitable residual *'( 155974 

~ ~~.) value in accordance with the provisions of The Companies Act, 2013. 
~}.... . 

'9. ~ 
~ACC~-V; 

~ 
* f'"J /, 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 11 

OTHER NON-CURRENT ASSETS 

(Unsecured, considered good) 

Security deposits 595.80 595.80 

Others 
Bank deposits with maturity of more than 743.51 704.04 

~ 
12 months 

1339.31 1299.84 

NOTE 12 

INVENTORIES 

Raw materials 10599.01 261 75.15 

Finished goods 0.00 0.00 

10599.01 26175.15 

NOTE 13 

TRADE RECEIVABLES 

(Unsecured) 

h-

Considered good - Secured 0.00 0.00 

Considered good - Unsecured 13607.36 183.96 

Doubtful 0.00 0.00 

13607.36 183.96 

Less: Provision for doubtful receivables 0.00 0.00 

13607.36 · 183.96 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 13 (CONTD.) 

CURRENT TRADE RECEIVABLES AGEING SCHEDULE AS AT 31-03-2025 

(Rupees in Thousand) 
Particu- Unbilled Not due Outstanding for following periods from due date Total 
lars of payment 

Less 6 months 1-2 2-3 More 

than 6 - I year years years than 3 

months years 
(i) Undisputed 0.00 0.00 13579.92 27.44 0.00 0.00 0.00 13607.36 
Trade 

Receivables -

Considered 

good 
(ii) Undisputed 0.00 0.00 0.00 0.00 . 0.00 0.00 0.00 0.00 
Trade 

Receivables -
considered 

doubtful 
(iii) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 

Receivables -

considered 

good 

(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Trade 

Receivables -

considered 

doubtful 

Total 0.00 0.00 13579.92 27.44 0.00 0.00 0.00 13607.36 
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NOTE 13 (CONTD.) 

CURRENT TRADE RECEIVABLES AGEING SCHEDULE AS AT 31-03-2024 

(Rupees in Thousand) 

Particu- Unbilled Not due Outstanding for following periods from due date Total 

lars of payment 

Less 6 months 1-2 2-3 More 

than 6 - I year years years than 3 

months years 

(i) Undisputed 0.00 0.00 173.46 0.00 0.00 10.50 0.00 183.96 

Trade 

Receivables -

Considered 

good 

(ii) Undisputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Trade 

Receivables -

considered 

doubtful 

(iii) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Trade 

Receivables -
considered 

good 

(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Trade 

Receivables -

considered 

doubtful 

Total 0.00 0.00 173.46 0.00 0.00 10.50 0.00 183.96 

j 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS 'FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 14 

CASH AND BANK BALANCES 

Cash and cash equivalents 

Balances with banks 27746.74 217.15 

Cheques, drafts on hand 0.00 0.00 

Cash on hand 85.16 433 .87 

27831.90 651.02 

NOTE 15 

SHORT-TERM LOANS AND ADVANCES 

(Unsecured, considered good) 

Advances to suppliers 101.30 5496.27 

1901.30 5496.27 

NOTE 16 

OTHER CURRENT ASSETS 

Pre-paid expenses 7.45 15.82 

Tax refunds receivable (Net) 1724.24 6095.65 

Unamortised expenses (Preliminery exps) 0.56 1.12 

To the extent of not written of 

1787.79 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 17 

ADDITIONAL REGULATORY INFORMATION 

Title deeds of immovable property not held in the name of the Company 

There is no immovable properties Hence the question of tile deed of immovable properties not held in the 
name of co dose not arise. 

2 Revaluation of property, plant and equipment 

The Company has not revalued any of the property, plant and equipment during the year. 

3 Loans or advances - Additional disclosures 

The Company has not granted any loan or advance in nature of loan to promoters, directors, key 
managerial personnel and related parties as defined under the Companies Act, 2013 either severally or 
jointly with any other person that is (a) repayable on demand; or (b) without specifYing any terms or period 
of repayment. 

4 Capital work-in-progress (CWIP) 

The Company is not having any capital work-in-progress during the year or previous year. 

5 Intangible assets under development 

The Company is not having any intangible asset under development during the year or previous year. 

6 Details of Denami Property held 

No proceedings have been initiated or pending against the Company for holding any benami property 
under the Prohibition of Benami Property Transactions Act, 1988 (45 of 1988) and the rules made 
thereunder as amended from time to time. 

7 Security of current assets against borrowings 
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8 Wilful defaulter 

The Company has borrowings from banks or financial institutions or other lenders. However, the Company 
has not been declared a wilful defaulter at any time during the year or after the end of reporting period, but 
before the date when financial statements are approved or in an earlier period and the default has continued 
for the whole or part of the current year by any bank or financial institution or other lender. 

9 Relationship with Struck off companies 

The Company has no transaction during the year with companies struck off under section 248 of the 
Companies Act, 2013 or section 560 of the Companies Act, 1956. 

10 Registration of charges or satisfaction with Registrar of Companies 

There are no charges or satisfaction yet to be registered with Registrar of Companies beyond the statutory 
period. 

II Compliance with number of layers of companies 

The Company is not having any subsidiary. Hence, requirement of compliance with the number of layers 
prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of 
Layers) Rules, 2017 is not applicable 

12 Analytical Ratios: 

Ratio Numerator Denominator Current Previous % variance Reason 
period period for 

variance 
by more 
than 25% 

Current Total current assets Total current 2.064626 1.355241 52.34 Increase 
ratio liabilities current 

assets 

Debt- Total debts consist 0 Total equity 0.755284 1.909774 (60.45) Repayme 
equity borrowings and lease nt 0 

ratio liabilities borrowin 

Debt Earnings available for debt Debt service -11.7094 -5.31699 120.23 Repaymen 
service service = Net profit after taxes = Interest t 0 

coverage + Non-cash operating and lease borrowing 

ratio expenses + Interest + Other payments + s and 

non-cash adjustments Principal increase in 

repayments finance 
cost 

~,,0.AO~ h;; <f ! . M No. ~ 
155974 :, 

:~T. ~ ~, f,.~ 
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Return on Net profit after tax Average total 0.116696 0.041174 183.42 Increase 
equity equity in net 
ratio profit 

Inventory Cost of goods sold or sales = Average 6.027073 1.172872 41 ~.87 Increse in 
turnover Cost of materials consumed + inventories purchase 
ratio Purchases of stock-in-trade + of raw 

Changes in inventories 0 materials 
finished goods, stock-in-
process and stock-in-trade 

Trade Revenue from operations Average 19.63387 14.78881 32.76 Increase 
receivable trade in 
s turnover receivables turnover 
ratio 

Trade Net credit purchases of raw Average 7.117301 5.888959 20.86 
payables materials + net credit trade 
turnover purchases of stock-in-trade payables 
ratio 

Net Revenue from operations Average 6.963012 5.903752 17.94 

capital working 
turnover capital = 

ratio Average 
current assets 

- Average 
current 
liabilities 

Net profit Net profit after tax Revenue 0.07585 0.068788 10.27 

ratio from 
operations 

Return on Earnings before tax and Capital 0.218908 0.115202 90.02 Increase 
capital finance costs employed = in earning 
employed Net worth + before tax 

Total 
borrowings + 
Lease 
liabilities + 
Deferred tax 
liabilities 

Return on Income generated from Average NA NA NA 
investmen invested funds invested 
t funds {/;~ \N)~ I ",. . <f ~ 

f-~' M No. ~ 
155974 * 

II,· 0 S~T. Jg 
.~ ~"<' 
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• 

13 Compliance with approved Scheme(s) of Arrangements 

No Scheme of Arrangements has been approved by the Competent Authority in terms of sections 230 to 
237 of the Companies Act, 2013 during the year. Hence, the requirements of disclosure of effect of such 
Scheme of Arrangements in the books of account in accordance with the Scheme and in accordance with 
accounting standards are not applicable. 

14 Utilisation of Borrowed funds and share premium 

(A) The Company has not advanced or loaned or invested funds (either borrowed funds or share premium or 
any other sources or kind of funds) to any other person(s) or entity(ies), including foreign entities 
(Intermediaries) during the year with the understanding (whether recorded in writing or otherwise) that the 
Intermediary shall : 

(i) 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 

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

(8) The Company has not received any fund from any person(s) or entity(ies), including foreign entities 
(Funding Party) during the year with the understanding (whether recorded in writing or otherwise) that the 
Company shall : 

(i) 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 

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

4 

j 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

~:.'!""':~ j,Y -1~';'j[_II'~1 

" :!' .. ~ . ,. . . 
NOTE 18 

REVENUE FROM OPERATIONS 

Sales 135388.54 28731.10 

135388.54 28731.10 

NOTE 19 

OTHER INCOME 

Interest Income 552.68 37.57 

Exchange fluctuation gain (net) 0.02 0.18 
Other non-operating income (net of 8.74 29.67 
expenses) 

562.96 85.34 

NOTE 20 

COST OF MATERIALS CONSUMED 

Raw materials 

Opening stock 26175.15 4158.16 

" Add: Purchases 95244.12 39711.24 

121419.26 43869.40 

Less: Sales 0.00 0.00 

Less: Closing stock 10599.01 26175.15 

110820.26 17694.26 

NOTE 21 

CHANGES IN INVENTORIES OF FINlSHED GOODS 

Closing stock 0.00 0.00 

Less: Opening stock 0.00 228.00 

0.00 228.00 .-:-

-, 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

1~:(1"I7"_"'.T i; '~~f"Tr:. tiro I'> 

'I""" ___ . :1;', __ ~'.H" ....... ,_}I:!:~Jt_ 

NOTE 22 

MANUFACTURING EXPENSES 

Consumption of stores and spare parts 29.97 30.96 

29.97 30.96 
OR 

NOTE 
DIRECT EXPENSES 

Import Clearance and Custam duty charges 81.86 86.45 

81.86 86.45 

NOTE 23 

EMPLOYEE BENEFITS EXPENSES 

Workers wages 2201.60 617.54 

3819.02 617.54 

NOTE 24 

FINANCE COSTS 

Interest expenses 2835.55 2004.16 

Other borrowing costs 246.79 3. 10 

3082.34 
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INKlA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

~~ ... 1"!;'.".' .lo; .i'"""("lr~l';'J 
, . 

" d I\r ' 

NOTE 25 

OTHER EXPENSES 

Rent 993.00 1986.00 

Insurance: 

?'" For machinery 33.68 4L79 

-- Professional fees 23.49 16.40 

Auditors' remuneration 

Audit fee 40.00 25.00 

Miscellaneous expenses: 
Accounting fees 30.00 25.00 

• Bank charges 425.82 906.44 

Maintenance charges 26.00 0.00 

Material handling charges 314.50 0.00 

Freight expenses 519.26 270.05 

Internet expenses 3.39 12.71 

Office expenses 307.26 97.77 

Preliminery expenses w/off 56.09 56.09 

ROC Registration fees 200.00 50.00 

Transport charges 74.17 13.57 

Security expenses 73.27 97.53 

Prior Period Income tax 0.00 60.66 

Software expenses 0.00 3.60 

Stationery expenses 156.45 0.00 

3276.38 3662.61 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

1:, ,-. __ ' r, -:'" I,', t 

. (" II. 

NOTE 26 

EARNINGS PER SHARE 

Net profit I (loss) after tax 

Total weighted average no. of Equity shares 

Basic and diluted earning per share in rupees 

10269.23 

1109290 

9.26 

1976.35 

1109290 
. 1.78 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 27 
RELATED PARTY DISCLOSURES 

As per Accounting Standard 18, under the Companies (Accounting Standard) Rules, 
2021, the discloser of transactions with the related parties as defined in the Accounting 
Standard and identified by the Company are given below: 

i) List of related parties: 
a) Key management personnel and their relatives: 

Key management personnel: 

I) Sanjay Ragbubhai Desai 

2) Rajeshkumar Dayabhai Dharsandiya 
3) Sagarkumar Bipinbhai Mulani 

Relatives: 

Sheetal Dharsandiya 

Director 

Director 
Director 

Director Wife 

Note: Names of only those relatives are given with whom the company is having 
transactions. 

ii) Transactions carried out with related parties in the ordinary course of business during the 
vear: 

Loans accepted during the year: 

Key management personnel: 

Sanjay Raghubhai Desai 

Rajeshkumar Dayabhai Dharsandiya 

Sagarkumar Bipinbhai Mulani 

Relatives: 

Sheetal Dharsandiya 

2 Loans repaid during the year: 
Key management personnel 
Bhavik Jayantilal Gor 

Associates: 
True Colors Private Limited 

(Rupees in Thousand) 

2024-25 2023-24 

Rupees Rupees 

0.00 0.00 

0.00 0.00 

0.00 0.00 

0.00 0.00 

0.00 500.00 

0.00 500.00 

0.00 950.00 
0.00 950.00 

2500.00 0.00 
2500.00 0.00 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 27 (Contd.) 

RELATED PARTY DISCLOSURES (Rupees in Thousand) 
2024-25 2023-24 

Rupees Rupees 
3 Purchase during the yaer 

Associates: 

AD Impex 22917.40 5588.90 
True Colors [mpex 0.00 3485.60 
True Colors Limited 17038.82 23320.87 

(Including Taxes) 39956.21 32395.37 

.r' 4 Sales during the year • 
Associates: 

True Colors Private Limited 118803 .90 14101.42 

118803 .90 14101.42 

5 Payment during the year: 

Associates: 

For purchase 

• ADlmpex 17630.00 5255.00 

True Colors Impex 0.00 3485.60 

Alphabet Digital Innovation 0.00 50.96 

True Colors Private Limited 17011.83 23508.21 

34641.83 23508.21 

6 Receiced during the year 

Associates: 

True Colors Private Limited 106437.81 13945.00 

106437.81 13945.00 

7 Balance at the end of the year: 

Loan accepted 

Key management personnel: 

Sanjay Raghubhai Desai 150.00 150.00 

Sheetal Dharsandiya 500.00 500.00 

Rajeshkumar Dayabhai Dharsandiya 1549.50 1549.50 

Sagarkumar Bipinbhai Mulani 150.00 150.00 

2349.50 2349.50 
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INKIA INKS PRN ATE LIMlTED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 27 (Conld.) 
RELATED PARTY DISCLOSURES (Rupees in Thousand) 

2024-25 2023-24 

Rupees Rupees 

Relatives: 

Sheetal Dharsandiya 0.00 500.00 

0.00 500.00 

For Purchases: 

Associates: - True Colors Private Limited 18.77 18.51 • 
18.77 711.33 

For Sales: 
Associates: 
True Colors Private Limited 10675.43 1690.66 

10675.43 1690.66 
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INKIA INKS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 28 

OTHER MA TIERS 

In the opinion of the Directors: 

a The current assets and loans and advances are approximately of the value stated, if 
realised in the ordinary course of business. 

b The provision for depreciation and for all known liabilities is adequate and not in excess 
of the amount reasonably necessary. 

2 There are imports, expenditure in foreign currencies Rs 169303.38 and earnings in 
foreign exchange during the year Rs Nil. (previous year Rs. 11557500) 

3 Previous year's figures have been regrouped, wherever necessary. 

As per our report attached to balance sheet 

For K N Sheladiya & Co. 
Chartered Accountants 

Firm Reg No. 136685W 

K~~ 
Proprietor 
M. No. 155974 

Place: Surat 

Date: September 05, 2025 

For and on behalf of the Board 

Director 
(DIN-08885 162) 

Director 

(DIN-09080727) 

Place: Surat 

Date: September 05, 2025 
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TRUE COLORS PRIVATE LIMITED 

Financial Year :2023-24 Assessment Year :2024-25 

Audited by: 

Mo. No.:-98246 30817 
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K N SHELADIY A & CO. 
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K£ushik Sheladiya 
I-..u.a.. fCA 

K.N. SHELADIYA & Co. 

To, 

CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 
On The Standalone Financial Statements of True Colors Private Limited 

CIN : Ul7299GJ2021PTC12626S 

The Members of 
True Colors Private Limited 

Report on the Audit of the Financial Statements 

Opinion 

I. We have audited the accompanying financial statements of True Colors Private Limited ('the 
Company'), which comprise the Balance Sheet as at 31 st March, 2024, the Statement of Profit 
and Loss for the year then ended, Statement of Cash Flows and notes to the financial statements, 
including a summary of significant accounting policies and other explanatory information. 

2. 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 Act in the manner so 
required and give a true and fair view in conformity with the accounting principles generally 
accepted in India, of the state of affairs of the Company as at 31 st March, 2024 and its profit and 
its cash flows for the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013 ('the Act'). Our responsibilities under those 
Standards are further described in the Auditor's Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India together with the 
ethical requirements that are relevant to our audit of the financial statements under the 
provisions of the 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 Financial Statements and Auditor's Report thereon 

4. The Company's Board of Directors is responsible for the other information. The other 
information comprises the information included in the Directors Report including Annexures to 
Directors Report, but does not include the financial statements and our auditor's report thereon. 
5. Our opinion on the financial statements does not cover the other information and w~ do not 
express any form of assurance conclusion thereon. : 

A-411, Yash Plaza, Opp. Ohana Mill, Varachha Road, Surat-395006. 

181 kaushiksheladiya@yahoo.in 
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6. In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact. We have 
nothing to report in this regard. 

Responsibilities of Management and Those Charged with Governance for the Financial 
Statements 

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

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

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

Auditor's Responsibilities for the Audit of the Financial Statements 

10. Our objectives are to obtain reasonable assurance about whether the financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but 
is not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 
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11.1 Identify and assess the risks of material misstatement of the financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery , intentional omissions, 
misrepresentations, or the override of internal control. 

11.2 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 system in place and the operating effectiveness of such controls. 

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

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

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

12. 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. 

13. 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. 

Report on other Legal and Regulatory Requirements 
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15. As required by section 143(3) of the Act, we report that: 

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

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

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

d) In our opinion, the aforesaid financial statements comply with the Accounting 
Standards specified under section 133 of the Act, read with rule 7 of the Companies 
(Accounts) Rules, 2014; 

e) On the basis of the written representations received from the Directors, as on 31st 
March, 2024, taken on record by the Board of Directors, none of the Directors is 
disqualified as on 31 st March, 2024, from being appointed as a Director in terms of 
section 164(2) of the Act; 

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

g) With respect to the other matters to be included in the Auditor's Report in accordance 
with rule II 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 for which there were any material foreseeable losses. 

iii. The Company is not required to transfer any amount to the Investor Education 
and Protection Fund. 

iv. A. The management has represented that, to the best of its knowledge and 
belief, other than as disclosed in the notes to the accounts, no funds have been 
advanced or loaned or invested (either from borrowed funds or share premium or 
any other sources or kind of funds) by the company to or in any other person(s) or 
entity(ies), including foreign entities ("Intermediaries"), with the understanding, 
whether recorded in writing or otherwise, that the Intermediary shall, whether, 
directly or indirectly lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the company ("Ultimate Beneficiaries") or 
provide any guarantee, security or the I ike on behalf of the Ultimate Beneficiaries; 

f ~ SLAD/~ 
1/ - C' 
I~ M. No. ~ 
I:' 155974 * 
~~ SU T. ~ 
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B. The management has represented, that, to the best of its knowledge and 
belief, other than as disclosed in the notes to the accounts, no funds have been 
received by the company from any person(s) or entity(ies), including foreign 
entities ("Funding Parties"), with the understanding, whether recorded in writing 
or otherwise, that the company shall, whether, directly or indirectly, lend or invest 
in other persons or entities identified in any manner whatsoever by or on behalf of 
the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security or 
the like on behalf of the Ultimate Beneficiaries; and 

C. Based on such audit procedures as 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 (iv)(A) and (iv)(B) contain any material 
mis-statement. 

v. The Company has not declared or paid any dividend during the year and has 
not proposed final dividend for the year. 

vi. Based on our examination which included test checks, the Company has used 
an accounting software for maintaining its books of account for the year ended 
31st March, 2024 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 trai I feature being tampered with. 

As proviso to rule 3(1) of the Companies (Accounts) Rules, 2024 is applicable 
from April 1, 2024, reporting under rule 11 (g) of the Companies (Audit and 
Auditors) Rules, 2014 on preservation of the audit trail as per statutory 
requirements for record retention is not applicable for the year ended 31 st March, 
2024. 

