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INDEPENDENT AUDITOR,S REPORT

To the Members of
SURBHI INDUSTRIESTTD.

Opinion

We have audited the Financial Statements of SURBHI INDUSTRIES LTD ("the
comprise the balance sheet as at 31st March 2025, and the statement of profit

ich

t
of chonges in equityl and statement of cash flows for the year then
Financial Statements, including a summary of significant accounting poli

profit/loss, (chonges in equity) and its cash flows for
as at March 31, 2025, and its

on that date.

ccordance with the Standards on Auditing

e

t

ed to the
e xplanatory

information Ihereinafter referred to as "the Financial Statements"].

\,
ln our opinion and to the best of our iilformation and according exp ions given to us, the
aforesaid Financial Statements give the infofmation requir the mpanies Act, 2013 in the
manner so required and give a true and fair view in co he accounting principles

Basis for Opinion

We conducted our aLdit of the Flnancial e

(SAs) specified under section 143(10) ies Act, 2013. Our responsibilities under those
Standards are further described i Responsibilities for the Audit oI the Finonciol
Stotements section of our report ea nd ndent of the Company in accordance with the Code
of Ethics issued by the lns tu Ch red Accountants of lndia together with the ethical
req u irements that are rel our it of the Financial Statements under the provisions of the
Companies Act, 2013 dt es thereunder, and we have fulfilled our other ethical
responsibilities in a hese requirements and the Code of Ethics. We believe that the
audit evidence we have

t
"lnformati ait e Financial Statements and Auditor/s Report Thereon"

The
com

d of Directors is ;esponsible for the other information. The other information
n rmation included in the X report, but does not include the Financial Statements

an{ou s report thereon.

Our opiriion on the Financial Statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

ln connection with eur 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. (fslf-..

lf, based on the work we have performed, we conclude that there is a material miss

other information, we are required to report that fact. We have nothing to report in th sre

c
7
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n

Report on the Audit of the Financial Staterhents

generally accepted in lndia, of the state of affairs of

is sufficient and appropriate to provide a basis for our opinion.

t.\



Management's Responsibility for the 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 lndia,

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 Comparry and for preventing and detecting frauds and other
irreBularities; selection and application of appropriate accounting policies; making ju{fnents and

estimates that are reasonable and prudent; and design, implementation and pAintenance of
adequate internal financial controls, that were operating effectively for ensurilgtQ aecuraEy and
completeness of the accounting records, relevant to the preparation and prelerltation bf the
Financial Statements that give a true and fair view and are free from matefoPr{iiiiiatement,
whether due to f:'aud or error.

ln preparing the Financial Staterirents, the Board of Directors ifresponsib=Ie for assessing the
Company's ability to continue as a going concern, disclosing, as $Ottqpte, irmtters related to going

concern and using the going concern basis of accountina \[Ss thfrloard of Directors either
intends to liquidate the Company or to cease operations, orQ1ffi*stic alternative but to do so.

Those Board of Directors are also responsiUt" for. *t"NCompany's financial reportingprocess' 
-&i*(lla -lt! It

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 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 & 1q 1f," aJgregate, they could reasonably be expected to influence the
economic decisions of LBers taken on the basis of these Financial Statements.

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

a. ldeltify and assess the risks of materiil misstatement of the Financial Statements, whether
due',!o fiaud or error, design and perform audit procedures responsive to those risks, and

obiain 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.

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

\<

effectiveness of such controls

5 \J RAT
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c Evaluate the appropriateness of accounting policies used and the reasonableness of
account:ng estimates and related disclosures made by management.

d. 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. lf 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 bbtained up to the date of our auditor's report. Hoirever, future
events or conditions may cause the Company to ceaie to continue as a goingconcern.

e Evaluate the overali presentation, structure and content of trrg ri$S
including the disclosures, and whether the Financial Statements r('qsftffi
transactions and events in a manner that achieves fair presentat-iori:'

\v
gltements,
e underlying

Materiality
aggregate,
the Financi

factors in

is the magnitude of misstatements in the Fina

makes it probable that the economic decisions
al Statements may be influenced. We consider

nciat.S&men\th;t, individually or in
oQfeas&qptV knowledgeable user of

t$" 
tn.teriality and qualitative

(i)

(ii)
Planning the scope of our audit work and in evaluating the results of our work; and

to evaluate the effect of any identified misstatements in the Financial Statements.