Place : Surat 
Date : September 23, 2024 
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Annexure "A" to the Independent Auditors' Report on the Standalone Financial Statements of True 
Colors Private Limited 

(Referred to in paragraph 14 under the heading 'Report on other legal and regulatory requirements' of 
our report of even date on the financial statements for the year ended 31st March, 2024) 

To the best of our information and according to the explanations provided to us by the Company and 
the books of account and records examined by us in the normal course of audit, we state that: 

1. In respect of its Property, Plant and Equipment: 

(a) (A) The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Property, Plant and Equipment. 

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

(b) All the Property, Plant and Equipment have been physically verified by the management 
during the year and there is a regular programme of verification which, in our opinion, is 
reasonable having regard to the size of the Company and the nature of its assets. No material 
discrepancies have been noticed on such verification. 

(c) Details of title deeds of immovable properties not held in the name of the Company are as 
under: 

Description of Gross carrying Held in name Whether Period Reason for not 
property value Rs. of promoter, held - being held in 

director or indicate name of Company 
their relative range - indicate if In 

or employee where dispute 
appropriate 

Plot No 51 , 20193000 Ashish D Direcor, - Company has 

Rajhans Zesto, Mulani, Satish Promotor and made construction 

Kalakachha, J Panchani, relative on the said land. 

Tal Jalalpore, Sanjay R No Dispute. 

Dis! Navsari Desai and 

Sagar B 
Mulani 

Plot No 44, 27303000 Ashish D Direcor, - Company has 

Rajhans Zesto, Mulani, Satish Promotor and made construction 

Kalakachha, J Panchani, relative on the said land. 

Tal Jalalpore, Sanjay R No Dispute. 

Dist Navsari Desai and 

Sagar B 
Mulani 

~~ 
~ _, VI ~~ 

( M. No. t 
1a5974 '* 
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(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use 
assets) or intangible assets or both during the year 

(e) No proceedings have been initiated or are pending against the Company for holding any 
benami property under the Prohibition of Benami Property Transactions Act, 1988 (45 of 
1988) and rules made thereunder. 

2. In respect of its inventory: 

(a) The inventory has been physically verified by the management at reasonable intervals during 
the year. In our opinion, the coverage and procedure of such verification by the management 
is appropriate. The discrepancies noticed on verification between the physical stocks and the 
book records were not material. 

(b) The Company has been sanctioned working capital limits in excess of five crore rupees 
during the year from banks or financial institutions on the basis of security of current assets. 
The quarterly returns or statements filed by the Company with such banks or financial 
institutions are in agreement with the books of account of the Company. 

3. The Company has not made investments in, provided any guarantee or security or granted any 
loans or advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability 
Partnerships or any other parties. Hence, sub-paragraphs (a) to (f) of paragraph 3(iii) of the 
Companies (Auditor'S Report) Order, 2020 ('the Order') are not applicable. 

4. The Company has not granted any loans or made any investments or provided any guarantees or 
securities to the parties covered under sections 185 and 186 of the Act. Accordingly, the provisions 
of paragraph 3(iv) of the Order are not applicable to the Company. 

5. The Company has not accepted any deposits or amounts which are deemed to be deposits within 
the provisions of sections 73 to 76 or any other relevant provisions of the Companies Act. Therefore, 
the provisions of paragraph 3(v) of the Order are not applicable to the Company. 

6. The Central Government has not specified for maintenance of cost records under sub-section (I) 
of section 148 of the Companies Act in respect of the products manufactured / services rendered by 
the Company. 

7. In respect of statutory dues: 

(a) The Company has generally been regular in depositing undisputed statutory dues including 
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 material statutory 
dues, as applicable, with the appropriate authorities. 

(b) As of the year-end, according to the records of the Company and information and explanations 
given to us, there are no disputed statutory dues outstanding on the company 

8. The Company has not surrendered or disclosed as income any transaction not recorded in the 
books of account during the year in the tax assessments under the Income-tax Act, 1961 . 
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9. (a) The Company has not defaulted in repayment ofloans or other borrowings or in the payment 
of interest thereon to any lender. 

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

(c) The Company has utilised the money obtained by way of term loans during the year for the 

purposes for which the loans have been obtained. 

(d) On an overall examination of the 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. 

(e) Overall examination of the financial statements of the Company, we report that the Company 
is not having subsidiaries, associates or joint ventures. Hence, the question of taking any 
funds from any entity or person on account of or to meet the obligations of its subsidiaries, 
associates or joint ventures does not arise. 

(f) We report that the Company is not having subsidiaries, joint ventures or associate companies. 
Therefore, the question of raising loans during the year on the pledge of securities held in its 
subsidiaries, joint ventures or associate companies does not arise. 

10. (a) The Company is not a public company. Therefore, the provisions of paragraph 3(x)(a) of the 
Order are not applicable to the Company. 

(b) The Company has not made any preferential allotment or private placement of shares or 
convertible debentures (fully, partially or optionally convertible) during the year and therefore the 
requirements of compliance with section 42 and section 62 of the Act and utilisation of the funds for 
the purposes for which they were raised do not arise. 

II. (a) No material fraud by the Company or any fraud on the Company has been noticed or reported 
during the year. 

(b) As no material fraud by the Company or any fraud on the Company has been noticed or 
reported during the year, there is no necessity of filing any report in Form ADT -4 under sub-section 
(12) of section 143 of the Companies Act with the Central Government. 

( c) The Company is not required to and has not established whistle-blower mechanism during the 
year. 

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

J 
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13. The Company has entered into transactions with related parties in compliance with sections 177 
and 188 of the Companies Act. The details of such related party transactions have been disclosed in 
the financial statements as required under Accounting Standard (AS) 18, Related Party Disclosures 
specified under section 133 of the Companies Act, read with rule 7 of the Companies (Accounts) 
Rules, 2014. 

14. (a) The Company does not have an internal audit system and is not required to have an internal 
audit system as per provisions of section 138 of the Companies Act. 

(b) The Company did not have an internal audit system for the period under audit. 

15. The Company has not entered into any non-cash transactions with its directors or persons 
connected with its directors during the year and hence provisions of section 192 of the Companies 
Act are not applicable to the Company. 

16. (a) The nature of business and the activities of the Company are such that the Company is not 
required to obtain registration under section 45-IA of the Reserve Bank of India Act, 1934. 

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities 
without a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve 
Bank of India Act, 1934. 

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made 
by the Reserve Bank of India, and therefore, requirement of fulfil1ing the criteria of a CIC as well as 
fulfilment of criteria for an exempted or unregistered CIC are not applicable. 

(d) The Company is not part of any Group and hence criteria of the Group having more than one 
CIC as part of the Group and the number ofCICs which are part of the Group are not applicable. 
17. The Company has not incurred cash losses in the current fmancial year and in the immediately 
preceding fmancial year. 

18. There has been no resignation of the statutory auditors during the year and accordingly the 
provisions of paragraph 3(xviii) of the Order are not applicable to the Company. 

19. On the basis of the financial ratios, ageing and expected dates of realization of financial assets 
and payment of financial liabilities, other information accompanying the financial statements, our 
knowledge of the Board of Directors and management plans and based on our examination of the 
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe 
that any material uncertainty exists as on the date of the audit report 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, wil1 get discharged by the Company as 

and when they fal1 due. r M-!w~<? 
155974 * 
SU . ~ 
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20. The Company has spent or expend or contribute for Corporate Social Responsibility under 
section 135 of the Companies Act. 

21. The Company is not having any subsidiary, joint venture or associate company and as such the 
Company is not required to prepare consolidated fmancial statements. Hence, the provisions of 
paragraph (xxi) of the Order are not applicable to the Company. 

Place : Surat 
Date : September 23, 2024 

332



Annexure" B" To The Auditors' Report 

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

We have audited the internal financial controls over fmancial reporting of True Colors Private 
Limited ("The Company") as of 31 March 2024 in conjunction with our audit of the financial 
statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintammg internal financial 

controls based on the internal control over financial reporting criteria established by the Company 

considering the essential components of internal control stated in the Guidance Note on Audit of 

Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants 
of India ('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 company's policies, the safeguarding of its 
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the 
accounting records, and the timely preparation of reliable financial information, as required under the 
Companies Act, 2013. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal fmancial controls over 
fmancial reporting based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls over Financial Reporting (the "Guidance Note") and the 

Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the 
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both 
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered 
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls over financial reporting was established and maintained and if such 
controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over fmancial reporting and their operating effectiveness. Our audit of 
internal financial controls over financial reporting included obtaining an understanding of internal 
financial controls over fmancial reporting, assessing the risk that a material weakness exists, and 
testing and evaluating the design and operating effectiveness of internal control based on the 

assessed risk. The procedures selected depend on the auditor's judgment, including the assessment of 
the risks of material misstatement of the fmancial statements, whether due to fraud or error. 

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

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

Inherent Limitations oflnternal Financial Controls over Financial Reporting 

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

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls 
system over fmancial reporting and such internal financial controls over financial reporting were 
operating effectively as at 31 March 2024, based on the internal control over financial reporting 
criteria established by the Company considering the essential components of internal control stated 
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the 
Institute of Chartered Accountants ofIndia. 

Place : Surat 
Date : September 23, 2024 

For K N Sheladiya & Co. 
Chartered Accountants 

~!>:" 
(K~hai N Sheladiya) 

Proprietor 
Membership No. 155974 
FRN. 136685W 
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K N Sbeladiya & Co. 
Chartered Accountants 

Kausbikbbai N Sbeladiya 
B. Com., LL.B., F.C.A. 

307, Royal Arcade, 
Nr. Canara Bank, 
Opp. Affil Tower, Varachha Road, 
Surat-395006 
Phone: 0261-4017527 

TRUE COLORS PRIVATE LIMITED 

Asst. year: 2024-25 Pre year ended: 31-03-2024 

ANNEXURE TO FORM NO. 3CA 

[See Rule 6G(IXb)] 

Assessee's Responsibility for the Statement of Particulars in Form 3CD 

The assessee is responsible for the preparation of the statement of particulars 
required to be furnished under section 44AB of the Income-tax Act, 1961 
annexed herewith in Form No. 3CD read with Rule 6G(I)(b) of Income-tax 
Rules, 1962 that give true and correct particulars as per the provisions of the 
Income-tax Act, 1961 read with Rules, Notifications, circulars, etc that are to be 
included in the Statement. 

Tax Auditor's Responsibility 

2 We are responsible for verifying the statement of particulars required to be 
furnished under section 44AB of the Income-tax Act, 1961 annexed herewith in 
Form No. 3CD read with Rule 6G(I)(b) of Income-tax Rules, 1962. We have 
conducted our verification of the statement in accordance with Guidance Note on 
Tax Audit under section 44AB of the Income-tax Act, 1961, issued by the 
Institute of Chartered Accountants oflndia. 

Place: Surat 

Date: September 23, 2024 

For K N Sbeladiya & Co. 

Chartered Accountants 
Firm Reg No. 136685W 

Kausbikbbai N Sbeladiya 

Proprietor 

M. No. 155974 

UDIN: 2.~ J,.559-7-l113fc:.DX'T 't5b b 3 
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TRUE COLORS PRIVATE LIMITED 

BALANCE SHEET AS AT 31ST MARCH, 2024 

Particulars 

EQUITY AND LIABILITIES 

Shareholders' funds 

Share capital 

Reserves and surplus 

Non-current liabilities 

Long-tenn borrowings 

Deferred tax liabilities (Net) 

Other long-tenn liabilities 

Long-tenn provisions 

Current liabilities 

Short-tenn borrowings 

Trade payables: 

a) Total outstanding dues of micro enterprises 
and small enterprises 

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

Other current liabilities 

Short-tenn provisions 

Total 

(Rupees in Lakh) 

As at As at 

Note 31-03-2024 31-03-2023 

2 
3 

4 

5 

6 

7 

8 

9 

47.25 

1464.69 

1511.94 

2332.27 

67.35 
0.00 

0.00 

2399.62 

2822.42 

0.00 

3248.94 

560.31 

53.81 

6685.47 

10597.03 

47.25 

612.27 

659.52 

1026.37 
0.15 

0.00 

0.00 

1026.52 

978.03 

0.00 

1692.55 

27.63 

92.42 

2790.64 

4476.67 

q:'~~ 155974 1 sClJ;' f. 

J 

336



TRUE COLORS PRIVATE LIMITED 

BALANCE SHEET AS AT 31ST MARCH, 2024 

Particulars 

ASSETS 

Non-current assets 

Property, plant and equipment and intangible 
assets: 

a) Property, plant and equipment 

b) Intangible assets 

c) Capital work-in-progress 

d) Intangible assets under development 
Non-current investments 

Deferred tax assets (Net) 

Long-term loans and advances 

Other non-current assets 

Current assets 
Current investments 

Inventories 
Trade receivables 

Cash and bank balances 

Short-term loans and advances 

Other current assets 

Total 

Additional Regulatory Information 

Significant accounting policies 

See accompanying notes to the financial statements 

As per our report attached 

For K N Sheladiya & Co. 

Chartered Accountants 

Firm Reg No. 136685W 

Proprietor 

M. No. 155974 

Place: Surat 
Date: September 23, 2024 

(Rupees in Lakh) 

As at As at 

Note 31-03-2024 31-03-2023 

10 

II 

12 

13 
14 

IS 

16 

17 

18 

I 

3903.31 
2.74 

71.70 

0.00 
0.00 

0.00 

0.00 

157.37 

4135.12 

0.00 
2649.09 
2297.18 

504.79 
474.06 

536.80 

6461.91 

10597.03 

3.78 

0.00 

119.2 1 

0.00 
0.00 

0.00 

51.00 

109.34 

283.32 

0.00 

1046.39 
1649.95 

57.13 
1390.36 

49.52 

4193.35 

4476.67 

28 to 29 

For and on behalf of the Board 

• 

Ashishkurnar D Mulani Sanjay R Desai 

Director Director 

(DlN-08900639»)lN 08885162) 

Place: Surat 

Date: September 23,2024 
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TRUE COLORS PRIVATE LIMITED 

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2024 

Particulars 

Income 

Revenue from operations 

Other income 

Total income 

Expenses 
Purchases of stock-in-trade 
Changes in stock-in-process and stock-in-trade 

Direct expenses 

Employee benefits expense 

Finance costs 
Depreciation and amortisation expense 

Other expenses 

Total expenses 

Profit before exceptional and extraordinary items and tax 

Profit before extraordinary items and tax 

Profit before tax 

Tax expense 

Current tax 

Prior year tax 

Deferred tax 

Profit/(Loss) for the period from continuing operations 

Profit after tax 

Earnings per equity share (Face value: Rs. 10) 

Basic and Deluted 

Significant accounting policies 

See accompanying notes to the financial statements 

As per our report attached to balance sheet 

Proprietor 

M. No. 155974 
Place: Surat 
Date: September 23, 2024 

(Rupees in Lakh) 

Note 2023-24 2022-23 

19 15993.19 8066.04 

20 97.65 28.62 

16090.84 8094.66 

21 12586.79 6829.94 

22 (1602.69) (952.60) 

23 1839.90 269.51 

24 872.76 577.97 

25 190.74 25.14 
7 123.38 0.82 

26 896.34 756.50 

14907.21 7507.28 

1183.63 587.38 

1183.63 587.38 

1183.63 587.38 

265.22 172.91 

(1.20) 19.24 

67.20 0.15 

852.42 395.08 

852.42 395.08 

27 180.41 233.17 

28 to 29 

(DIN-08900639) DIN 08885162) 

Place: Surat 
Date: September 23, 2024 
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TRUE COLORS PRIVATE LIMITED 

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Net profit before tax and extraordinary items 

Adjustments for: 

Depreciation and amortisation expenses 

Finance costs 

Interest income 

Excess income-tax provision written back 

Excess provision for gratuity written back 

Surplus 1 loss on sale of property, plant and equipment 

Operating profit before working capital changes 

Adjustments for: 
Increase 1 (decrease) in trade and other receivables 

Increase 1 (decrease) in inventories 
Increase/(decrease) in trade payables, other liabilities and provisio 

Cash generated from operations 

Taxes paid 

Cash flow before extraordinary items 

Extraordinary items 

Net cash flow from 1 (used in) operating activities 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Sale of property, plant and equipment 

Purchase of property, plant and equipment 

Purchase of investments 

Interest income 

Dividend income 

Net cash used in investing activities 

1 

(Rupees in Thousand) 
2023-24 2022-23 

1183 .63 

123.38 

190.74 

8.32 

0.00 
0.00 

0.00 

1506.07 

(215.24) 
(1602.69) 

2050.45 

1738.57 

264.01 

1474.56 

0.00 

1474.56 

0.00 

(3978.14) 

0.00 

0.00 

(3978.14) 

587.38 

0.82 

25.14 

0.44 

0.00 

0.00 

0.00 

613.78 

(2341.61 ) 
(952.60) 

832.37 

(1848.05) 

192.15 

(2040.21) 

0.00 

(2040.21) 

0.00 

(123.81) 

0.00 

0.00 

(123.81) 
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TRUE COLORS PRIVATE LIMITED 

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from issue of share capital 

Proceeds from issue of share premium 
Dividend paid (including dividend distribution tax) 

Proceeds/repayment of pending share application money 

Proceeds from long-term borrowings 

Proceeds from long-term borrowings 

Proceeds from other long-term borrowings 
Proceeds from short-term borrowings (net) 

Interest & other borrowing costs 

Interest received from others 

Net cash used in financing activities 

NET INCREASE IN CASH AND CASH EQUIVALENTS 
(A+B+C) 

Cash and cash equivalents as at beginning 

(Opening balance) 

Cash and cash equivalents as at end of the year 

(Closing balance) 

Net increase! decrease 

As per our report attached to balance sheet 

(Rupees in Thousand) 

2023-24 2022-23 

0.00 32.25 

0.00 148.35 

0.00 0.00 

0.00 0.00 

1305.90 1026.37 
0.00 0.00 

1844.39 978.03 

(190.74) (25.14) 

(8.32) (0.44) 

2951.24 2159.41 

447.66 (4.60) 

57.13 61.74 

504.79 57.13 

447.66 (4.60) 

For K N Sheladiya & Co. 

Chartered Accountants 

Firm Reg No. 136685W 

For and on behalf of the Board 

~f; = a.Sneladiya 

Proprietor 

M. No. 155974 

Place: Surat 
Date: September 23, 2024 

AShishkumar D Mulani 
Director 

(DIN-08900639) 

2 

Sanjay R Desai 

Director 

(DIN 08885162) 

Place: Surat 
Date: September 23, 2024 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 1 
SIGNIFICANT ACCOUNTING POLICIES 

Corporate information 

TRUE COLORS PRIVATE LIMITED (the 'Company') is a private limited Company 
domiciled in India having CIN: UI7299GJ202IPTCI26265. The registered office of the 
Company is located at P- 8, GR Fir to 3rd Fir" Somakanjini Wadi Patel Line Khatodara, 
Surat, Surat, Gujarat, India, 395002. The Company is engaged in the business of trading. 

2 Basis of preparation of financial statements: 

The financial statements are prepared under the historical cost convention in accordance 
with the generally accepted accounting principles in India and the provisions of the 
Companies Act, 2013. 

All assets and liabilities have been classified as current and non-current as per the 
company's nonnal operating cycle. Based on the nature of products and time elapsed 
between deployment of resources and the realisation in cash and cash equivalents of the 
consideration for such goods sold, the Company has considered an operating cycle of 12 
months. 

The preparation of financial statements requires estimates and assumptions to be made that 
affect the reported amount of assets and liabilities on the date of the financial statements 
and the reported amount of revenues and expenses during the reporting period. Difference 
between the actual results and estimates are recognised in the period in which the results 
are known I materialised. 

The Company is a Small and Medium Sized Company (SMC) as defined in the Companies 
(Accounting Standards) Rules, 2021 notified under the Companies Act, 2013. 
Accordingly, the Company has complied with the Accounting Standards as applicable to a 
Small and Medium Sized Company. 

3 Significant accounting policies 

a Revenue recognition: 

Revenue from sale of traded goods is recognised when the substantial risks and rewards of 
ownership are transferred to the buyer under the tenns of the contract and a reasonable 
expectation of collection of the sale consideration from the customer exists. 

1 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 1 

SIGNIFICANT ACCOUNTING POLICIES 

b Inventories: 

The inventories are valued at lower of cost or market, using first in first out formula. Cost 
of inventories comprises of cost of purchase and manufacturing costs incurred in bringing 
them to their respective present location and condition. Stock-in-process and finished 
goods are valued after considering direct overheads. 

c Foreign currency transactions: 

i) Transactions denominated in foreign currencies are recorded at the exchange rate 
prevailing on the date of the transaction or that approximates the actual rate at the date of 
the transaction. 

ii) Monetary items denominated in foreign currencies at the year end are restated at year 
end rates. In case of items which are covered by forward exchange contracts, the difference 
between the year end rate and rate on the date of the contract is recognised as exchange 
difference and the premium paid on forward contracts is recognised over the life of the 
contract. 

iii) Non-monetary foreign currency items are carried at cost. 

iv) Any income or expense on account of exchange difference either on settlement or on 
translation is recognised in the Statement of Profit and Loss except in case of long term 
liabilities, where they relate to acquisition of fixed assets, in which case they are adjusted 
to the carrying cost of such assets. 

d Employee benefits: 

Wages, salaries, paid annual leave, sick leave and bonuses are accrued in the year in which 
the services are rendered by the employees. The company does not permit accumulating of 
unused leaves. The company does not provide any long-term employee benefits except 
gratuity. 

e Borrowing cost: 

Borrowing cost attributable to the acquisition or construction of qualirying assets are 
capitalised as part of the cost of such assets. A qualirying asset is one that necessarily takes 
substantial period of time to get ready for its intended use. All other borrowing costs are 
charged to revenue. 

2 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 1 

SIGNlFICANT ACCOUNTING POLICIES 

f Taxation: 

Provision for current tax is made after taking into consideration benefits admissible under 
the provisions of the Income-tax Act, 1961. 

Deferred tax resulting from timing difference between taxable income and accounting 
income is accounted for using the tax rates and laws that have been enacted or 
substantially enacted as on the balance sheet date. The deferred tax asset is recognised and 
carried forward only to the extent that there is a reasonable certainty that the assets will be 
realised in future. 

g Provisions, contingent liabilities and contingent assets: 

Provisions involving substantial degree of estimation in measurement are recognized when 
there is a present obligation as a result of past events and it is probable that there will be an 
outflow of resources. Contingent liabilities are not recognised but are disclosed in the 
notes. Contingent assets are neither recognized nor disclosed in the financial statements. 

h Earnings per share 

Basic earning per share are calculated by dividing the net profit for the year attributable to 
equity shareholder by weighted average number of equity shares outstanding during the 
year. For the purpose of calculating diluted earning per share, the net profit for the year 
attributable to equity shareholder and weighted average number of equity shares 
outstanding during the year is adjusted for the effect of all dilutive potential equity shares. 

3 

I 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

Particulars 

NOTE 2 

SHARE CAPITAL 

a Autborised 

1150000 Equity Shares of Rs. 10 each 

(Previous year 1150000 Equity Shares) 

b Issued, subscribed and paid-up 

472500 Equity Shares ofRs. 10 each fully paid-up 

(Previos year 472500 Equity Shares of Rs. 10 each 
fully paid-up) 

Total share capital 

(Rupees in Lakh) 

As at 

31-03-2024 

Rupees Rupees 

115 .00 

47.25 

47.25 

c Tbe reconciliation of tbe number of sbares and sbare capital 

Particulars 

Equity Shares at the beginning of the year 

Add: Shares issued 

Less: Shares cancelled on buy back 

Equity Shares at the end ofthe year 

d Terms I rigbts attacbed to Equity Sbares 

As at 3 1-03-2024 

No. of Amount 

shares 

472500 47.25 

0 0.00 

0 0.00 

472500 47.25 

The Company has one class of Equity Shares each having par value of Rs. 10 
per share. Each holder of Equity Shares is entitled to one vote per share. In the 
event of liquidation of the Company, the holders of Equity Shares will be 
entitled to receive the remaining assets of the Company, after distribution of all 
preferential amounts, in proportion of their shareholding. 

(Rupees in Lakh) 

As at 

31-03-2023 

Rupees Rupees 

115.00 

47.25 

47.25 

As at 31-03-2023 

No. of Amount 

shares 

150000 15.00 
322500 32.25 

0 0.00 

472500 47.25 

e Sbarebolders bolding more tban 5 per cent of Equity Sbares as at tbe end of tbe year 

Name of the Shareholder As at 31-03-2024 As at 31-03-2023 

No. of %of No. of %of 

~' 
shares holding shares holding 

Ashishkumar Durlabhbhai Mulani f' - 236450 50.04 236450 50.04 

Sagarkurnar Bipinbhai Molani (:YM 0 118025 24.98 118025 24.98 

Sanjay raghubhai Desai ~ 559· '<! 118025 24.98 118025 24.98 
<l\ l~ 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 2 (CONTD.) 

SHAREHOLDING OF PROMOTERS 

SI. Promoter name As at 31-03-2024 As at 3 1-03-2023 

No. No. of %of % change No. of %of % change 

shares total during the shares total during the 

shares year shares year 

Ashishkumar 

I Durlabhbhai 236450 50.04 0.00 236450 50.04 -16.63 

Sagarkumar 

2 Bipinbhai Mulani 118025 24.98 0.00 118025 24.98 14.98 

Sanjay raghubhai 

3 Desai 118025 24.98 0.00 118025 24.98 14.98 

4 Urvisha S Panchani 0 0.00 0.00 0 0 -13 .33 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

Particulars 

NOTE 3 

RESERVES AND SURPLUS 

Securities premium 

Statement of Profit and Loss - surplus: 

Balance as per last balance sheet 

Add: Profit for the year 

Closing balance 

NOTE 4 

LONG-TERM BORROWINGS 

Term loans: 

Secured 

From banks 

Nature of security and terms of repayment: 

(Rupees in Lakh) 

As at 

31-03-2024 

(Rupees in Lakh) 

As at 

31-03-2023 

Rupees Rupees Rupees Rupees 

148.35 

463 .92 

852.42 1316.34 

1464.69 

68.84 

395.08 

148.35 

463.92 

612.27 

Non-current Current 

As at As at As at As at 
31-03-202431-03-2023 31-03-202<31-03-2023 

2332.27 1026.37 549.93 0.00 

2332.27 1026.37 549.93 0.00 

Term loan as well as short-term borrowing from a bank are secured by equitable mortgage ofbuilding 
and hypothecation of finished goods, book debts, movable plant & machinery and guaranteed by 
directors. 

NOTE 5 

DEFERRED TAX LIABILITIES (Net) 

Deferred tax liabilities 

Related to property, plant and equipment 

Others 

67.35 

0.00 

67.35 

0.15 

0.00 

0.15 

In 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

Particulars 
NOTE 6 
SHORT-TERM BORROWINGS 

Loans repayable on demand: 

Secured 

Banks 

Other parties 

Unsecured 

Loans and advances from related parties 

Other loans and advances: 
Current maturities of long-term borrowings 
(Refer Note 4) 

Nature of security and terms of repayment: 

(Rupees in Lakh) 

As at 
31-03-2024 

Rupees 

1559.19 

0.00 

Rupees 

1559.19 

713.30 

549.93 

2822.42 

(Rupees in Lakh) 

As at 
31-03-2023 

Rupees Rupees 

603.73 

0.00 --- 603.73 

374.30 

0.00 

978.03 

Term loan as well as short-term borrowing from a bank are secured by equitable mortgage of building 
and hypothecation of work-in-progress, finished goods, book debts, movable plant & machinery, 
vehicles and guaranteed by directors. 

Short-term borrowing from a bank is repayable on demand and is secured by hypothecation of 
inventories and book debts and equitable mortgage of factory land and building and personal 
guarantee of the Directors. 

NOTE 7 
TRADEPAYABLES 

a) Total outstanding dues of micro enterprises and small 
enterprises 

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

0.00 

3248.94 

3248.94 

0.00 

1692.55 

1692.55 

) 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 7 (CONTD.) 

CURRENT TRADE PAYABLES AGEING SHEDULE AS AT 31-03-2024 

(Rupees in Lakh) 

Particulars Unbilled Not due Outstanding for following periods from due Total 
date of payment as at 
Less than 1-2 2-3 More than 31-03-2024 

I year years years 3 years 
(i) MSME 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
(ii) Others 0.00 0.00 3242.13 6.81 0.00 0.00 3248.94 
(iii) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
dues - MSME 

(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
dues - Others 

Total 0.00 0.00 3242.13 6.81 0.00 0.00 3248.94 

CURRENT TRADE PAYABLES AGEING SHEDULE AS AT 31-03-2023 

Particulars Unbilled Not due 

(i)MSME 0.00 0.00 

(ii) Others 0.00 0.00 

(iii) Disputed 0.00 0.00 

dues- MSME 

(iv) Disputed 0.00 0.00 

dues - Others 

Total 0.00 0.00 

(Rupees in Thousand) 

Outstanding for following periods from due Total 
date of payment 

Less than 1-2 2-3 

I year years years 

0.00 0.00 0.00 

1686.09 6.46 0.00 

0.00 0.00 0.00 

0.00 0.00 0.00 

1686.09 6.46 0.00 

More than 

3 years 

0.00 

0.00 

0.00 

0.00 

0.00 

as at 

31-03-2023 

0.00 

1692.55 

0.00 

0.00 

1692.55 

/ 

M NO)'? 
19 4 * 

f) ~ T 
J 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

Particulars 

NOTE 8 

OTHER CURRENT LIABILITIES 

Other payables 

Statutory dues 

NOTE 9 
SHORT-TERM PROVISIONS 

Others: 
Provision for income-tax (net) 

For expenses 

(Rupees in Lakh) 

As at 

31-03-2024 

(Rupees in Lakh) 

As at 

31-03-2023 

Rupees Rupees Rupees Rupees 

500.83 

59.48 

560.31 

43.24 

10.57 

53.81 

0.00 

27.63 

27.63 

0.00 

92.42 

92.42 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 10 

PROPERTY, PLANT AND EQUIPMENT 

(Rupees in Lakh) 
Description Gross B lock at Cost Depreciation and lmpainnent Net Block 

As at Addi- Disposal As at As at Addi- Impair Disposal, As at As at As at 
01-04-2023 tions 31-03-2024 01-04-2023 tions ment 31-03-2024 31 -03-2024 31-03-2023 

Tangible assets 

Boiler 0.00 223.17 0.00 223.17 0.00 16.45 0.00 0.00 16.45 206.72 0.00 

Buliding 0.00 629.97 0.00 629.97 0.00 9.18 0.00 0.00 9.18 620.79 0.00 

Electrification 0.00 163.27 0.00 163.27 0.00 7.75 0.00 0.00 7.75 155.52 0.00 

Plan and Machinery 0.00 2362.76 0.00 2362.76 0.00 58.30 0.00 0.00 58.30 2304.47 0.00 

Solar 0.00 306.15 0.00 306.15 0.00 0.44 0.00 0.00 0.44 305.71 0.00 

Vehicle 0.00 40.46 0.00 40.46 0.00 6.07 0.00 0.00 6.07 34.39 0.00 

Office Equpments 0.21 122.04 0.00 122.25 0.01 10.20 0.00 0.00 10.21 112.04 0.19 

Computer 4.39 49.60 0.00 53.99 0.81 9.29 0.00 0.00 10.09 43.90 3.59 

Furniture and fixtures 0.00 125.17 0.00 \25.17 0.00 5.40 0.00 0.00 5.40 119.77 0.00 

Total 4.60 4022.59 0.00 4027.20 0.82 123.07 0.00 0.00 123 .89 3903.31 3.78 

Capital work-in-progress 0.00 71.70 71.70 0.00 

Note: Depreciation has been calculated under strait line method (SLM) over usefull life of assets after considering suitable residual 
value in accordance with the provisions of The Companies Act, 2013. 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 10 

PROPERTY, PLANT AND EQUIPMENT 

(Rupees in lalch) 

Description Gross Block at Cost Depreciation and lmpainnent Net Block 

As at Addi- Disposal As at As at Addi- Impair- Disposals As at As at 

01-04-2022 tions 31-03-2023 01-04-2022 tions ment 31-03-2023 I 31-03-2023, 

Tangible assets 

Mobile Instrument 0.00 0.21 0.00 0.21 0.00 0.01 0.00 0.00 0.01 0.19 

Computer 0.00 4.39 0.00 4.39 0.00 0.81 0.00 0.00 0.81 3.59 

Total 0.00 4.60 0.00 4.60 0.00 0.82 0.00 0.00 0.82 3.78 

Capital work-in-progress 0.00 119.21 0.00 119.21 0.00 0.00 0.00 0.00 0.00 119.2 1 

'--- ----_. - . . . -

Note: Depreciation has been calculated under strait line method (SLM) over usefull life of assets after considering suitable residual 
value in accordance with the provisions of The Companies Act, 2013. 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 10 

INTANGmLE ASSETS 

(Rupees in Lakh) 

Description Gross Block at Cost Amortisation and impairment Net Block 

As at Addi- Disposals As at As at Amortisa- Impair- Disposals As at As at 
01-04-2023 tions 31-03-2024 01-04-2023 tion ment 31-03-2024 31-03-2024 

Computer software 0.00 3.05 0.00 3.05 0.00 0.31 0.00 0.00 0.31 2.74 

I 

Total 0.00 3.05 0.00 3.05 0.00 0.31 0.00 0.00 0.31 2.74
1 

-- - --
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

Particulars 

NOTE 11 
LONG-TERM LOANS AND ADVANCES 

(Unsecured, considered good) 

Other loans and advances 

NOTE 12 

OTHER NON-CURRENT ASSETS 

(Unsecured, considered good) 

Security deposits 
Others 
Bank deposits with maturity of more than 12 months 

NOTE 13 

INVENTORlES 

Stock-in-trade (in respect of goods acquired for trading) 

NOTE 14 

TRADE RECEIVABLES 

(Unsecured) 

Considered good - Secured 

Considered good - Unsecured 

Doubtful 

Less: Provision for doubtful receivables 

(Rupees in Lakh) 

As at 

31-03-2024 

(Rupees in Lakh) 

As at 

31-03-2023 

Rupees Rupees Rupees Rupees 

0.00 51.00 

0.00 51.00 

51.16 50.94 

106.21 58.40 

157.37 109.34 

2649.09 1046.39 

2649.09 1046.39 

0.00 0.00 

2297.18 1649.95 

0.00 0.00 

2297.18 1649.95 

0.00 0.00 

2297.18 1649.95 
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TRUE COWRS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 14 (CONTD.) 

CURRENT TRADE RECEIVABLES AGEING SCHEDULE AS AT 31-03-2024 

(Rupees in Lakh) 
Particu· Unbilled Not due Outstanding for following periods from due date Total 
lars of payment 

Less 6 months 1-2 2-3 More 
than 6 . I year years years than 3 
months years 

(i) Undisputed 0.00 0.00 2273.65 20.91 2.62 0.00 0.00 2297.18 
Trade 

Receivables· 

Considered 

good 

(ii) Undisputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 

Receivables· 

considered 

doubtful 
(iii) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 

Receivables· 

considered 

good 

(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 

Receivables· 

considered 

doubtful 

Total 0.00 0.00 2273.65 20.91 2.62 0.00 0.00 2297.18 
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NOTE 14 (CONTD.) 

CURRENT TRADE RECEIVABLES AGEING SCHEDULE AS AT 31-03-2023 

(Rupees in Lakh) 
Particu- Unbilled Not due Outstanding for following periods from due date Total 
lars of payment 

Less 6 months 1-2 2-3 More 

than 6 - I year years years than 3 

months years 
(i) Undisputed 0.00 0.00 1124.12 525.21 0.62 0.00 0.00 1649.95 
Trade 

Receivables -

Considered 

good 

(ii) Undisputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 

Receivables -

considered 

doubtful 

(iii) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 

Receivables -

considered 

good 

(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 

Receivables -

considered 

doubtful 

Total 0.00 0.00 1124.12 525.21 0.62 0.00 0.00 1649.95 
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TRUE COLORS PRlV ATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

Particulars 

NOTE 15 

CASH AND BANK BALANCES 

Cash and cash equivalents 
Balances with banks 

Cash on hand 

Other bank balances 

NOTE 16 
SHORT-TERM LOANS AND ADVANCES 
(Unsecured, considered good) 

Balance with Customs, Central Excise Authorities 

Advances to staff 

Advances to suppliers (For capital AssetlMachinery) 

Advances to suppliers 

NOTE 17 
OTHER CURRENT ASSETS 

Pre-paid expenses 

Tax refunds receivable (Net) 

(Rupees in Lakh) 

As at 

31-03-2024 

(Rupees in Lakh) 

As at 

31-03-2023 

Rupees Rupees Rupees Rupees 

482.31 

22.48 

504.79 

0.00 

504.79 

0.00 

15.44 

0.00 

458.62 

474.06 

7.97 

528.83 

536.80 

51.08 

6.06 

57.13 

0.00 

57.13 

14.05 

1.32 

1251.40 

123.59 

1390.36 

0.69 

48.83 

49.52 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 18 

ADDITIONAL REGULATORY INFORMATION 

Title deeds of immovable property not beld in tbe name of tbe Company 

There is no any immovable properties are held in the name of the Company. 

2 Revaluation of property, plant and equipment 

The Company has not revalued any of the propertY, plant and equipment during the year. 

3 Loans or advances - Additional disclosures 

The Company has not granted any loan or advance in nature of loan to promoters, directors, 
key managerial personnel and related parties as defined under the Companies Act, 2013 either 
severally or jointly with any other person that is (a) repayable on demand; or (b) without 
specifYing any terms or period of repayment. 

4 Capital work-in-progress (CWlP) 

The Company is having capital work-in-progress of plant machinery during the year. 

5 Intangible assets under development 

The Company is not having any intangible asset under development during the year or 
previous year. 

6 Details of Benami Property beld 

No proceedings have been initiated or pending against tbe Company for holding any benami 
propertY under the Prohibition of Benami PropertY Transactions Act, 1988 (45 of 1988) and 
the rules made thereunder as amended from time to time. 

7 Security of current assets against borrowings 

The Company has borrowings from banks or financial institutions on the basis of security of 
current assets during the year. The quarterly returns or statements of current assets filed by the 
Company with banks or fmancial institutions are in agreement with the books of account. 
Hence, requirements of furnishing summary of reconciliation and reasons of material 
discrepancies do not apply. 

1 
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8 Wilful defaulter 

The Company has no borrowings from banks or financial institutions or other lenders. Hence 

9 Relationship with Struck off companies 

The Company has no transaction during the year with companies struck off under section 248 
of the Companies Act, 2013 or section 560 of the Companies Act, 1956. 

10 Registration of charges or satisfaction with Registrar of Companies 

There are no charges or satisfaction yet to be registered with Registrar of Companies beyond 
the statutory period. 