We communicate with those chargedrryjth. Qv#nairce regarding, among other matters, the
planned scope and timing of the a*Slft $d5silgficant audit findings, including any significant
deficiencies in internal control that Gftrniif$uiinB our audit.

,*- 1.u*
We also provide those chargd with_gofrdrnance with a statement that we have complied with
relevant ethical requireperrtiqegarmg independence, and to communicate with them all
relationships and other niatlE€.. thfl! may reasonably be thought to bear on our independence, and

where applicable, refftbdosafeggards.
I'€

From the matters communieated 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
thereforg.the key audit matters. We describe these matters in our auditor's report unless law or
regulation-.pri:cludes public disclosure about the matter or when, in extremely rare circumstances,
we deterriirne that a matter should not be cornmunicated in our report because the adverse
conseque'ncei of doing so would reasonably be expected to outweigh the public interest benefits of
such conrmunication,

Report on Other Legal and ReSulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order''), issued by the
Central Government of lnCia in terms of sub-section (11) of section 143 of the Companies Act,
2013, we give in the 'Annexure A' statement on the matters specified in paragraphs 3 a1d 4

/a
/q
(9

t

of
the Order, to the extent applicable.

, a.a
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(a) We have sought and obtained all the information and explanations which to the best of
our k;rowledge and belief were necessary for the purposes of our audit.

(b) ln 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 leeC-prcper-rc+arel

b'-asJ
(c) lThe re^erts en the aeeeants ef the breneh effiees ef+&rnpany eadited ander Seetien

44e) 4 the A<-t by bren

W
(d) The Balance Sheet, the Statement of Profit and Loss, (the Statement. of-Qhanges in

Equity) and the CashJlow Statement dealt with by this Report are in agreement with
the books of accounl .

(e) ln our opinion, the aforesaid 'Financial Statements cornply with the Accounting
Standards specified under Section 133 of the Act, reqd with Rule 7 of the Companies
(Accounts) Rules, 2014.

(f) On the basis of the written representations received from the directors as on 31st
March, 2025 taken on record by the Board.:tof Directo_rs, none of the directors is

disqualified as on 31st N4arch,2025 from being appointed as a director in terms of
Secticn 164(2) cif the Act.

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

(h)

(i)

(i)

(Audit and Auditors) Rules, 2014.
With respect to the adequacy of the internal financial controls with reference to
financial statements of thb Comp4ly and the operating effectiveness of such controls,
refer to our separate Report in "Annexure 8".
The Conpany has an intcrnal audit control mechanism and has obtained opinion with
respect to the,.adequacy qfthe internal financial controls over financial reporting of the
company ariE.the opdfating effectiveness of such controls vide notification dated June

!3,2017;' .

With respect to the other matters to be included in the Auditor's Report in accordance
w,!gf Rule 11 iirf,'the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our infornration and according to the explanations given to us:

3.., The Company does not have any pending litigations which would impact its
'i1. n',..f inancial position:

b.,,li, The Company Jid not have any long-term contracts including derivative contractsY1 
for which there were any material foreseeable losses.

c. There were no amounts which were required to be transferred to the lnvestor
Education and Protection Fund by the Company.

d. i. The management has represented that, to the best of it's knowledge and

belief, other than as disclosed in the notes to the accounts, no funds have

been advanced or loaned or 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 ("lntermed iaries"),
with the understanding, whether recorded in writing or otherwise,:tffi the
lntermediary shall, whether, directly or indirectly lend or invest in ot

on
her
the

l,

V

persons or entities identified in any manner whatsoever by or

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



e

f

company ("Ultimate Beneficiaries") or provide any guarantee, security or the
like on behdlf of the Ultimate Beneficiaries.
The management has represented, that, to the best of it's knowledge and

belief, other than as disclosed in the notes to the accounts, no funds have

been received by the company from any 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;
Based on such audit procedures which we have considered reasonable and

approprlate in the circumstances, nothing has come to our notice that has

caused us to believe that the representations under sub-clause (i) and (ii)
contain any material mis-statement.