II Compliance with number of layers of companies 

The Company is not having any subsidiary. Hence, requirement of compliance with the 
number of layers prescribed under clause (87) of section 2 of the Act read with Companies 
(Restriction on number of Layers) Rules, 2017 is not applicable 

12 Analytical Ratios: 

(Rupees in lakh) 

Ratio Numerator Denominator Current period Previous % 
period variance 

Current Total current assets Total current 0.966560296 1.50265 (35.68) 
ratio liabilities 

Debt- Total debts consist of Total equity 3.77304429 3.039176 24.15 

equity borrowings and lease 
ratio liabilities 

Debt Earnings available for debt Debt service -2.111552367 0.392654 (637.76) 
service service = Net profit after taxes = Interest 
coverage + Non-cash operating and lease 
ratio expenses + Interest + Other payments + 

non-cash adjustments Principal 
repayments 

Return on Net profit after tax Average total 18.0406540 I 12.69323 42.13 

equity equity 
ratio 

2 
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Inventory Cost of goods sold or sales - Average 5.944610776 10.30941 (42.34) 
turnover Cost of materials consumed + inventories 
ratio Purchases of stock-in-trade + 

Changes In inventories 0 

finished goods, stock-in-
process and stock-in-trade 

Trade Revenue from operations Average 8.103713266 9.777327 (17.12) 
receivable trade 
s turnover receivables 
ratio 

Trade Net credit purchases of raw Average 5.094333159 8.070588 (36.88) 
payables materials + net credit trade 
turnover purchases of stock-in-trade payables 
ratio 

Net Revenue from operations Average 27.12658926 10.7798 151.64 
capital working 
turnover capital ~ 

ratio Average 
current assets 
- Average 
current 
liabilities 

Net profit Net profit after tax Revenue 0.053298994 0.04898 8.82 
ratio from 

operations 

Return on Earnings before tax and Capital 0.308052185 0.363292 (15.21) 
capital finance costs employed ~ 

employed Net worth + 
Total 
borrowings + 
Lease 
liabilities + 
Deferred tax 
liabilities 

Return on Income generated from Average NA NA NA 
investrnen invested funds invested 
t funds 

J 
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12 Compliance with approved Scheme(s) of Arrangements 

No Scheme of Arrangements has been approved by the Competent Authority in terms of 
sections 230 to 237 of the Companies Act, 2013 during the year. Hence, the requirements of 
disclosure of effect of such Scheme of Arrangements in the books of account in accordance 
with the Scheme and in accordance with accounting standards are not applicable. 

13 Utilisation of Borrowed funds and share premium 

(A) The Company has not advanced or loaned or invested funds (either borrowed funds or share 
premium or any other sources or kind of funds) to any other person(s) or entity(ies), including 
foreign entities (Intermediaries) during the year with the understanding (whether recorded in 
writing or otherwise) that the Intermediary shall: 

(i) 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 

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

(B) The Company has not received any fund from any person(s) or entity(ies), including foreign 
entities (Funding Party) during the year with the understanding (whether recorded in writing 
or otherwise) that the Company shall: 

(i) 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 

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

4 

• 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

Particulars 

NOTE 19 

REVENUE FROM OPERATIONS 

Sale 
Less: Discount 

NOTE 20 

OTHER INCOME 

Interest income 

Difference in rates of foreign exchange 

Other non-operating income (net of 
expenses) 

NOTE 21 

PURCAHSES OF STOCK-IN-TRADE 

Purchase 
Add : Credit Note 

Less: FOC Purchase 

NOTE 22 

(Rupees in Lakh) 

2023-24 

99.63 

16092.82 

99.63 

15993 .19 

8.32 

59.08 

30.26 

97.65 

(Rupees in Lakh) 

2022-23 

8066.37 

0.33 

8066.04 

0.44 

28.18 

0.00 

28.62 

12811.96 6829.94 
133.88 12945.83 0.00 6829.94 ----

35904.57 35904.57 0.00 0.00 ----

12586.79 6829.94 

CHANGES IN STOCK-IN-PROCESS AND STOCK-IN-TRADE 

Closing stock: 
Stock-in-trade 2649.09 1046.39 

2649.09 1046.39 

Less: Opening stock: 
Stock-in-trade 1046.39 93.80 

1046.39 93.80 

(1602.69) h' 1.952 ,QP) 

,,,b 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

(Rupees in Lakh) (Rupees in Lakh) 

Particulars 2023-24 2022-23 

NOTE 23 

DIRECT EXPENSES 

Clearing and Forwading Charges 21.87 163 .60 

Custam Duty 383.32 0.00 

10bwork Printing 975.02 0.00 

Courier & Freight charges 166.59 64.86 

Electric expenses 183.99 0.33 

Reparing and Maintance charges 4.77 0.00 

Insurance expenses 0.78 0.00 

Oil and Chemicals expenses 39.19 0.00 

Exhibition Expenses 45.00 25.16 

Terrminal and Handling charges 10.35 12.78 

Cess Charges 9.01 0.00 

Service Charges 0.00 2.76 

1839.90 269.51 

NOTE 24 

EMPLOYEE BENEFITS EXPENSES 

Salary and Wages 842.74 566.77 

Contribution to provident and other funds 30.01 11.20 

Staff welfare expenses 0.02 0.00 

872.76 577.97 

NOTE 25 

FINANCE COSTS 

Interest expenses 177.82 11.47 

Other borrowing costs 12.92 13 .68 

190.74 25.14 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

(Rupees in Lakh) (Rupees in Lakh) 

Particulars 2023-24 2022-23 

NOTE 26 

OTHER EXPENSES 

Rent 11.22 16.98 

Repairs: 

Computer 2.89 0.62 

Machinery 1.15 8.11 

Insurance: 

For machinery, stock and vehicle 5.72 1.83 

Rates and taxes: 

Professional tax 2.27 0.04 

Electrical expenses 1.61 2.55 

Machinery Spare Part 14.91 0.00 

Directors' remuneration: 

Directors' remuneration 40.00 49.00 

Professional fees 53 .00 58.58 

Auditors' remuneration 

Audit fee 1.50 0.80 

Tax audit fee 0.00 1.50 0.00 

Bad Debt 0.74 0.00 

Miscellaneous expenses: 

Administative expenses 5.23 2.23 

Bank charges 16.29 3.74 

Boiler expenses 0.12 0.00 

Donation 6.67 0.00 

House keeping charges 0.37 0.00 

Internet charges 0.58 0.17 

Interest on TDS late payment 0.00 0.23 

PF registration charges 0.00 0.43 

Software renewal expenses 5.43 6.62 

Stamp duty expenses 6.35 3.41 

Total elf 176.05 155.34 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

Particulars 

OTHER EXPENSES (Contd ... ) 
Total Bl f 

Office expenses 

Hotel and Refreshment expenses 

Service charges 

Security expenses 

Postage and courier expenses 

Packing expenses 

Custom duty late payment 

Stationery and printing 

Telephone expenses 

Labour charges 

Loading Unloading charges 

Kasar vatav 

Tempa bhada expenses 

Travelling expenses 

Freight expenses 

Factory expenses 

Transport expenses 

Water charges 

Other selling and distribution expenses: 

Petrol and travelling 

Advertisement expenses 

Brokerage expenses 

NOTE 27 

EARNINGS PER SHARE 

Net profit I (loss) after tax 

Total weighted average no. of Equity shares 

Basic and diluted earning per share in rupees 

(Rupees in Lakh) 

2023-24 

176.05 

26.25 

12.03 

9.83 

15.14 

1.52 

5.63 

1.47 

12.29 

2.23 

4.83 

8.86 

2.56 

0.00 

24.20 

1.76 

0.04 

59.07 

0.00 

58.49 

0.00 

474.09 

896.34 

852.42 

472500 

180.41 

(Rupees in Lakh) 

2022-23 

155.34 

7.93 

0.00 

0.00 

5.23 

1.17 

0.09 

0.39 

5.65 

0.77 

0.00 

4.69 

0.98 

12.34 

37.35 

2.98 

0.00 

38.89 

0.45 

35.35 

1.80 

445.11 

756.50 

395.08 

169438 

233.17 
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TRUE COLORS PRN ATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 28 
RELATED PARTY DISCLOSURES 

As per Accounting Standard I 8, under the Companies (Accounting Standard) Rules, 
2021 , the discloser of transactions with the related parties as defined in the Accounting 
Standard and identified by the Company are given below: 

i) List of related parties: 

a) Key management personnel and their relatives: 

Key management personnel: 

I) Ashishkumar Durlabhbhai Mulani 

2) Sagarkuar Bipinbhai Mulani 

3) Sanjay Raghubhai Desai 

Relatives: 

I) Komal Sanjay Desai 

2) Paresh Raghubhai Desai 

3)lnkia Inks Pvt Ltd 

4)G T Papers 

5)True Colors Print 

6)Bhavikaben Sagarkumar Mulani 

7)A D Impex 

8)Athrees Electronics Pvt Ltd 

Director 

Director 

Director 

Spouse of Director 

Brother of Director 

Associates 

Associates 

Associates 

Spouse of Director 

Spouse of Director 

Associates 

ii) Transactions carried out with related parties in the ordinary course of business during the 
year: 

(Rupees in Lakh) 

2023-24 2022-23 

Rupees Rupees 

Remuneration and salary: 

Key management personnel: 

Sagarkumar Bipinbhai Mulani 10.00 18.50 

Sanjay Raghubhai Desai 15.00 18.50 

Ashishkumar Durlabhbhai Mulani 15.00 12.00 

40.00 49.00 

Relatives: 

Komal sanjay Desai 0.00 2.00 

Paresh Raghubhai Desai 0.00 0.00 

0.00 2.00 

• 

J 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

2 Loans accepted during the year: 
Key management personnel : 

Sagarkumar Bipinbhai Mulani 327.00 0.00 

Sanjay Raghubhai Desai 15.50 0.00 

Ashishkumar D Mulani 106.50 374.30 

449.00 374.30 

Associates: 

Athrees Electronics Pvt Ltd 550.00 0.00 

550.00 0.00 

3 Loans repaid during the year: 
Key management personnel 
Sagarkumar Bipinbhai Mulani 110.00 0.00 

110.00 0.00 

Associates: 

Athrees Electronics Pvt Ltd 550.00 0.00 

550.00 0.00 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 28 (Cootd.) 
RELATED PARTY DISCLOSURES 

3 Purchase during the yaer 

4 

Key management personnel: 

Ashishkumar D Mulani (True Color Impex) 

Relatives: 

A Dlmpex 

P D Print 

Fresa Fashion 

Associates: 

Inkia Inks Pvt Ltd 

G T Papers 

True Colors Print 

Sales during the yaer 

Key management personnel : 

Urvisha Satishbhai Pachani 

Ashishkumar D Mulani (True Color lmpex) 

Relatives: 

Bhavikaben Sagarkumar Mulani 

AD lmpex 

P D Prints 

Fresa Fashion 

Associates: 

Fabcurate Pvt Ltd 

G T Papers 

lnkia Inks Pvt Ltd 

True Colors Print 

(Rupees in Lakh) 

2023-24 2022-23 

Rupees Rupees 

961.94 3172.12 

961.94 3172.12 

21.29 0.00 

70.03 0.00 

0.00 623.90 

91.32 623.90 

156.12 228.69 

1890.75 0.92 

359.73 0.00 

2406.60 229.61 

0.00 0.73 

559.90 306.00 

559.90 306.74 

0.00 0.52 

0.00 0.22 

35.33 22.14 

0.00 10.07 

35.33 32.94 

0.00 7.90 

1283 .54 0.06 

233.40 1.75 

233.03 179.78 

1749.97 189.49 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 28 (Coutd.) 
RELATED PARTY DISCLOSURES 

5 Payment during the year 

For Purchase 

Key management personnel: 

Ashishkumar D Mulani (True Color lmpex) 

6 Balance at the end of the year: 

Remuneration 

Key management personnel: 

Sagarkumar Bipinbhai Mulani 

Sanjay Raghubhai Desai 

Ashishkumar Durlabhbhai Mulani 

Relatives: 

Komal sanjay Desai 

Paresh Raghubhai Desai 

Purcbase: 

Key management personnel: 

Ashishkumar D Mulani (True Color Impex) 

Relatives: 

AD Impex 

P D Prints 

Fresa Fashion 

Associates: 

lnkia Inks Pvt Ltd 

True Colors Print 

I 

(Rupees in Lakh) 

2023-24 2022-23 

Rupees Rupees 

1587.72 3670.60 

1587.72 3670.60 

15.00 18.50 

15.00 18.50 

10.00 12.00 

40.00 49.00 

0.00 2.00 

0.00 0.00 

0.00 2.00 

108.39 787.36 

108.39 787.36 

12.69 0.00 

52.81 0.00 

0.00 (213.18) 

65.50 (213.18) 

(41.91) (43.40) 

0.00 0.00 

(41.91) (43.40) 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

NOTE 28 (Contd.) 

RELATED PARTY DISCLOSURES 

Sales 
Key management personnel : 

Ashishkumar D Mulani (True Color Impex) 

Relatives: 

Bhavikaben Sagarkumar Mulani 

Dakshaben Ashishkumar Mulani 

P D Prints 

Fresa Fashion 

Associates: 

Fabcurate Pvt Ltd 

Inkia Inks Pvt Ltd 

True Colors Print 

Loan 

Key management personnel: 

Sagarkumar Bipinbhai Mulani 

Sanjay Raghubhai Desai 

Ashishkumar D Mulani 

(Rupees in Lakh) 

2023-24 2022-23 

Rupees 

4.55 

4.55 

0.00 

0.00 

11.86 

0.00 

11.86 

0.00 

0.19 

0.00 

0.19 

217.00 

15.50 

480.80 

713.30 

Rupees 

21.01 

21.01 

0.58 

0.00 

0.00 

(327.42) 

(326.84) 

9.32 

2.06 

(57 .73) 

(46.35) 

0.00 

0.00 

374.30 

374.30 

No amounts pertaining to related parties have been provided for as doubtful debts. Also 
no amounts have been written off or written back during the year. 

NOTE 29 

OTHER MATTERS 

In the opinion of the Directors: 

The current assets and loans and advances are approximately of the value stated, if 
realised in the ordinary course of business. 

2 Advances I Payment given for imports, expenditure in foreign currencies Rs 
492571732.844 and earnings in foreign exchange Rs Nil during the year. "'" 

l(r(: '/ M. f\ln 4'c>~ 
11* ,5 * 
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TRUE COLORS PRIVATE LIMITED 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024 

3 Where ever the Company has not received any memorandum (as required to be filed by 
the suppliers with the notified authority under the MSME Act, 2006) claiming their status 
as on 31 st March, 2024 as micro or small enterprises, the amount paid I payable to these 
parties during the year is considered other than micro enterprises and small enterprises. 

4 Previous year's figures have been regrouped, wherever necessary. 

As per our report attached to balance sheet 

For K N Sheladiya & Co. 

Chartered Accountants 

Firm Reg No. 136685W 

~ aIlshikbl18iNShetadiya 

Proprietor 
M. No. 155974 

Place: Surat 
Date: September 23, 2024 

rf 

~~r '<? 55974 * SURA~. ~1 
lAC~ 

For and on behalf of the Board 

Director 

(DIN-08900639) 

Sanjay R Desai 

Director 

(DIN 08885162) 

Place: Surat 
Date: September 23, 2024 
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Lakhankiya & Dosi LLP 
Chartered Accountants CA 

To, 

I 'DEPE1'Il>ENT AUDITOR'S REPORT 
On The Standalone Financial Statements of T rue Colors Limited 

CrN : UI7299GJ2021PTC I26265 

The Members of 
True Colors Limited 

Report on the Audit of the Financial Statements 

Opinion 

IN 0 I A 

I . We have audited the accompanying financi.al statements of True Colors Limited ('the 
Company'). which comprise the Balance Sheet as at 31st March, 2025, the Statement of Profit 
and L~ss for the year then ended, Statement of Cash Flows and notes to the financial 
statements, including a summary of significant accounting policies and other explanatory 
information . 

2 . In our opinion, and to the best of our Information and according 10 the explanations given 
to us, the aforesaid financial statements give the information required by the Act in the 
manner so required and give a true and fair view in conformity with the accounting principles 
generally accepted in India. of the state ofafTairs of the Company as at 31 st March, 2025 and 
its profit and its cash nO\\S for the year ended on that date. 

Basis for Opinion 

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

Information other than the Financial Statements and Auditor's Report thereon 

4. The Company's Board of Directors is responsi ble for the other information. The odler 
information comprises the information included in the Directors Report including Annexures 
to Directors Report, but does not include dle financial statements and our auditor's report 
thereon 

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

SUa 800 .. , Bu.aalow Ko. 7 , Sadlu&a Society, Opp. BIle Parklll£ Minn..···, Varacbha Itoacl . S1uat­
Mobile; 972:5190123 Email : cuhallesh@hotmaU.com 
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6. In connection \lilh our audit orlhe financial statements. our responsibility is to read the other 
informal ion and. in doing o. consider whether the other inrormation is materially inconsistent 
\I·ith the financial Sliltements or our knowledge obtained in the audit or otherwise appears to be 
material I) mis tated. I r. based on the work we have perrormed, we conclude that there is a 
material mislolatCmcnt of thi, other information. \Ie arc required to report that fact. We have 
nothing to report in this regard. 

Responsibilities of Management and Those Chargt>d with Governance for the Financial 
Statements 

7. I he Company's Board of Directors is responsible for the maners stated in section 134(5) of 
the Act \I ith re,pcct to the preparation of these financial statements that give a true and fair view 
of the financia l position and financial performance and cash flows or the Company in accordance 
\\ ith the accounting principles generally accepted in India. including the Accounting Standards 
specified under ~ection 133 or Ihe Act. Thi responsibilit) also includes maintenance of adequate 
accounti ng records in accordance" ith the provisions of the Act for safeguardin g of the assets of 
the Company and lor preventing and detecting frauds and other irregu larities; selection and 
application of appropriate accounting policies: making judgments and estimates that are 
rca. onable and prudent: and design. implementation and maintenance of adequate internal 
financial comrols, that \\ere operating effectively for ensuring the accuracy and completeness of 
the accounting records. rele ant to the preparation and presentation of the financial statements 
that give a true and lair view and are free Irom material misstatement , whether due to fraud or 
errOL 

8. In preparing the financial statements, management is responsible for assessing the Company's 
abilit) to continue as a going concern. disclosing, as applicable, mallers related to going concern 
and using the going concern basis of accounting unless management either intends to liquidate 
the t{)J1lran~ or to cease operations. or has no realistic alternative but to do so. 

9. 'I hose Board of Directors are also responsible for overseeing the company's financial 
reporting process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

10. Our objeclives are to oh13in rea onable assurance about whether the financial statements as 
a \\ hoi" 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 guarantce that an audit conducted in accordance with SAs will always detect a material 
mi~statcmcnt \\ hen it exists. Mi statements can arise from fraud or error and are considered 
material if. individually or in the aggregate. they could reasonab ly be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 

II. As part of an audit in accordance with SAs. \ \ 1.' exercise professional judgment and maintain 
prolc~sional skeptici,m throughout the audit. We also: 
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11.1 Identify and assess the risks of material misstatement of the financial statements. 
"hether due to fraud or error. design and perform audit procedures responsive to those risks. 
and obtain audit evidence that i sutlicient and appropriate to provide a basis for our opinion. 

The risk of not detecting a material misstatement resulting from fraud is higher than lor one 
resulting rrom error. as fraud OIl!) involve collusion, forgery. intentional omissions. 
misreprescntations. or the override of internal control. 

11 .2 Obtain an under~tanding of internal control relevant to the audit in order to design 

aud it procedure that arc appropriate in the circumstances. Under section 143(3)(i) of the Act. 

"c arc also responsible for expressing our opinion on whcther the Company has adequate 

internal financial controls s)stem in place and the operating effectiveness of such controls. 

11.3 Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 

11.4 Conclude on the appropriatcne s of management's use of thc going concern basis of 
accounting and. based or the audit evidence obtained. whether a material uncertainty exists 
related to cvents or conditions that may cast significant doubt on the Company's ability to 

continue as a going concern. If \\e conclude that a material uncertainty exists, we are required to 
dra\\ allemion in our auditor', report to the related disclosures in the financial statements or. if 

, uch disclosures are inadequate. to modify our opinion . Our conclusions are based on the audit 
e\ ide nee obtain~d up to the date of Our auditor's report. However, future events or conditions 
n1a~ cause the Com pan) to ccase to continuc as a going concern. 

I 1.5 Evaluate the o\crall presentation. structure and content of the financial statements. 
including the disclosures. and whether the financial statements repre ent the underlying 
transactions and events in a manner that achieves fair presentation. 

12. Wc communicatc \\ ith tho e charged "ith governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings. including any significant 
deficiencies in internal comrolthat \\e identify during Ollr audit. 

13. We also provide those charged with governance with a statement that we have complicd 
with relcvant ethical requirements regarding independence. and to communicate with them all 
relation hips and other matters that may reasonably be thought to bear on our independence. and 
\\ here applicable. related safeguards. 

Report on other Legal and Regulatory Requirements 

14. This report does not include a statement on thc matters specified in paragraphs 3 and 4 of the 
Companies (Auditor'S Report) Order. 1020 ('the Order') issued by the Central Government of 

India. in terms of section 143(11) orthe Act. we give in the "Annexure- A" a statement on the 

mallers specified in the paragraphs 3 and 4 of the Order. to the extent applicable. 
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15. As required by section l·lJ(3) of the Act. we report that: 

a) We ha\ e sought and obtained all the information and explanations which to the best of 
our knowledgc and belief wcre necessary for the purposes of our audit; 

h) In our opinion. proper books of account as required by law have been kept by the 

Compan). so far as it appear from our examination of those books; 

c) The Balance Sheel. the Statement of Profit and Loss and the Cash Flow Statement 
dealt with by thi Report are in agreement with the books of account; 

d) In our opinion, the aloresaid financial statements comply with the Accounting 

' tandards speci fied under sect ion 133 of the Act. read with rule 7 of the Companies 

(Accounts) Rules. 2014: 

e) On the basis of the \Hillen representations received from the Directors. as on 31 st 
[\ 1arch. 2025. taken on record by the Board of Directors. none of the Directors is 
disqualified a\ on 31 st March. 2025. from being appointed as a Director in terms of 
section 164(2) of the Act: 

t) With respect to the adequacy of thc internal financial controls over financial reporting 

of the Com pan) and the operating effectiveness of such controls. refer to our separate 

report in Annexure B. 

g) With respcct tu the other matters to be included in the Auditor's Report in accordance 
"ith rule II orthe Companies (Audit and Auditors) Rules. 2014. in our opinion and to 
the best of our infurmation 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 Compan~ did not ha\c any long.term contracts including derivative contracts for 

"hich there were any material foreseeable losses. 

iii . The Com pan) is nOl required to transfer any amount to the Investor Education and 
I'rotection I'und. 

h . A. The managemem has represented that. to the best of its knowledge and belief, 
other than as di sclosed in the notes to the accounts, no funds have been advanced or 
loaned or invested (either from borrowed funds or share premium or any other sources 
o r kind of funds) by the company to or in any other person(s) or entity(ies). including 
toreign entities ('"Intermediaries"). "ith the understanding. whether recorded in writing 
or othem ise, that the Intennediary shall. " ,hether. 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. sccurity or the like on 
behal f of the llitimate Beneficiaries: 
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B. The management has represented, that, to the best of its knowledge and belief, 
other than as disclosed in the notes to the accounts. no funds have been received by the 
compan} from an) person{s) or entit) (ies ). including foreign entities ("'Funding 
Panics"). with the understanding. whether recorded in writing or otherwise, that the 
company ,hall. \\hether. directly or indirectly. lend or invest in other persons or entities 
identified in an) manner whatsoever by or on behalf of the Funding Pany ("'Ultimate 
Beneficiaries") or pro\ ide any guarantee. security or the like on behalf of the Ultimate 
Hencficiarie ; and 

C. Based on such audit procedures as considered reasonable and appropriate in the 
circumstance". nothing has come to our notice that has caused us to believe that the 
representations under sub clause (iv)(A) and (iv)(S) contain any material mis-statement. 

\ . The Compan) has not declared or paid any dividend during the year and has not 
proposed final dividend for the year. 

\i . Based on our examination \\hich included test checks. the Company has used an 
accounting software for maintaining its books of account for the year ended 31st March. 
2025 "hich has a feature of recording audit trail (edit log) facility, and the same has 
operated throughout the ) ear for all relevant transactions recorded in the software. 
runher. during the course of our audit we did not come across any instance of audit trail 
feature being tampered with . 

As proviso to rule 3( I) of the Companies (Accounts) Rules. 2024 is applicable from 
April I. 2024. reponing under rule I I (g) of the Companies (Audit and Auditors) Rules. 
2014 on preservation of the audit trail as per statulory requirements for record retention 
i> not applicable for the year ended 31 st March. 2025. 

For Lakhuokiya and Dosi LLP 
Charten'<i Accou nta nts 
F N.: 154114VVfVV100873 
-----"------. . Y . 
~~:::::: .. 

Partner 
Membership No. 147112 
U1JlN No: 25147112BMIVIK6984 
Place: Surat 
Date: June 30, 2025 
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Annexure "A" to the Independent Auditors' Report on the Standalone Financial Statements of T rue 
Colors Limited 

(Referred to in paragraph 14 under the hcading 'Report on other legal and regulatory requirements' of 
our report of e\ en date on the financial statements for the year ended 31 st March. 2024) 

10 the best of our information and according to the explanations provided to us by the Company and 
the books of account and records examined by us in the n0l111al course of audit. we state that: 

I. In respect of its Property. Plant and Equipment: 

(a) (A) The Company ha~ maintained proper records showing full particulars. including 

quantitative details and situation of Property. Plant and Equipment. 

(13) The Company has maintained proper record showing full particulars of intangible asset. 

(b) All the Propert), Plant and Equipment have been physically verified by the management 

during the) ear and there is a regular programme of verification which. in our opinion. is 

n.-a onable hm ing regard to the size of the Company and the nature of its assets. No material 

discrepancies have been noticed on such verification. 

(e) Details of title deeds of immovable properties not held in the name of the Company are as 

under: 

I Description or Gross Curr} ing lIeld In name I Whether Period Reason for not 
prupert) \alue Rs. or promoter. held - being held in , 

director or indicate name of Company 
their relative range - indicate ir in 
or employee where dispute 

appropriate 

I Plot No 51. 20193000 Ashish 0 Direcor. - Company has 
Rajhan;, Zesto. Mulani. Satish Promotor and made construction 
Kalakachha. J Pan hani. relative on the said land. 

Tal Jalalpore. Sanjay R No Dispute. 

Dist Na.sari Desai and 
Sagar B 
Mulani 

Plot No 44. 27303000 Ashish D Direcor. - Company has 
Rajhans Zesto, Mulani. Satish Promotor and made construction 
Kalakachha, J Panchani. relati\ e on the said land. 

Tal Jalalpore. Sanjay R No Dispute. 
Di t 3\ san Dc",.i and 

Sagar B --Mulani v-..... y".~ 

,..; .~N 0; * 154,,4W' .. 
~~Qle73 / 
~~.~ 
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(d) Th~ Company has not revalued its Property. Plant and Equipment (including Right of Use 
assets) or intangible assets or both during the year 

(e) '0 proceedings have been initiated or are pending against the Company for holding any 
benami property under tbe Prohibition of Benami Property Transactions Act, 1988 (45 of 
19118) and nile made thereunder. 

~. In respect of its inventory: 

(:I) The inventory has been physically verified by the management at reasonable intervals during 
the year. In our opinion. the co\erage and procedure of such verification by the management 
is appropriate. The discrepancics noticed on verification between the physical stocks and the 
book records were not material. 

(0) The Company has been sanctioned working capital limits in excess of five crore rupees 
during the year Irom banks or financial institutions on the basis of security of current assets. 
The quarterly retums or statcments filed by the Company with such banks or financial 
institutions are in agreement with the books of account of the Company. 

'. Th.: Company has not made investments in, provided any guarantee or security or granted any 
loans or advances in the nature of loans. secured or unsecured. to companies, fimls. Limited Liability 
Partnerships or any other panies. Hence. sub, paragraphs (a) to (I) of paragraph 3(iii) of the 
Companies (Auditor'S Report) Order. 2020 ('the Order') arc not applicable. 

~. rhe Company has not granted any loans or made any investments or provided any guarantees or 
securities to the parties covered under sections 185 and 186 of the Act. Accordingly. the provisions 
ofparagTaph 3(iv) oflhe Order arc not applicable to the Company. 

5. The Company has not accepted any deposits or amounts which are deemed to be deposits within 
the prO\'isions or sections 73 to 76 or any other relevant provisions of the Companies Act. Therefore. 
the provisions of paragraph 3(v) of the Order art: not applicable to the Company. 

6. rhe Central Government has not speci fied for maintenance of cost records under sub,section (I) 
of section I ~8 or the Companies Act in respect of the products manufactured / services rendered by 
tht: Company. 

7. In respect of statutoI') dues: 

(a) The Company has generally been regular in depositing undisputed statutory dues including 
Goods and Services tax. provident fund. employees' state insurance. income,tax. sales,tax. 

,;crvice tax. duty of customs. duty of excise. value added tax. cess and other material statutory 
dues. as applicable. with the appropriate authorities. 

(0) As of the year,end. according to the records of the Company and infomlation and explanations 
gi \ en to us. there ar .. no disputed statutory dues outstanding on the company 

8. The Company has not surrendered or disclosed as income any transaction not recorded in the 
bool..s of account during the year in the tax assessments under the mcome,tax Act, 1961. 
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9. (a) The Company has not defaulted in repayment of loans or other borrowings or in the payment 
of inl<.:rcst Ulcreon to any lender. 

(b) We r"'port that the Company has not been declared willful defaulter by any bank or financial 
institution or other lender or government or any government authority. 

(c) The Company has utilised the money obtained by way of term loans during the year for the 
purposes for which the loans have been obtained. 

(u) On an overall examination of the financial statements of tbe Company. we report tbat no 
funds raised on short-term basis have been utili ed for long-term purposes by the Company. 

(e) Ovemll examination of the financial statements of the Company. we report that the Company 

is not ha\~ng subsidiarie . associates or joint ventures. Hence. the question of taking 'any 
funds from any entit)" or person on aewunt of or to meet the obligations of its subsidiaries. 
associates or joint ventures does not arise. 

(f) We report that the Company is not having subsidiaries. joint ventures or associate companies. 
Thercfore_ the question of raising loans during the year on the pledge of securities held in its 
subsidiaries. joint ventures or associate companies does not arise. 

10. la) The CompaJl) is not a public company. Therefore. the provisions of paragraph 3(x)(a) of the 
Order are not applicable to the Company. 

(b) The Compan) has not made any preferential allotment or private placement of shares or 
comcrtible debentures (fully. partially or optionally convertible) during the year and therefore the 
requin!ments 01" compliance with section 42 and section 62 of the Act and utilisation of the funds for 
the purposes for "hich th~)" "ere raised do not arise. 

11 . (a) No material fraud by the Company or any fraud on the Company has been noticed or reported 
during the year. 

(b) As no material fraud by the Compan, or any fraud on the Company bas been noticed or 
rcponed during the year. there is no necessity of filing any report in Form ADT-4 under suh-section 
(12) ol"section 14' 01" the Companies Act with the Central Government. 

(C) The Company i not required to and has not established whistle-blower mechanism during 
the )car. 

I:!. The Company is not a Nidhi company. Thereforc, the provisions of paragraph 3(xii) of the Order 
are not applicable to the Company. 
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13. rhe Company has entered into transactions with related parties in compliance with sections 177 
and 188 of the Companies Ac!. The details of such related party transactions have been disclosed in 
the financial statements as required under Accounting Standard (AS) 18. Related Party Disclosures 
speciticd under section 133 of the Companies Act, read with rule 7 of the Companies (Accounts) 
Rule. 101-1. 

14. (a) The Company does not have an internal audit system and is not required to have an internal 
audit s) stem as per provisions of section 138 of the: Companies Act. 

(b) The Comp,ulY did not have an intemal audit system for the period under audit. 

15. Inc Company has not entered into any non-cash transactions with its directors or persons 
connected \\ ith its directors during the year and hence provisions of section 192 of the Companies 
Act are not applicahle to the Company. 

16. (a) The nature of business and the activities of the Company are such that the Company is not 
required to obtain registration under section 4S-IA of the Reserve Bank of India Act, 1934. 

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities 
\\ ithout a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve 
Bank of India Ac!. 1934. 

(c) The Company is not a Core Investment Company (ClC) as defined in the regulations made 
b~ the Reserve Bank of India. lind therefore. requirement of fulfilling the criteria of a CIC as well as 
fulfilment of criteria for an exempted or lmregistcrcd CIC arc not applicable. 

(d) The Com pan) is not part of any Group and hence criteria of the Group having more than one 
CIC as part of the Group and the number ofCICs which are part of the Group are not applicable. 
17. The Company has not incurred cash losses in the current financial year and in the immediately 
preceding financial year. 

18. Th~rc has been no resignation of the statutory auditors during the year and accordingly the 
prt)\ isions of paragraph 3(xviii) of the Order are not applicable to the Company. 

19. On the basis of the financial ratios. ageing and expected dates of realization of financial assets 
and payment of financial liabilities, other information accompanying the financial statements, our 
kno\\ ledge of the Board of Directors and management plans and based on our examination of the 
evidence supporting thc assumptions. nothing has come to our attention, which causes us to believe 
that any material uncertaint) 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 tbat this is not an assuran.ce as to the 
future \'iability of the CompmlY. We further state that our reporting is based on the facts up to the 
dat~ of thc 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 
<lnd when they fall due. 
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:!O. The: Company has spent or c:xpcnd or contribute for Corporate Social Responsibility under 
s"ction 135 oflhe Companies Act. 

21. The Company is nOI huving any subsidiary, joint venture or associate company and as such the 
Company is nOI required to prepare consolidated financial statements. Hence. the provisions of 
paragraph (xx i) of the Order are no! applicable to the Company. 

For takhankiya and Dosi tLI' 
Chartered Accountants 
FI N.: 154114WfW100873 

I'artner 
;\1cmbership No. 147112 
l :DIl" No: 251471128MIVIK6984 
Place: Surat 
OllIe: June 30, 2025 
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Annexure" 0 " To The Auditors' Report 

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

We ha\ e audited the intemal financial conrrols over financial reporting of True Colors Limited 
("'The Company"') as of 31 March 2025 in conjunction with our audit of the financial statements of 
the Compan) for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

I he Compan}'s management is responsible for establishing and maintammg internal financial 
controls based on the internal control over financial reporti ng criteria established by the Company 
C(lnsid~ring the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls o\'cr Financial Reporting issued by the Institute of Chartered Accountants 
of India (" ICA!"), These responsibilities include the design. implementation and maintenance of 
adequate internal timmcial controls that were operating effectively for ensuring the orderly and 
t:fficicnt conduct of its business. including adherence to company's policies. the safeguarding of its 
assets. the prc\'emion and dctection of frauds and error. the accuracy and completeness of the 
accounting records, and the timely preparation of rel iable linancial information, as required under the 

Companies Act. 2013. 

Auditors' Responsibili ty 

Our responsibility is 10 express an opInion on the Company's internal financial controls over 
linuncial reporting based on our audit. We conducted our audit in accordance with the Guidance 

ote on Audit of Internal Financial Controls over Financial Reporting (the "Guidance ote") and the 
tanJurds on Auditing. issued by ItA I and deemed to be prescribed under section 143(10) of the 

Companies Act. 2013. to the extel1l applicable to an audit of internal financial controls, both 
applicable 10 an audit of Internal Financial Controls ruld. both issued by the lnstitute of Chartered 
Accountants of India. Those Standards and the Guidance ote require that we comply with ethical 
requirc:mt:nts and plan and perform the audit to obtain reasonable assurance about whether adequate 

int~rna l financial controls over financial reporting was established and maintained and if such 
controls operated elfecti",:I) in all material respects. 

Our audit in\olves p~rforming procedures to obtain audit e idenee about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of 
internal linaneial controls over financial reporting included obtaining an understanding of internal 
financial controls o\er financial reporting. assessing the risk that a material weakness exists. and 
testing and evaluating IIle design and operating effectiveness of internal control based on the 
a-sessed risk . The procedures selected depend on the audito~'sjudgment. including the assessment of 
the risks of material misstatcment of the financial statements, whether due to fraud or error. 

We believc that the audit evidence \\e have obtained is sufncient and appropriate to provide a basis 
for Ollr audit opinion on the Company's internallinancial controls system over financial reportin . 
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Meaning of Internal Financial Controls over Financial Reporting 

;\ company's intcmal financial control over financial reporting is a process designed to provide 

reasonable assurance regarding the reliability of financial reporting and the preparation of financial 

statcments for extemal purposes in accordance with generally accepted accounting principles. A 

company's internal linancial control over financial reporting includes those policies and procedures 

thaI (I) pertain to the maintenance of records that. in reasonable detail, accurately and fairly rellect 

the transactions and dispositions of the assets of the company: (2) provide reasonablc assurance that 

transactions are recorded as ncccs ar) to pcrmit preparation of financial statements in accordance 
\\ ith generally accepted accounting principles. and that receipts and expenditures of the company are 

being made only in accordance with authorisations of management and directors of the company: 

and (3) pro\ idc reasonable assurance regarding prevention or timely detection of unauthorised 

acquisition. use. or disposition of the company's assets that could have a material eflect on the 

linancial statements. 

Inberent Limitations of Internal Financial Controls over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting. including 

the possibility or 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 intemal 

linancial controls o\er financial reporting to future periods are subject to the risk that the internal 

tinancial control over financial reponing may become inadequate because of changes in conditions. 
or that the degree of compliance "ith the policies or procedures may deteriorate. 

Opiniun 

In our opinion. the Compan) has. in all material respects. an adequate internal financial controls 
s)stcm over financial reporting and such il1lemal financial controls over financial reporting were 

operating "fti:ctively as at 31 March 2025. based on the internal control over financial reporting 
criteria established b) the Company considering the es ential components of intemal control stated 
in the Guidance Note on Audit or Internal Financial Controls Over Financial Reporting issued by the 

Institute of Chartered Accountants of India. 