The company has not declared or paid any dividend during the year is in

accordance with section 123 of the Companies Act 2013", Hence clause not
applicable.
Based on our examination which included _test checks, the Company has used an

accounting soft\rvare for nlaintaining its books of account which has a feature of
audit trail (edit log) facilityand the same has operated throughout the year for all

relevant transactions recorded in the software except that the audit trail was not
enabled (i) at the database level to log any direct data changes; (ii) at the
application level for certain fields / tables relating to all the significant processes

and (iii) for certain changes 1!..the application level which were performed by

users having privileged acce$s rights. Further, where audit trail (edit log) facility
was enabled an! operat€d throughout the year, we did not come across any
instance of auilit'k.ail feature being tampered with C. With respect to the matter
to be incltrded in the Auditor's Report under Section 197(16) of the Act: ln our
opinion and according to the information and explanations given to us, the
Company has not paid arry remuneration to its directors during the year. The

Ministr,y of Corporate Affairs has not prescribed other details under Section

l:97(16) of the Act which are required to be commented upon by us.

for GHAEL CHOKSI & COMPANY
'Chotered 

Accountants

&i
"/

&vl tNcHANDRA GHAEL

324

\

Place : SURAT

Date : 15,05.2025

103, 1ST FLOOR, JASH rNFrNrrY, B/H.OID
SUBJAIL, RING ROAD, SURAT.395OO2 GUJARAT

FRN:0153978W



The Annexure referred to in our report to the members of SURBHI INDUSTRIES LTD
for the year ended 3U03n025.

On the basis of the information and explanation given to us during the course of our audit, we
report that:

l)

)

)

a

a

quantitative details

iD The company is
assets.

b) The Property, Plant and Equipment have been physically v
reasonable intervals; No material discrepancies were n

c) The title deeds ofall the immovable properties (other

is the lessee and the lease agreements are duly
in the financial statements are held in the name of

d) The Company has not revalued its Property,
assets) or intangible assets or both during

e)

management at
fication.

where the Company
oro f the lessee) disclosed

uipment (including Right of Use

e clause not applicable.

property under the Benami

\ro

(9

SURAT

I 88) and rules made tlereunder hence clause

been conducted at reasonable intervals bv the
auditor the coverage and procedure of such

2)

verification bv is appropriate. No discrepancies have been noticed by the

ye?r r the review, the company has not been sanctioned working capital
o ve crore rupees, in aggregate, fronr banks or financial institutions.

auditor.
b) During the

lir,rits in

3) Durin
an

rinder thc review the company has not made any inveshnents in, provided
or security or granted any loans or advances in the nature of loans, secured or

to companies, firms, Limited Liability Partnerships or any other parties.

ng the year the company has not provided loans or provided advances in the nature

of loans, or stood guarantee, or provided security to any other entity [not applicable to
companies whose principal business is to give loans].

i) During the year the company has not provided loans or provided advances in the
nature of,loans, or stood guarantee, or provided security to parties other than
subsidiaries, joint ventures and associates.

n
i) The company is maintaining proper records showing full

particulars intangible

153978W



ii) During the year tire company has not provided loans or provided advances in the

nature of loans, or stood guarantee, or provided security to parties other than
subsidiaries, joint ventures and associates.

b) No investments made, guarantees provided, security given and the terms and conditions
ofthe grant of all loans and advances in the nature of loans and guarantees provided are

not prejudicial to the company's interest.

c) The company does not have any loans and advances in the natue of loans hengltlause
not applicable. 'l

d) For arnount which is overdue for more than ninety days, reasonable step. h"ufr, id"n
by the company for recovery ofthe principal and interest. 