For Lakbankiya and Dosi LLP 
Cbartered Accountants 
FR .: 15-4I1-4W/WIOO873 

Partner 
Membersbip No. 147112 
UDl~ No: 251-47112BMrVIK698-4 

Place: Surat 
Date: June 30, 2025 
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TRUE COLORS UMJTED (Formerly Know as TRUE COLORS PRIVATE UM]TED) 

BALANCE SHEET AS AT 31ST I\'IARCH, 2025 

EQUITY AND LIABlLlTIES 
Shareholders' funds 

Share capital 

Reserves and surplus 

Non-current liahilities 

Long-term borrowings 

Deferred tax liabilities (Net) 
Other long-term liabilities 

Long-term provisions 

Current liabilities 

Short-term borrowings 

Trade payables: 
a) Total outstanding dues of micro 
enterprises and small enterprises 

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

Other current liabilities 

Short-term provisions 

Total 

Note 

2 

3 

4 

5 

6 

7 
8 

9 
10 

(Rupees in Lakh) 

Aut 
31"()3-202S 

1895.50 

3653.56 

5549.06 

2284.38 
133 .23 

0.00 

71.88 

2489.48 

2466.60 

24.26 

3688.35 

1136.64 
143 .33 

7459.19 

15497.72 

ABat 

31"()J-2024 

47.25 

1464.69 

1511.94 

2332.27 
67.35 

0.00 
0.00 

2399.62 

2822.42 

0.00 

3248.94 

560.31 

53.81 

6685.47 

10597.03 
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TRUE COLORS LIMITED (Formerly Know as TRUE COLORS PRIVATE LIMITED) 

BALANCE SHEET AS AT 31ST MARCH, 2025 

Particulars 

ASSETS 
Non-current assets 

Property, plant and equipment and 
intangible assets: 

Note 

a) Property, plant and equipment II 

b) Intangible assets 

c) Capital work-in-progress 

d) Intangible assets under development 

Non·current investments 

Deferred tax assets (Net) 

Long-tenn loans and advances 

Other non-current assets 

Current assets 
Current investments 

lnventories 

Trade receivables 
Cash and bank ba lances 

Shon-term loans and advances 

Otber current assets 

Total 

Additional Regulatory Information 

Significant accounting policies 

12 

13 
14 

15 

16 

17 

18 

I 

See accompanying notes to the financial statements 29 to 30 

As per our repon attached 

(Rupees in Lakh) 

Asat 
31-03-2025 

4729.65 

2.26 

77.14 

0.00 

0.00 

0.00 

0.00 

124.57 

4933.62 

0.00 

3590.93 

5660.09 
725.77 

435.40 

151.90 

10564.10 

15497.72 

ASit 

31-03-2024 

3903.31 

2.74 

71.70 

0.00 

0.00 

0.00 

0.00 

157.37 

4135.12 

0.00 

2649.09 

2297.18 
504.79 

482.03 

528.83 

6461.91 

10597.03 

For Lakbankiya and Dosi LLP 
Chartered Accountants 

For and on behalf of the Board of Director of 

Panner 

M. No. 147112 

UDIN: 25147112BMIVIK6984 

Place: Surat 

Date: June 30, 2025 

True Colors Limiled 

Sagarlnnnar B Mulani 

cra 

Managing Director 

(DIN 08885162) 

Company Secretary 

Place: Sural 

Date: June 30, 2025 
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TRUE COLORS LIMITED (Formerly Know as TRUE COLORS PRIVATE LIMITED) 

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2025 

Income 
Revenue from operations 

Other income 

Total income 

Expenses 

19 

20 

Cost of materials consumed 21 

Purchases of stock-i n-trade 22 

Changes in stock-in-process and stock-in-trade 23 

Direct expenses 24 

Employee benefits expense 25 

Finance COSIS 26 

Depreciation and amortisation expense II 

Other expenses 27 

Total expenses 

Profit before exceptional and extraordinary items and tax 

Prior Period Expenses 

Profit before extraordinary ilems and tax 

Profit before lax 
Tax expense 
Currenllax 

Prior year tax 

Deferred lax 

Profit/CLoss) for the period from continuing 

Profit after lax 

Earnings per equity share (Faee value: Rs. 10) 

Basic and Deluted 

Significant accounling policies 

See accompanying notes to the financial statements 

As per our report attached to balance sheet 

For Lakhankiya and Dosi LLI' 
Chartered Accountants 

28 

29 to 30 

23336.55 15993.19 
68.69 97.65 

23405.24 16090.84 

6369.11 0.00 

7494.54 12586.79 

(266.58) (1602.69) 

2664.97 1839.90 

1984.79 912.76 

468 .94 190.74 

342.59 123.38 
1048.72 856.34 

20107.09 14907.21 

3298. J 5 1183.63 

53.24 0.00 

3244.91 J 183.63 

3244.9J 1183.63 

756.51 265.22 

0.00 ( 1.20) 

65.88 67.20 

2422.52 852.42 

2422.52 852.42 

13.55 180.41 

Forand on behalf of the Board of 

Director of True Con Limit~d 
~ "A_ G\.. 

~~~~~~~ I... /---+--\-' -A ani S sal 

Partner 

M. No. 147112 

UDlN : 25147112BMIVIK6984 

Place: Surat 
Date: June 30, 2025 

Chairperson and Director Managing Director 

(DIN-08900639) (DIN 08885162) 

~l ll"'~ mL~ 
VS~g~u:;;;~ ~Iani Jdini(l. Gandharva 

CFO Company Secretary 
Place: Sural 

Date: June 30, 2025 
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TRUE COLORS LlMlTED (Formerly Know as TRUE COLORS PRlY ATE LIMITED) 

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2025 

A. CASH FWW fROM OPERA TI G ACfIVITlES 

Net profit before tax and extraordinary items 

Adjustments for: 

Depreciation and amortisation expenses 

Finance costs 

Intcrest income 

Unrealised Gain/(loss) on Foreign Exchange Fluetu; 

Gratuity 

Operating profit before working capital changes 

Adjustments for: 
Increase I (decrease) in trade and other receivables 

Increase I (decrease) in inventories 

Increase/(decrease) in trade payables 
Increase/(dccreasc) in other liabilities and provision 

Cash generated from operations 

T a.xes pa id 

Net cash now from I (used in) operating activities 

B. CASH FLOW FROM INVESTING ACflVlTlES 

Sale of property. plant and equipment 

Purchase of property. plant and equipment 

Purchase of investments 

Interest income 

Dividend income 

et cash used in investing activities 

1 

2024-25 

3306.86 

342.59 

438.90 

(1 1.73) 

(16.60) 

16.74 

4076.75 

(3091.54) 

(941.85) 

1256.9 1 

288.93 

1589.20 

(673.72) 

915.47 

0.00 

(1177.89) 

0.00 

11.73 

0.00 

(1166.16) 

(Rupees in Lakh) 

2023-24 

1183.63 

123.38 

190.74 

(8.32) 

0.00 

0.00 

1489.43 

(215.24) 

(1602.69) 
2050.45 

0.00 

1721.93 

(264.01) 

1457.92 

0.00 

(3978.14) 

0.00 

8.32 

0.00 

(3969.82) 
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TRUE COLORS LlMITED (Formerly Know as TRUE COLORS PRIVATE LIMITED) 

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2025 

2024-25 

(Rupees in Lakh) 

2023-24 

C. CASH FLOW FROM FINA CING ACTMTIES 

Proceeds from issue of share capital 

Proceeds from issue of share premium 

Dividend paid (including dividend distribution tax) 

Proceeds/repayment of pending share application m 

Proceeds from long-term borrowings 

Proceeds from other long-term borrowings 

Proceeds from short-term borrowings (net) 

Interest & other borrowing costs 

Interest received from others 

Net cash used in financing activities 

NET INCREASE IN CASH AND CASH EQUIV 

(A+B+C) 

Cash and cash equivalents as at beginning 

(Opening balance) 

Cash and cash equivalents as at end of the year 

(Closing balance) 

Net increasel decrease 

As per our report attached to balance sheet 

For Lakhankiya and Dosi LLP 

Chartered Accountants 

.154114W/W100873 

~.r-' 'l"~" 

147.25 

1467.35 

0.00 

0.00 

(47.89) 

0.00 

(856.69) 

(423.32) 

0.00 

286.69 

36.00 

504.79 

540.79 

36.00 

0.00 

0.00 

0.00 

0.00 

1305.90 

0.00 

1844.39 

(190.74) 

0.00 

2959.56 

447.66 

57.13 

504.79 

447.66 

For and on behalfofthe Board of Director 
of True Colors L' 'ted 

, 
a "'- 0-.. .... 

Chairperson and Director 

(DIN-08900639) 

anaging Director 

(DIN 08885162) 
Partner ... - • 

M.No. 147112 

UDIN: 25147112BMIV[K6984 

Place: Surat 

Date: June 30, 2025 

sa~ Javal!ft:!::::-

2 

CFO Company Secretary 

Place: Surat 

Date: June 30. 2025 
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TRUE COLORS LIMITEJ) (Formerly KDOW as TRUE COLORS PRrVATE LIMITED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 ST MARCH, 2025 

NOTE I 

SIGNlFICANT ACCOUNTING POLICIES 

Corporate iDformation 

TRUE COLORS LIMITED (Fonnerly Know as TRUE COLORS PRIVATE LIMITED) (the 
'Compan)') is a private limited Company domiciled III India having CI : 

I 7299GJ2021 PTC 126265. The registered office of the Compan) is located at P- 8, OR Fir to 
3rd Fir. Somakanjini Wadi Patel Line Khatodara. Sural. Oujaral. India. 395002. The Company 
is engaged in the business of trading .manufacturing and textile printingjob"ork. 

2 Ba is of preparation of fiDaDeial SlatomeDts: 

The financial statements are prepared under the historical cost convention in accordance "ith 
the generally accepted accounting principles in India and the provisions oftbe Companies Act, 
2013. 

All assets and liabilities have been classified as current and non-current as per the company's 
nonnal operating cycle. Based on the nature of products and time elapsed between deployment 
of resources and the realisation in cash and cash equhalents of the consideration for sucb goods 
sold, the Company has considered an operating cycle of 12 months. 

The preparation of financial statements requires estimates and assumptions to be made that 
affect the reported amount of assets and liabilities on the date of the financial statements and 
the reported amount of revenues and expenses during the reporting period. Difference between 
the actual results and estimates are recognised in the period in which the results are known I 
materialised. 

The Company is a Small and Medium Sized Company (SMC) as defined in the Companies 
(Accounting Standards) Rules, 2021 notified under the Companies Act, 2013. Accordingly, the 
Company has complied with the Accounting Standards as applicable to a Small and Medium 
Sized Company. 

3 SigDificaDt accouDtiDg polieies 

a Revenue recognition: 

Revenue from sale of traded goods is recognised when the substantial risks and rewards of 
0" nership are transferred to the buyer under the tenns of the contract and a reasonable 
expectation of collection of the sale consideration from the customer exists. ..IYA, A .. 5!- Vo 

YS "Ii \ * AI!~W/ 
~ W100873 *'J 

1 ~ ~ 
~~.Ol4c('~ 
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TRUE COLORS LIMITED (Formerly Know as TRUE COLORS PRIVATE UMlTED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE I 

SIGNIFICANT ACCOUNTING POUCIES 

b Inventories: 

The inventories are valued at lower of cost or market, using first in first out formula. Cost of 
inventories comprises of cost of purchase and manufacluring costs incurred in bringing them to 
their respective present location and condition. tock-in-process and finished goods are valued 
after considering direct overheads. 

c Foreign currency transactions: 

i) Transactions denominated in foreign currencies are recorded at the exchange rate prevailing 
on the date of the transaction or that approximates the actual rate at the date of the transaction . 

ii) Monetary items denominated in foreign currencies at the year end are restated al year end 
rates. In case of items \\hich are covered by forward exchange contracts, the difference berneen 
the year end rate and rale on the date of the contract is recognised as exchange difference and 
the premium paid on forward contracts is recognised over the life of the contract. 

iii) on-monetary foreign currency items are carried at cost. 

iv) Any income or expense on account of exchange difference either on settlement or on 
translation is recognised in Ihe Sialomoni of Profil and Loss except in case of long tenn 
liabilities, where they relale to acquisition of fixed assets, in which case they are adjusted 10 the 
carrying cost of such assets. 

d Employee benefits: 

Wages, salaries, paid annual leave, sick leave and bonuses are accrued in the year in which the 
services are rendered by the employees. The company does not pennit accumulating of unused 
leaves. The company does not provide any long-term employee benefits except gratuity. 

e Borrowing cost: 

Borrowing cost attributable to the acquisition or construction of qualifying assets are capitalised 
as part of the cost of such assets. A qualifying asset is one that necessarily takes substantial 
period of time to get ready for its inlended use. All other borrowing costs are charged to 
revenue. 

2 
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TRUE COLORS LIMITED (Formerly Know as TRUE COLORS PRlVATE LIMITED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE I 

SIGNIFICANT ACCOUNTING POLICIES 

f Taxation: 

Provision for current tax is made after taking into consideration benefits admissible under the 
provisions of the Income-tax Act, 1961 . 

Deferred tax reSUlting from timing difference between taxable income and accounting income is 
accounted for using the lax rates and laws that have been enacted or substantially enacted as on 
the balance sheet date . n,e deferred tax asset is recognised and carried forward only to the 
extent that there is a reasonable certainty that the assets will be realised ill future . 

g Provisions, contingent liabilities and contingent assets: 

Provisions involving substantial degree of esrimation in measurement are recognized when 
there is a present obligation as a result of past events and it is probable that there will be an 
outflow of resources. Contingent liabilities are not recognised but are disclosed in the notes. 
Contingent assets are neither recognized nor disclosed in the financial statements. 

h Earnings per share 

Basic eaming per share are calculated by dividing the net profit for the year attributable to 
equity shareholder by weighted average number of equity shares outstanding during the year. 
For the purpose of calculating diluted eaming per share, the net profit for the year attributable 
to equity shareholder and weighted average number of equity shares outstanding during the year 
is adjusted for the effect of all dilutive potential equity shares. 

3 
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TRUE COLORS LIMJTED (Formerly Know as TRUE COLORS PRIVATE LIMITED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

(Rupees in Lakh) 

As at 

31-03-2025 

(Rupees in Lakh) 

As at 

31-03-2024 

Particulars Rupees Rupees Rupees Rupees 

NOTE 2 

SHARE CAPITAL 

a Authorised 

25000000 Equity Shares of Rs. 10 each 

(Previous year 1150000 Equity Shares) 

b Issued, subscribed and paid-up 

18955000 Equity Shares of Rs. 10 each fully paid-up 

(Previos year 472500 Equity Shares of Rs. 10 each 
fully paid-up) 

Total share capital 

2500.00 

1895.50 

1895.50 

c The reconciliation of the number of shares ami share callital 

Part iculars 

Equity Shares at the beginning of the year 

Add: Shares issued 

Less: Shares cancelled on buy back 

Equity Shares at the end of the year 

d Terms I rights attached to Equity Shares 

As at 31-03-2025 

No. of Amount 

shares 

472500 47 .25 

18482500 1848.25 

0 0.00 

18955000 1895.50 

The Company has one class of Equity Shares each having par value of Rs. 10 
per share. Each holder of Equity Shares is entitled to one vote per share. In the 
event of liquidation of the Company, the holders of Equity Shares will be 
entitled to receive the remaining assets of the Company, after distribution of all 
preferential amounts, in proportion of their shareholding. 

115.00 

47.25 

47.25 

As at 3 1-03-2024 

No. of Amount 

shares 

472500 47.25 

0 0.00 

0 0.00 

472500 47.25 

e Shareholders holding more tbaD 5 per cent of Equity Shares as at the end of the year 

Name of the Shareholder 

Ashishkumar Durlabhbhai Mulani 

Sagarkumar Bipinbhai Mulani 

Sanjay raghubhai Desai 
Satishkumar Jayantibhai Panchani \ 

As at 31-03-2025 

No. of %of 

shares holding 

4484950 23.66 

4484950 23.66 

4484950 23.66 

4488750 23.68 

As at 31-03-2024 

No. of %of 

shares holding 

236450 50.04 

118025 24.98 

118025 24.98 

0 0.00 
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TRUE COLORS LlMlTED (Formerly Know as TRUE COLORS PR1V ATE LIM1TED) 

NOTES TO FINANClAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 2 (CONTD.) 

SHAREHOLDING OF PROMOTERS 

51. Promoter name As at 31-03-2025 As at 31-03-2024 

No. No. of %of % change No. of %of % cbange 

shares total during the shares total during the 
shares year shares year 

Ashishkumar 

1 Durlabhbhai Mulani 4484950 23.66 -26.3 8 236450 50.04 0 

Sagarkumar Bipinbhai 

2 Mulani 4484950 23.66 -1.32 118025 24.98 0 

Sanjay raghubhai 

3 Desai 4484950 23.66 -1.32 118025 24.98 0 

Satishkumar 

4 Jayantibhai Panchani 4488750 23.68 23.68 0 0 0 

..... 
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TRUE COLORS LIMITED (Formerly Kaow as TRUE COLORS PRIVATE LIMITED) 

NOTES TO FI ANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

Particulars 

NOTE 3 

RESERVES AND SURPLUS 

Securities premium 

Statement of Profit and Loss - surplus: 

Balance as per last balance sheet 

Less: Bonus shares 

Add: Profit for the year 

Closing balance 

NOTE 4 

LONG-TERM BORROWINGS 

TclTO loans: 

Secured 
From banks 

Nature of security and terms of repayment: 

(Rupees in Lakh) 

As at 

31-03-2025 

(Rupees in Lakh) 

As at 

31-03-2024 

Rupees Rupees Rupees Rupees 

1316.34 
(1701.00) 

1615.70 

2422.52 2037.86 

3653.56 

463.92 

0.00 

148.35 

852.42 1316.34 

1464.69 

Non-current Current 

As at As at As at As at 

31-03-20253 1-03-20243I-03-202!3 1-03-2024 

2284.38 2332.27 587.65 549.93 

2284.38 2332.27 587.65 549.93 

TelTO loan as well as short-telTO borrowing from a bank are secured by equitable mortgage of building 
and hypothecation of finished goods, book debts, movable plant & machinery and guaranteed by 

directors. 

NOTE 5 

DEFERRED TAX LIABILITIES (Net) 

Deferred tal< liabilities 

Related to property, plant and equipment 

Others 

NOTE 6 

LONG-TERM PROVISIONS 

Provision for employee benefits 

133.23 

0.00 

133 .23 

71.88 

71.88 

67.35 

0.00 

67.35 

0.00 

0.00 
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TRUE COLORS LIMITED (Formerly Know as TRUE COLORS PRIVATE LIMITED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

Particulars 

NOTE 7 

SHORT-TERM BORROWINGS 

Loans repayable on demand: 

Secured 

Banks 

Other parties 

Unsecured 

Loans and advances from related parties 

Other loans and advances: 

Current maturities of long-term borrowings 

(Refer Note 4) 

Nature of security and terms of repayment: 

(Rupees in Lakh) 

As at 

31-03-2025 

Rupees Rupees 

(Rupees in Lakh) 

As at 

31 -03-2024 

Rupees Rupees 

1559.19 1878.96 

0.00 1878.96 0.00 1559.19 

0.00 713.30 

587.65 549.93 

2466.60 2822.42 

Tern! loan as well as short-term borrowing from a bank are secured by equitable mortgage of building 
and hypothecation of work-in-progress, finished goods, book debts, movable plant & machinery, 
vehicles and guaranteed by directors. 

Short-term borrowing from a bank is repayable on demand and is secured by hypothecation of 
inventories and book debts and equitable mortgage of factory land and building and personal 
guarantee of the Directors. 

NOTE 8 

TRADE PAY ABLES 

a) Total outstanding dues of micro enterprises and small 
enterprises 

b) Total outstanding dues of creditors other than mIcro 
enterprises and small enterprises 

24.26 0.00 

3688.35 3248.94 

3712.61 3248.94 

396



TRUE COLORS LIMITED (formerly Know as TRUE COLORS PRIVATE LIMITED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 8 (CONTD.) 

CURRENT TRADE PA YABLES AGEING SHEDULE AS AT 31-03-2025 

(Rupees in Laldl) 

Particulars Unbilled Not due Outstanding for following periods from due Total 
date of payment as at 
Less than 1-2 2-3 More than 31-03-2025 

I year years years 3 years 
(i) MSME 0.00 0.00 24.26 0.00 0.00 0.00 24.26 
(ii) Others 0.00 0.00 3437.99 250.36 0.00 0.00 3688.35 
(iii) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
dues - MSME 

(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

dues - Others 

Total 0.00 0.00 3462.25 250.36 0.00 0.00 3712.61 

CURRENT TRADE PAYABLES AGEING SHEDULE AS AT 31-03-2024 

(Rupees in Lakh) 
Particulars Unbilled Not due Outstanding for following periods from due Total 

date of payment as at 
Less than 1-2 2-3 More than 31-03-2024 

I year years years 3 years 
(i) MSME 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
(ii) Others 0.00 0.00 3242.13 6.81 0.00 0.00 3248.94 

(iii) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

dues- MSME 

(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

dues - Others 

Total 0.00 0.00 3242.13 6.81 0.00 0.00 3248.94 

f. 
-' 
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TRUE COLORS LIMITED (Formerly Know as TRUE COLORS PRJVATE LIMITED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 202S 

Particulars 

NOTE 9 

OTHER CURRENT LIABILITIES 

Creditors For Commission 

Advance From Custmores 

Salary payables 

Other payables 

Statutory dues 

Interest Accrured but nOl du~ on borrowings 

NOTE 10 
SHORT-TERM PROVISIONS 

Provision for employee benefits 

Otbers: 
Provision for income-tax (net) 

For expenses 

(Rupees in Lakh) 

As at 

31-03-2025 

Rupees Rupees 

67.65 

862.30 

147.53 

0.36 

42 .32 

16.48 

1136.64 

1.86 

126.02 

15.45 

143.33 

(Rupees in Lakh) 

As at 

31-03-2024 

Rupees Rupees 

0.00 

0.00 

0.00 

500.83 

59.48 

0.00 

560.31 

0.00 

43 .24 

10.57 

53.81 

~'Yl\ « (), 
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TRUE COLORS LIMITED (Formuly KDOW as TRUE COLORS PRIVATE LI1tUTED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED JIST MARCH. 2025 

NOTE 11 

PROPERTY, PLAIIT AND EQUIPM.ENT 

(RupL"Cs in Lakh) 
Dcscri pt ion Gross Block at Cost Dep~iotion ond Impairment Net Block 

Asst Addi- Disposal Asat Asat Addi- Impllir Dispos.,t As at Asat As at 

01-04-2024 tions 31-03-2025 01-04-2024 tions ment 11-01-2025 31..{)3-2025 31-03-2024 

Tangihle Uft'U 

Boiler 221 .17 1.19 0.00 224.56 16.49 26.58 0.00 0.00 43 .07 181.49 206.68 

Duliding 629.97 38.17 0.00 668. 15 9.21 20.51 0.00 0.00 29.72 638.43 620.77 

Electrification 163.27 27.6\ 0.00 190.88 1.89 17.68 0.00 0.00 21.57 169.31 159.38 

Pllln and Machinery 2362.76 955.S4 0.00 3318.60 58.46 195. 16 0.00 0.00 253.61 3064.99 2304.3 , 

Sol ... 306.15 0.00 0.00 306.15 0.44 14.54 0.00 0.00 14.98 291.17 305.71 

Vehicle 40.46 87.79 0.00 128.25 4.57 8.98 0.00 0.00 13.55 114.70 35.89 

Ollicc Equpments 122.25 18.45 0.00 140.70 10.24 25 .05 0.00 0.00 35.29 105.41 \12 .0 1 

Computer 53.99 32.51 0.00 86.50 10. 12 21.65 0.00 0.00 11.77 54.73 43 .87 

Fumiture and fixtures 125.\7 1.62 0.00 126.79 5,41 11 .96 0.00 0.00 1737 109.43 119.76 

Total 4021.20 1163.33 0.00 5190.58 118.82 342.11 0.00 0.00 460.93 4729.65 390838 

I Capt's' "ork-I·· P!"OCnu I 0.00 1 77.14 1 0.00 1 77. 141 0.00 1 0.00 1 0.00 1 0.00 1 0001 77. J4 1 

Note : Ocpreciat~n has been calculated under stroit line method (SLM) over usefulilife of assets after considering suitable residual 
value in accordance with the provisions of The Companies Act. 2013 . 

399



TRUE COLORS LIMITED (Fonn.rly Koow .. TRUE COLORS PRIVATE LIMITED) 

NOTES TO FINANCIAL STATEMENTS FOR TH-[ YEAR ENDED 31ST MARCH, 2025 

NOTE II 

PROPERTY, PLANT AND EQUlPMENT 

(Rupees in lakh) 
Description Gross Block at Cost Depreciation and Impainncnl Net Olock 

Asal Addi- 0""""," As at Asal Addi- Impair Disposal As at As .. Asal 

01-04-2023 lions 3 1-03-2024 01-04-2023 lions menl 31-03-2024 3 1-03-2024 31-03-2023 

T .. gible assets 

Boiler 0.00 223 ,17 0.00 223.17 0.00 16.45 0.00 0.00 16.45 206.72 0.00 

Buliding 0.00 629.97 0.00 629.97 0.00 9.18 0.00 0.00 9.18 620.79 0.00 

Electrificiltion 0.00 163.27 0.00 163 .27 0.00 7.75 0 .00 0.00 7.75 155.52 0.00 

Plan lind Machinery 0.00 2J62. 76 0.00 2362.76 0.00 58.)0 0.00 0.00 58.30 2304.47 0.00 

Solar 0.00 ) 06.15 0.00 306.15 0.00 0.44 0.00 0.00 0.44 305.71 0.00 

Vehicle 0.00 40.46 0.00 40.46 0.00 6.07 0.00 0.00 6.07 34.39 0.00 

Office Equpments 0.21 122.04 0.00 122.25 0.01 10.20 0.00 0.00 10.2 1 112.04 0.19 

Computer 4.39 49.60 0.00 53.99 0.81 9.29 0.00 0.00 10.09 43.90 3.59 

Furniture and lixllln:s 0.00 125.17 0.00 125. 17 0.00 5.40 0.00 0.00 5.40 119.77 0.00 

Total 4.60 4022.59 0.00 4027.20 0.82 123.07 0.00 0.00 123.89 390331 3.78 

Capiul ,,·ork-i.-pf'VIra$ 0.00 71.70 0.00 71. 70 0.00 0.00 0.00 0.00 0.00 71. 70 

Note : [k.-preciation has been calcu lated under strait line method (SLM) over userul! life of assets after considering suitable residual 
\alue in accordance with the provisions Orll1C Companies Act. 2013. 
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TRUE COLORS LIMITED (Fo .... erly K.ow.s TRUE COLORS PRIVATE LI,.UTEO) 

NOTES TO FINANCIAL STATEMENTS FOR THF. YEAR ENDED JIST MARCil. lOIS 

NOTE 11 

INTANGIBLE ASSETS 
(Rupees in Lakh) 

Description Gross Ulock at Cost Amortisation and Impairment Net Block 

Asst Addi- Disposals As at Asal Amortisa· Lmpair· Disposals A S4t As al 

01..04-2024 lions 31-03·2025 01 ·04·2024 lion men! 31-1)3-2025 3 1-03-2025 

Compuler soflwarc 3 .05 0.00 0.00 3.05 0 .31 0.48 0 .00 0 .00 0.19 2.26 

Tulal 3 .05 0 .00 0.00 3.05 0 .3 1 0.48 0 .00 0 .00 0.79 2.26 

(Rupees in Lakh) 

Description GrOSS Block at Cost Amortisation and Imp..'linnclll Ncr Block 

Asal Addi· Disposals Asat As at Amortisa· Imp3ir- Disposals As at As ilt 

01-04-2023 tio ns 31-03-2024 01·04·2023 lion menl 31 -1)3-2024 31-03-202~ 

Computer soflware 0.00 3.05 0.00 3.05 0 .00 0.3 1 0.00 0 .00 0.31 2.14 

Total 0.00 1.05 0 .00 3 .05 0.00 0.31 0 .00 0.00 0.11 2.74 
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TRUE COLORS LIMITED (Formerly Know as TRUE COLORS PRIVATE LIMITED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

Particulars 

NOTE 12 

OTHER NON-CURRENT ASSETS 

(Unsecured, considered good) 

Security deposits 

Others 
Bank deposits witll maturity of more than 12 months 

NOTE 13 

INVENTORIES 

Raw materials 
Stock-in-trade (in respect of goods acquired for trading) 

NOTE 14 

TRADE RECEIVABLES 

(U nsecu red) 

Considered good - Secured 

Considered good - Unsecured 

Doubtful 

Less: Provision for doubtful receivables 

(Rupees in Lakh) 

As at 

31-03-2025 

Rupees Rupees 

124.57 

0.00 

124.57 

1544. 13 

1908.63 

3590.93 

0.00 

5660.09 

0.00 

5660.09 

0.00 

5660.09 

(Rupees in Lakh) 

As at 

31-03-2024 

Rupees Rupees 

5l.l6 

106.21 

157.37 

0.00 

2649.09 

2649.09 

0.00 

2297.18 

0.00 

2297.18 

0.00 

2297.1 8 
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TRUE COLORS LIMITED (Formerly Know as TRUE COLORS PRIV ATE LIMITED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH. 2025 

NOTE 14 (CONTD.) 

CURRENT TRADE RECEIVABLES AGEING SCHEDULE AS AT 31-03-2025 

(Rupees in Lakh) 
Particu- Unbilled Not due Outstanding for following periods from due date Total 
lars of payment 

Less 6 months 1-2 2-3 More 
than 6 - I year years years than 3 

1I10nths years 

(i) Undisputed 0.00 0.00 5440.88 135.88 77.75 0.00 5.58 5660.09 
Trade 

Receivables -

Considered 

good 

(ii) Undisputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Trade 

Receivables -

considered 

doubtful 

(ii i) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Trade 

Receivables -

considered 

good 

(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Trade 

Receivables -

considered 

doubtful 

Total 0.00 0.00 5440.88 135.88 77.75 0.00 5.58 5660.09 

, . 
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NOTE 14 (CONTD.) 

CURRENT TRADE RECEIVABLES AGEING SCHEDULE AS AT 31-03-2024 

(Rupees in Lakh) 
Particu- Unbilled Not due Outstanding for following periods from due date Total 
lars of payment 

Less 6 months 1-2 2·3 More 
than 6 - I year years years than 3 
months years 

(i) Undisputed 0.00 0.00 2273.65 20.91 2.62 0.00 0.00 2297. 18 
Trade 

Receivables -

Considered 

good 

(ii) Undisputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 

Receivables -

considered 

doubtful 

(iii) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Trade 

Receivables -

considered 

good 

(iv) Disputed 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Trade 

Receivables -

considered 

doubtful 

Total 0.00 0.00 2273 .65 20.91 2.62 0.00 0.00 2297.18 
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TRUE COLORS LIMITED (Formerly Know as TRUE COLORS PRIVATE LIMITED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

Particulars 

NOTE IS 
CASH AND BANK BALANCES 

Cash and cash cquivalcnts 

Balances with banks 

Cash on hand 

Other bank balances 

NOTE 16 
SHORT-TERM LOANS AND ADVANCES 

(Unsecured, considered good) 

Advances to staff 

Advances to suppliers 

Pre-paid expenses 

NOTE 17 
OTHER CURRENT ASSETS 

Tax refunds receivable (Net) 

(Rupees in Lakh) 

As at 

31-03-2025 

(Rupees in Lakh) 

Asat 

31-03-2024 

Rupees Rupees Rupees Rupees 

520.92 

19.87 

540.79 

184.98 

725.77 

21.22 

390.36 

23.83 

435.40 

151.90 

151.90 

482.3 1 

22.48 

504.79 

0.00 

504.79 

15.44 

458 .62 

7.97 

482.03 

528.83 

528.83 
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TRUE COLORS LIM \TED (Formerly Know as TRUE COLORS PRIVATE LIMITED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 18 

ADDITIONAL REGULATORY INFORMATION 

Title deeds of immovable property not held in the name of the Company 

There is no any immovable properties are held in the name of the Company. 

2 Revaluation of property, plant and equipment 

The Company has not revalued any of the property, plant and equipment during the year. 