* ; 
'

e) No loan or advance in the n4ure of loan granted which has fallen d15 di![1! the year, has

been rrnewed or extended or hesh loans granted to settle the 9$ ft1oPe*isting loans

given to the same parties. ' ( \

f) The company has not granted any loans or advances rinle nature of loans either

repayable on demand or without speciling any terml4rgreriod of repayment.
*.ffi$*'\

' H:iff: t',"*H;I",i:nr:'.ffiffi":ffi "*:_,, 
_,:. "" 

-
5) The company has not accept,

6) Maintenance of cost records @ ndhb&n specified for the company by the Central
Govemment under sub-section @) Qf petion 148 of the Companies Acl 2013. Hence clause
notapplicable. \ r'

!

7) f-\
a) The company [r@t1r in depositing undisputed statutory dues including Goods and

Services Tax, lr&id€ttt fund, employees'state insurance, income-tax, sales-tax, service
tax, duty o{pastorpe, duty ofexcise, value added tax, cess and any other statutory dues to
the appepnlre attlrorities ' .

b) The $A.tutary dues referred to in sub-claqse (a) are not disputed on part ofcompany.
-&- \ /

-/ 'q*. B.
8) Th€h is fr tiansaction which is not recorded in the books of account and which have been-, 

rfiR&#d or disclosed as income during the year in the tax assessments under the Income
\ax Act. 196l (43 of l96l) on part of company.

e)

a) The company.hasn't made any defau

the payment of interest to a financial

holders.
b) The company has not been declared

institution or other lender.

It in repayment of loans or other borrowings or in
institution, bank, Govemment or dues to Cebenture

ia\
as a willfu] defaulter by any bank or

8W
SIJRAT



b) The company has not made any preferential allotrnent or pril@tacbrent of shares or
convertible debentures (fully, partially or optionally convep{3) dJflnS the Vear.

ll) \'
a) We have neither noticed nor have any informatiAtffirting of any fraud by the

company or a.ny fraud on the company. ,.,.,.. ' 4., o

l0)

l4)

c) The term loans were fully applied for the purpose for which the loans were obtained.

d) No funds raised on short term basis have been utilised for long term purposes.

e) The company has not taken funds from entity or person on account of or to meet the

obligations of its subsidiaries, associates orjoint ventures.

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

a) The company has not raised any money by rvay of initial public or er public

offer (including debt instruments) during the year hence clasue not appl le

b) No repo( under sub-section.( l2) o ompanies Act has been filed by
the auditors in Form ADT-4 as 13 of Companies (Audit and

Auditors) Rules, 2014 with the Central

c) No whistle-blower complaints during the year by the company.

12) The Company is not a Nidhi clasue not applicable

l3) All transactions with refuted parties are in compliance with sections 177 and 188 of
Companies Act
required by the

Ccmpany

a)

accoun

have been disclosed in the financial statements, etc., as

ting standards.

has an intemal audit systenl commensurate with the size and nature of its
S

b) orts of the Intemal Auditors for the period under audit were considered by the

auditor.

15)The company hasn't entered into.any non-cash transactions as referred to in section 192 of
Companies Act with directors or persons connected with him.

a) The company is not required to be registered under section 45lA of RBI Act, 1934
l6)

Hence clause not applicable.

r\
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b) The company is not a }Jon-Banking Financial or Housing Finance company hence Clause
is not applicable.

c) The company is exempted or unregistered CIC, and it continues to fulfil such criteria.

17)The company has not incurred cash losses in the financial year and in the immediately
preceding financial year.

18) There has been no resignation ofthe statutory auditors during the year.