3 Loans or advances - Additional disclosures 

The Company has not granted any loan or advance in nature of loan to promoters, directors, key 
managerial personnel and related parties as delined under the Companies Act, 2013 either 
severally or jointly with any other person that is <a) repayable on demand; or (b) without 
specifYing any terms or period of repayment. 

4 Capital work-in-progress (CWIP) 

The Company having capital work-in-progress of plant machinery during the year. 

5 Intangible assels under development 

The Company is not having any intangible asset under development during the year or previous 
year. 

6 Details of Benami Property held 

No proceedings have been initiated or pending against the Company for holding any benami 
property under the Prohibition of Benami Property Transactions Act, 1988 (45 of 1988) and the 
rules made thereunder as amended from time to time. 

7 Security of current assets against borrowings 

The Company has borrowings from banks or financial institutions on the basis of security of 
current assets during the year. The quarterly returns or statements of current assets filed by the 
Company with banks or financial institutions are in agreement with the books of account. Hence, 
requirements of furnishing summary of reconciliation and reasons of material discrepancies do 
not apply. 
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8 Wilful defaulter 

The Company has no borrowings from banks or financial institutions or other lenders. Hence not 

9 Relationsbip witb Struck off companies 

The Company has no transaction during the year with companies struck off under section 248 of 
the Companies Act, 2013 or section 560 of the Companies Act, 1956. 

10 Registration of cbarges or satisfaction witb Registrar of Companies 

The company has not created any charge with the Registrar of Companies (ROC) for the TCP 
loan. This has been duly verified and noted in the audit report. 

11 Compliance witb number of layers of companies 

The Company is not having any subsidiary. Hence, requirement of compliance with the number 
of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction 
on number of Layers) Rules, 2017 is not applicable 

12 Analytical Ratios: 

(Rupees in lakh) 
Ratio Numerator Denominator Current period Previous % 

period variance 

Current Total current assets Total current 1.41625374 0.96656 46.53 

ratio liabilities 

Debt- Total debts consist 0 Total equity 0.962078228 3.773044 (74.50) 

equity borrowings and lease 
ratio liabilities 

Debt Earnings available for debt Debt service = 2.858638967 -2.11155 (235.38) 

service service = Net profit after taxes Interest and 
coverage + Non-cash operating lease payments 
ratio expenses + Interest + Other + Principal 

non-cash adjustments repayments 

Return on Net profit after tax Average total 2.493904612 18.04065 (86.18) 

equity equity 
ratio 
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TRUE COLORS LIMITED (Formerly Know as TRUE COLORS PRIVATE LIMITED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

Particulars 

NOTE 27 

OTHER EXPENSES (Coni .... ) 

Total el f 

Other selling and distribution expenses: 

Petrol and travelling 

Exhibition expesnes 

Advertisement expenses 

Brokerage expenses 

NOTE 28 

EARNINGS PER S!lARE 

Nel profil l (loss) after lax 

Total weighLed average no. of Equity shares 

Basic and diluted earning per share in rupees 

2024-25 

604.59 

114.04 

62.47 

9.56 

258.06 

1048.72 

2422.52 

17884332.28 

13.55 

(Rupees in Lakh) 

2023-24 

323.76 

58.49 

0.00 

0.00 

474.09 

856.34 

852.42 

472500 
180.41 
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TRUE COLORS LIMITED (Formerly Know as TRUE COLORS PRIVATE LIMITED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

(Rupees in Lakh) 

Particulars 2024-25 2023-24 
NOTE 27 
OTHER EXPENSES (Coni .... ) 

Total C/f 126.31 95.01 

Miscellaneous expenses: 

Administative expenses 0.00 5.23 
Bank charges 42.47 16.29 
Emuent (reatment charges 19.88 0.00 
AMC Maintenance charges 3.17 0.00 
GPCB charges 2.55 0.00 
Boiler expenses 0.00 0.12 

Donation 12.27 6.67 

House keeping charges 0.00 0.37 

I ntemet charges 1.34 0.58 

Legal documentation expenses 1.73 0.00 

PF registration charges 3.08 0.00 
Membership fees 0.97 0.00 

Miscellaneos expenses 0.01 0.00 

Software renewal expenses 3.65 5.43 

Stamp duty expenses 0.00 6.35 

Office expenses 29.58 26.25 

Hotel and Refreshment expenses 23.61 12.03 

Service charges 10.06 9.83 

Security expenses 23.30 15.14 

Postage and courier expenses 1.62 1.52 

ROC fees 22.39 0.00 

Packing expenses 39.38 5.63 

Esic dam rage charges 0.08 0.00 

Custom duty late payment 0.66 1.47 

Fire safety expenses 0.23 0.00 

Stationery and printing 15.41 12.29 

Telephone expenses 3.26 2.23 

Labour charges 4.47 4.83 

Loading Unloading charges 0.00 8.86 

Kasarvatav 3.81 2.56 

Tempa bhada expenses 146.58 0.00 

Travelling expenses 31.29 24.20 

Freight expenses 0.00 1.76 

Factory expenses 0.00 0.04 

Write off fixed asstes 9.07 0.00 

Transport expenses 19.68 59.07 

'1:-° Water cha~ges 2.70 0.00 

) Total Blf 604.59 323.76 AI '" 
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TRUE COLORS LIMITED (Formerly Know as TRUE COLORS PRIVATE LlMlTED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

(Rupees in Lakh) 

Particulars 2024-25 2023-24 

NOTE 26 

FINANCE COSTS 

Interest expenses 441.73 177.82 

Other borrowing costs 27.21 12.92 

468.94 190.74 

NOTE 27 

OTHER EXPENSES 

Ren! 4.11 11.22 

Repairs: 

Computer 9.92 2.89 

Machinery 2.61 1.15 

Geneml 0.44 0.00 

Insurance: 

For machinery, stock and vehicle 0.72 5.72 

Rates and taxes: 

Propeny tax 3.34 0.00 

Professional tax 0.00 2.27 

Electrical expenses 0.00 1.61 

Machinery Spare Pan 44.62 14.91 

Vehicle expenses 0.83 0.00 

Professional fees 57.43 53.00 

Auditors' remuneration 

Audit fee 1.60 1.50 

Tax audit fee 0.00 1.60 0.00 

Bad Debt 0.71 0.74 

Total Bl f 126.31 95.01 

I. 
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TRUE COLORS LIMITED (Formerly Know as TRUE COLORS PRrv ATE LIMITED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

Particulars 2024-25 

NOTE 23 
CHANGES IN STOCK-IN-PROCESS AND STOCK-IN-TRADE 

Closing stock: 
Stock-in-trade 2046.80 

Less: Opening stock: 
Stock-in-trade 1780.22 

NOTE 24 
DIRECT EXPENSES 

Clearing and Forwading Charges 

Custarn Duty 

Jobwork Printing 

Courier & Freight charges 

Electric expenses 

Reparing and Maintance charges 

Insurance expenses 

Chemicals and Oil expenses 

Exhibition Expenses 

Gas and Petrol Expenses 

Terrminal and Handling charges 

Loading unloading charges 

Shipping Line Charges 

Transporation Expenses 

Cess Charges 

NOTE 25 

EMPLOYEE BENEFITS EXPENSES 

Salary and Wages 

Directors' remuneration 

Contribution to provident and other funds 

Staff welfare expenses 
V{j & 0 

e-~. o~ 
.' '" 4114WI .. 

\"100873/ 
- .J.\'t' 

"CGo\) 

2046.80 

1780.22 

(266.58) 

5.02 

423.10 

1234.27 

200.05 

364.33 

8.18 

9.87 

229.54 

0.00 

24.67 

9.39 

8.85 

12.69 

101.47 

33.55 

2664.97 

1830.96 

27.50 

95.03 

31.29 

1984.79 

(Rupees in Lakh) 

2023-24 

2649.09 

1046.39 

2649.09 

1046.39 

(1602 .69) 

21.87 

383.32 

975.02 
166.59 

183.99 

4.77 

0.78 

39.19 

45.00 

0.00 

10.35 

0.00 

0.00 

0.00 

9.01 

\839.90 

842.74 

40.00 

30.01 

0.02 

912.76 
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TRUE COLORS LIMITED (Formerly Know as TRUE COLORS PR[VATE LIMITED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

(Rupees in Lakh) 

Particulars 2024-25 2023-24 

NOTE 19 

REVENUE FROM OPERATIONS 

Sale 23471.01 16092.82 

Less: Discount 134.47 134.47 99.63 

23336.55 15993.19 

NOTE 20 

OTHER INCOME 

Interest income 11.73 8.32 

Difference in rates of foreign exchaoge 16.60 59.08 

Provision no longer required 0.36 0.00 

Other operating income (net of expenses) 40.00 30.26 

68.69 97.65 

NOTE 21 

COST OF MATERIALS CONSUMED 

Raw materials 

Opening stock 868.86 0.00 

Add: Purchases 7044.38 0.00 

7913.24 0.00 

Less: Closing stock 1544.13 0.00 

6369.1 I 0.00 

NOTE 22 

PURCAHSES OF STOCK-IN-TRADE 

Purchase 7971.47 12811.96 

Add: Credit Note 8.04 7979.51 133.88 12945.83 

Less: FOe Purchase 484.97 484.97 359.05 359.05 

7494.54 12586.79 
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12 Compliance with approved Scheme(s) of Arrangements 

No Scheme of Arrangements has been approved by the Competent Authority in tenns of sections 
230 to 237 of the Companies Act, 2013 during the year. Hence, the requirements of disclosure of 
e!Tect of such Scheme of Arrangements in the books of account in accordance with the Scheme 
and in accordance with accounting standards nrc not applicable. 

13 Utilisation of Borrowed funds and share premium 

(A) The Company has not advanced or loaned or invested funds (either borrowed funds or share 
premium or any other sources or kind of funds) to any other person(s) or entity(ies), including 
foreign entities (lntennediaries) during the year with the understanding (whether recorded in 
writing or otherwise) that the Intermediary shall: 

(i) 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 

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

(B) The Company has not received any fund from any person(s) or entity(ies), including foreign 
entities (Funding Party) during the year with the understanding (whether recorded in writing or 
otherwise) that the Company shall : 

(i) 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 

(ii) provide any guarantee, security or the like to or on behalf of the Ultimate 
Beneficiaries. 
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Inventory Cost of goods sold or sales - Average 4.358022411 5.944611 (26.69) 

turnover Cost of materials consumed + inventories 
ratio Purchases of stock-in-trade + 

Changes In inventories 0 

finished goods, stock-in-
process and stock-in-trade 

Trade Revenue from operations Average trade 5.865467663 8.103713 (27.62) 

receivabl receivables 
es 
turnover 

Trade Net credit purchases of raw Average trade 4.176923791 5.094333 (18.01) 
payables materials + net credit payables 
turnover purchases of stock-in-trade 
ratio 

Net Revenue from operations Average 16. 19832132 27.12659 (40.29) 

capital working capital 
turnover = Average 
ratio current assets • 

Average current 
liabilities 

Net profit Net profit after tax Revenue from O. 103807845 0.053299 94.77 

ratio operations 

Return on Earnings before tlL" and Capital 0.434149449 0.308052 40.93 

capital finance costs employed = Net 
employed worth + Total 

borrowings + 
Lease liabilities 
+ Deferred tax 
liabilities 

Return on Income generated from Average NA NA NA 
investmen invested funds invested funds 
t 
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TRUE COLORS LIMITED (Formerly Kaow as TRUE COLORS PRIVATE LIMITED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 29 

RELATED PARTY DISCLOSURES 

As per Accounting Standard 18, under the Companies (Accounting Standard) Rules, 
2021 , the discloser of transactions with the related parties as defined in the Accounting 
Standard and identified by the Company are given below: 

i) List of related parties: 

a) Key management personnel and their relatives: 

Key management personnel : 

I) Ashishkumar Durlabhbhai Mulani 

2) Sagarkuar Bipinbhai Mulani 

3) Sanjay Raghubhai Desai 

4) Satishkumar layantibhai Panchani 

Relatives: 

I) Komal Sanjay Desai (Heerva Enterprise) 

2) Paresh Raghubhai Desai (P D Print) 

3)lnkia Inks Pvt Ltd 

4)True Colors Print 

S)Bhavikaben Sagarkumar Mulani 

6)A D Impel( 

7)Athrees Electronics Pvt Ltd 

8) Fresa Fashion 

9) F abcurate Pvt Ltd 

10) Tejet Tecnology 

Whole-time Director 

CFO 

Managing Director 

CEO 

Spouse of Director 

Brother of Director 

Director having Control over the entity 

Directors having Significant share in the F 

Spouse of Director 

Spouse of Director 

Director having Control over the entity 

Director as a Properitor 

Director having Control over the entity 

Directors having Significant share in the F 

ii) Transactions carried out with related parties in the ordinary course of business during the 
year: 

Remuneration and salary: 

Key management personnel: 

Sagarkumar Bipinbhai Mulani 

Sanjay Raghubhai Desai 

Ashishkumar Durlabhbhai Mulani 

Satishkumar layantibhai Panchani 

(Rupees in Lakh) 

2024-25 2023-24 

Rupees 

1.25 

15.00 

10.00 

1.25 

Rupees 

10.00 

15.00 

15.00 

0.00 

27.50 40.00 
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TRUE COLORS LIMLTED (Formerly Know as TRU E COLORS PRIVATE LlMlTED) 

NOTES TO FINANClAL STATEMENTS FOR THE YEAR ENDED 31 ST MARCH, 2025 

2 LoaDs accepted during the year: 
Key management personnel : 

Sagarkumar Bipinbhai Mulani 362.00 327.00 
Sanjay Raghubhai Desai 15.00 15.50 
Ashishkumar D Mulani 175.00 106.50 

552.00 449.00 

Associates: 

Athrees Electronics Pvt Ltd 385.23 550.00 

385 .23 550.00 

3 Loans repaid during the year: 

Key management personnel 
Sagarkumar BipiDbhai Mulani 579.00 110.00 
Sanjay Raghubbai Desai 30.50 0.00 
Ashishkumar D Mulani 655.80 0.00 

1265.30 110.00 

Associates: 
Athrees Electronics Pvt Ltd 385.23 550.00 

385.23 550.00 

3 Purchase during the year 

Key management personnel: 

Ashishkumar D Mulani (True Color Impex) 131.58 961.94 

Sa.tishkumar J Panchani (Fresa Fashion) 950.12 0.00 

1081.70 961.94 

Relatives: 

Bhavikaben Sagarkumar Mulani 35.14 0.00 

Komal sanjay Desai 72.62 0.00 

AD Impex 73.04 21.29 

P D Print 76.99 70.03 

257.79 91.32 

Associates: 

Inkia Inks Pvt Ltd 1187.08 156.12 

G T Papers 0.00 1890.75 

True Colors Print 0.00 359.73 

F abcurate Pv.t Ltd 

"',i-J 
27.32 0.00 

Tejet Tecnology ,.. ~ 171.72 0.00 
114' .. 

1386. 13 • '1 'l873 -: 2406.60 
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TRUE COLORS LIMITED (Formerly Kaow as TRUE COLORS PRIVATE LIMITED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 29 (Conld.) 

RELATED PARTY DISCLOSURES 

4 

5 

Sales during the year 

Key management personnel : 

Ashishkumar D Mulani (True Color Impex) 

Satishkumar J Panchani (Fresa Fashion) 

Relatives: 

P D Prints 

Associates: 

G T Papers 

lnkia Inks Pvt Ltd 

True Colors Print 

Fabcurate Pvt Ltd 

Payment during the year 

For Purchase 

Key management personnel: 

Ashishkumar D Mulani (True Color Impex) 

Satishkumar J Panchani (Fresa Fashion) 

Relatives: 

A D Impel( 

Komal sanjay Desai 

Bhavikaben Sagarkumar Mulani 

P D Print 

Associates: 

Inkia Inks Pvt Ltd 

G T Papers 

True Colors Print 

F abcurate Pvt Ltd 

Tejet Teenology 

(Rupees in Lakh) 

2024-25 2023-24 

Rupees Rupees 

0 .00 559.90 

249.94 0.00 

249.94 559.90 

11.86 35.33 

11.86 35.33 

0.00 1283.54 

172.80 233 .40 

0.00 233 .03 

194.34 0.00 

367.14 1749.97 

313.42 1587.72 

888.51 0.00 

1201.93 1587.72 

79.60 21.29 

70.64 0.00 

47.61 0.00 

124.87 70.03 

322.73 91.32 

908.44 156.12 

0.00 1890.75 

0.00 359.73 

31.52 0.00 

162. 16 0.00 

1102.11 2406.60 
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TRUE COLORS LIMITED (Formerly Know as TRUE COLORS PRIVATE LlMJTED) 

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2025 

NOTE 29 (Contd.) 
RELATED PARTY DISCLOSURES 

6 Balance at the end ofthe year: 

Remuneration 

Key management personnel : 

Sagarkumar Bipinbhai Mulani 

Sanjay Raghubhai Desai 

Ashishkumar Durlabhbhai Mulani 

Purcbase: 

Key management personnel: 

Ashishkumar D Mulani (True Color Impex) 

Satishkumar J Panchani (Fresa Fashion) 

Relatives: 

AD Impex 

Komal sanjay Desai 

Bhavikaben Sagarkumar Mulani 

P D Prints 

Associates: 

Inkia Inks Pvt Ltd 

Tejet Tecnology 

(Rupees in Lakh) 

2024-25 2023-24 

Rupees 

0.00 

0.00 

0.00 

0.00 

0.50 

(0.13) 

0.36 

5.02 

5.39 

0.00 
4.94 

15.34 

106.75 

956.42 

116.32 

Rupees 

15.00 

15.00 

10.00 

40.00 

108.39 

0.00 

108.39 

12.69 

0.00 

0.00 
52.81 

65 .50 

(41.91) 

0.00 
(41.91) 
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TRUE COLORS LIMITED (Formerly Know as TRUE COLORS PRIVATE LIMlTED) 

NOTES TO FINANCIAL STATEMENTS FOR TIlE YEAR ENDED 31ST MARCH. 2025 

NOTE 29 (Contd.) 
REL.ATED PARTY DISCLOSURES 

Sales 

Key management personnel : 

Ashishkumar D Mulani (True Color Impex) 

Satishkumar J Panchani (Fresa Fashion) 

Relatives: 

P D Prints 

Associates: 

lnkia Inks Pvt Ltd 

Fabcurate Pvt Ltd 

Loan 
Key management personnel: 

Sagarkumar Bipinbhai Mulani 

Sanjay Raghubhai Desai 

Ashishkumar D Mulani 

(Rupees in Lakh) 

2024-25 2023-24 

Rupees 

0.00 

9.12 

9.12 

0.00 

0.00 

0. 19 

IS.17 

IS.36 

0.00 

0.00 

0.00 

0.00 

Rupees 

4.55 

0.00 

4.55 

I1.S6 

II.S6 

0.19 

0.00 

0.19 

217.00 

15.50 

480.80 

713.30 

No amounts pertaining to related parties have been provided for as doubtful debts. Also 
110 amounts have been wrinen off or written back during the year. 

NOTE 30 

OTHER MA TIERS 

In the opinion of the Directors: 

The current assets and loans and advaJlces are approx.imately of the value stated, if 
realised in the ordinary course of business. 

2 Advances I Payment given for imports, expenditure in foreign currencies Rs 
52 1854377.00 and earnings in foreign exchange Rs 3133775.59 during the year. 
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TO WHOMSOEVER IT MAY CONCERN 

Ref: Scheme of Amalgamation of lnkia Inks Private Lim ited ("Transferor Company" ) with True Colors Limited 
("Transferee Company") ("Scbeme") 

Following is the pre and post amalgamation shareholding pattern of the Transferor Company and the Transferee 
Company. in the word format: 

Sr. Descriptio Name of Transferor Transferee Company 
No. n Shareholder Company 

Pre-Scheme Pre-Scheme Post-Scheme 
No. of Percent No. of Percent No. of Percent 
Shares ••• Shares a •• Shares • •• 

(A) Sharcilolding of Promoter and Promoter Group 
1 Indian 

Individua ls! Ashishkumar 
Hindu Durlbhbhai 
Undivided Mulani 
Family Sanjay 

Raghubhai 
Desai 
Paresh 

Raghubhai 
Desai 

Satishkumar 
Jayantibhai 
Panchalli 

Sagarkumar 
Bipinbhai 

Mulani 
Dakshaben 

Ashishkumar 
Mulani 

Bhavikaben 
Sagarkumar 

Mulani 
Komal 

San' ay Desai 
Urvisha 

Panchani 
Hetalben 
Lalabhai 

Desai 
Rajeshkumar 
Dharsandiva 
Dhruvkumar 
Gor 
Kishan 
Dadhnia 

Sub 12 
Total(A)(1) 

TRUE COLORS LIMITED 
(Fomwnv kno ..... , 'TIIVE COLORS PRIVATE LIMITED') 

~ .. 9192143·35001 

• info@llruecolorscroup.com 
• w __ truecolorsgroup_com 

2,94,300 9.8 1% 42,28,499 

3,64,300 12.14 42,28,499 

0 0 51,852 

3,49,200 11 .64% 42,32 ,299 

3,64,300 12.14% 42,28,499 

70,000 2.33% 3,800 

0 0 3,800 

0 0 3,800 

90,000 3% 0 

0 0 3000 

9,68,814 32.29% 0 

1.76,148 5.87% 0 

3.22.938 10.76% 0 

30,00,000 100% 1,69,84,048 

, REGISTERED OFFICE 
True Colors House, P·8. GR Fit to 3rd fir, 
SOm~bnJ' 101 Wld l, Pltel Unt, )(hltodl~, 
Sufit, GuIltrat, Indll, 395002 

( IN: 117299GJ202IPLC126265 I GST NO.: 24AAICT921 4Al l N I PAN NO.: AAICT921 4A 

17.15% 44,72,768 16.48% 

17.15% 45,30,868 16.69% 

0.21 51,852 0.19% 

17.17% 45,22,135 16.66% 

17.15% 45,30,868 16.69% 

0.02% 61 ,900 0.23% 

0.02% 3,800 0.01 % 

0.02% 3,800 0.01% 

0 74,700 0.28% 

0.01 % 3000 0.01% 

0 O· 0% 

0 O· 0% 

0 O· 0% 

68.89% 1,82,55,691 67.25% 

, FACTORY 
Plot No_ '" & 51, Rltll'lln$ Ze$lO Ka~kKhh.l, 
Jltillpo,e INn, PIIIS~n~ Ctosllto~dl 
N~~"·396415 GUjlrat ,'nd"1 

'!9 ~ '!9 
9001:2015 14001:2015 45001:2018 
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Sr. Descriptio Name of 
No. n Shareholder 

2 Foreien 
Sub 
Total( A )(2) 
Total 12 
Shareholdi 
ng of 
Promoter 
and 
Promoter 
Group (A) 

~ (A~~l) + A;(i 

(8) Public 
sbareholdi 
n. 

1 Institution 
s 

(a) Alternate 16 
Investment 
Funds 

(b) Financial 1 
Institutions! 
Banks 

(c) Insurance 1 
Comoanies 

(d) Foreign 4 
Institutiona 
I 
Investors 

(e) Any Other 1 
Sub-Total 

I (8)(1) 
23 

2 NOD-

institutions 
(a) Bodies 27 

Camorate 
I (bl Individuals 

Individuals 1,354 
1 -

I. 

Individual 
shareholder 
s holding 
nominal 
share 

TRUE COLORS LIMITED 
(Form&r1V krlOWfl ., 'TRUE COLORS PRIVATE LIMITED) 

\!i _9192743.35001 

• Info@ lr liecolorsgrOllp_com 
• www_truecolorsgroup,com 

Transferor 
CODloanv 

~t(ue® 
CU IO(S 

Transferee Company 

Pre-Scheme Pre-Scheme Post-Scheme 
No. of Percent No. of 
Shares arr. Shares 

None 
0 0 0 

30,00,000 100% 1,69,84,048 

0 0 20,76,992 

0 0 26,400 

0 0 28,200 

0 0 1,89,000 

0 0 5400 
0 0 23,25,992 

0 0 5,21,328 

0 0 22,7 1,365 

, REGISTERED OFFICE 
True (010' 5 HOUse, p·a, GR FI, 10 3,d FI" 
Som3kanjl nl Wi dl. Pi lei LIne, Khalodi .... 
SUr.I!, Guj3r"l, India, 395002 

Percent No. of Percent 
a •• Shares ae. 

0 0 0 

68.89% 1,82,55,691 67.25% 

8.42% 20,76,992 7.65% 

0.1 1% 26,400 0.1 0% 

0.09% 28,200 0.10% 

0.76% 1,89,000 0.70% 

0.02% 5400 0.02% 
09.43% 23,25,992 8.57% 

2.11% 5,84,328 1.92% 

9.21% 16, 12,893 8.37% 

, fACTORY 
PIO! No 44 & 51, Rilhans Zt~to kaliuchka, 
Jalalpore (Near Pala5.3nil Cross ROid) 
Navsi,I·3!l641S Gu) .. "'t (lnd' .. ) 

( IN, 117Z99GJ2021Pl(12626S I GST NO.: 24AAICT92 14AIZN I PAN NO.: AAICT9214A '!i> '!!' 
9001:2015 45001:2018 
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~~ IhYs 
Sr. Descriptio Name of Transferor Transferee Company 
No. n Shareholder Company 

Pre-Scheme Pre-Scheme Post-Scheme 
No. of Percent No. of Percent No. of Percent 
Shares a", Shares a", Shares a., 

capital up 
to Rs 2 lakh 
II . 3'** 0 0 20,43 ,853 8.29% 32,62,208' 12.02% 

II Individual , 
shareholder 
s 
holding 
nominal 
share 
capital in 
excess of 
Rs.2Iakh. 

(e) Any Other 143 0 0 5,08,014 2.06% 5,03 ,216"'* 1.87% , 
Sub-Total .,562 0 0 53,44,560 21.68%. 65,62,917 24.18% 

I (8)(2) 
Total 1,584 0 0 76,70,552 31.11'% 88,88,909 32.75% 

(0) Public 
Sharcholdi 
ng(O) -

I ro~m+ 
GRAND 1,596 30,00,000 100% 2,46,54,600 100% 2,71,44,600 100% 
TOTAL 

I (A)+(8) 

• Upon the Scheme becoming effective, 3 (three) exisling proll/oters of the Tramferor CompallY, namely (a) Mr. 
Rajeshkumar Dharsandiya, (b) Mr. Dhrllv!rumar Gor. and (c) Mr. Kishan Dad/mia, shall cease 10 be classified 
as promoters, as they are lIot part af the promoters or promoter group of the Transferee Company nor are they 
"Relative " or "Immediate Relatives " of the promoters or promoter group of the Transferee Company, as per 
SERIICDR Regulations, 2018. Consequently, their respective shoreholding in the Transferee Company, to be 
allotted pursuant to the Scheme, shall be reclassified in the "Public " category . 

.. Pre Scheme, the number of public, non-institutional, individual shareholders holding shares wilh nominal 
vallie in excess of f2 lakh is 35. This comparative chart i.~ reflecting the different number because the 
aforementioned 3 (three) individuals namely, (a) Mr. Rajeshkumar Dharsandiya, (b) Mr. Dhruvkumar Gor, (l11d 
(c) Mr. Kishan Dad/mia shall form part of the public, lIOn-institutional, individual shareholders holding shares 
with nomi"al value in excess offllakh. and the increase in the IIlImber of shares ill post-scheme scenario in this 
category is on account of issuance of shares 10 these 3 (three) aforementioned individuals. Please nOle Ihal the 
post-Scheme count of shareholders ;n this category may further vary On account of consolidation of Mr. 
Rajeshkumar Dharsal1diya:'" existing minor shareholdillg, which. upon allotment Ilnder the Scheme, will 
cumulatively exceed the fllakh threshold. 

TRUE COLORS LIMITED 
(F_IV 1<noWI'I •• 'TRUE eDt-ORS PRIVATE UMITED') 

~ .9192743-35001 

• InfoCJ!true(oIOf1llt oup_com 

• www_lrue(Olo f1ll toup,com 

, REGISTERED OffICE 
TfUI!! ~ HOUH, P,I. Gil Fir 10 3.d fir • 
SOmi .... fI)1 fli Wadi, P~el Ufle, Khilod"a, 
SUrll, Gujarll, Ifldlil, 395002 

CIN : 117299GJ202IPLC12626S I GST NO.! 24AAICT921 4A12N I PAN NO.: AAICT921 4A 

, FACTORY 
Plot No 44 & 51, Ralhafl~ WIO Kiliakilclllla, 
Jalalpore (Nur Paluafla Cross III»d) 
NavsiI.j·396415 GUJ~'il (Ind,a) 

oiJ> '!!' .so 
9001:2015 14001:2015 45001:2018 
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••• Pursuant (0 the share exchange ratio envisaged under the Scheme, an aggregate 0/ only 2 (1\'010) equity shares 
of the Transferee Company are expected to arise 011 aecounl of fractional entitlements. In accordance with the 
provisions of the Scheme, such shares shall he allotted to a trustee l10minaled by the Transferee Company and, 
upon sale thereof, the net sale proceeds shall be distributed amongst the entitled shareholders in proportion 10 

their respectivefraclional em f/lemen/s. 

TRUE COLORS LIMITED 
(F_IV known •• 'TRVE COLORS PRIVATE UMfTED') 

~ +919214)·)5001 

• Infofltruecolorsgroup.(om 
• www.truecolOl.$&foup.com 

, REGISTERED OffiCE 
Tn.>f: (~Ho ... ~, P-'. Gil Fir 10 lrd Flf, 
Somiunjl nl Wid •• Pil~ll,Jne. Kh,tod.,., 
Su~I. GUj.lIr;I\, Indli. 395002 

elN ,L11299GJ202IPlet26265 I GST NO.: 24AA1Cf92UAllN I PAN NO.: AAICT9214A 

, FACTORY 
Piol No,« & 51. ~Jhins Zesto IYlltKhhl, 
Jllilpore (Nur hl,Sinl era" RcNod) 
N~"·1%415 GUIi'" (Inchi) 

~ ~ ... 
9001:2015 14001;2015 4SOOl;20lEI 
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