19)On the basis of the financial ratios, ageing and expected dates of real financial

plans, the

auditor is ofthe opinion that no material uncertainty exists as of the audit report
and company is capable of meeting its liabilities existing at

when they fall due within a period of one year from the b date.

assets and payment of financial liabilities, other information
statements, the auditor's knowledge of the Board of Directors

yr the frnancial

during the year, hence clause is not

20)
a) There has been no ongoing projects run

applicable.

V Accountants

RA GHAEL
ART

't53978W
103, lST FLOOR, JASH INFINITY, B/H.OLD
SUBJAIL, RING ROAD, SURAT395OO2
GUJARAT

t\

.4.
Place: SURA
Date : 15.05.2025

a

of balance sheet as and

CHOKSI & COMPANY

b) No amount remaining unspent under 5u!-section (5) of section 135 of the Companies
Act, pursuant to any ongoingf ilqiee( has been transferred to special account in
compliance with the provisiffi su[lsection (6) of section 135 ofthe said Act.\V

2l) Consolidated Financial W"rd$'are not prepared in respect of the company, hence this
clause is not applicablg \ '

_ .:- -..



ANNEXURE - B TO THE AUDITORS' REPORT

Report on the lnternal Financial Controls

under Clause (i) ofSub-section 3 of Section 143 of the Companies Act, 2013 ("the Act")

We have audited the internal financial controls over financial reporting of SURBHI INDUSTRIES LTD.

('The Company") as of 31 March 2025 in conjunction with our audit of the financial statements of the
Company for the year ended on that date.

Management's Responsibility for lnternal Financial controls 
i r . 

-

The Company's management is responsible for establishing and maintaining intfidtfinancial
controls based on the internal control over financial reporting criteria establistred by the Company

considering the essential components of internal control stated in the Guidance Note on Audit of
lnternal Financial Controls over Financial Reporting issued by the l.Rslitute of Chartered Accountants

of lndia ('lCAl'). These responsibilities include the design, implementatioh and maintenance of

adequate internal financial controls that were operating effectively for ensuring the orderly and

efficient conduct of its business, including adherence t9, com{iqlt'rgolicies, the safeguarding of its
assets, the prevention and detection of frauds and,€1.rdr.5, the accuracy and completeness of the

accounting records, anci the timely preparation qf ieliabh financial information, as required under

the Companies Act, 2013.,

Auditors' Responsibility
il..,i:'

Our responsibility is to express an opinicn on the Company's internal financial controls over financial

reporting based on our audit. We condrxted our audit in accordance with the Guidance Note on

Audit of lnternal Financial Controls ovxr Financial Reporting (the "Guidance Note") and the Standards

on Auditing, issued by lcAland deemed to be prescribed under section 143(10) of the Companies Act,

2013, to the extent applicible to an audrt of lnternal financial controls, both applicable to an audit of
lnternal Finarrcial Controls,and, both issued by the lnstitute of Chartered Accountants of lndia. Those

Standards and the ,Guidar$'Note require that we comply with ethical requirements and plan and

perform the.aiidit to obtiin reasonable assurance about whether adequate interrral financial controls

over financill r.eporting was established and maintained and if such controls operated effectively in
all matehal reipects.

Our audif.inVolves performing procedures to obtain audit evidence about the adequacy of the

internal financial controls system over financial reporting and their operating effectiveness. Our audit

of internal financial controls over financial reporting included obtaining an understanding of internal

financial controls over fipancial 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 ol the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to proy4

:,\
ra

{--l

for our audit opinion on the Company's internal financial controls system over financial

e a basis

78\!
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Meaning of lnternal 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 iri'accordance

with generally accepted accounting principles, and that receipts and expenditures of tlp 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

lnherent Limitations of lnternal Financial Controls over Financia ng

Because of the inherent limitations of internal financial co

the possibility of collusion or improper management

internal financial control over financial

nancial reporting, including

trols, material misstatementsc

due to error or fraud may occur and not be det jections of any evaluation of the

internal financial controls over financial reporting u riods are subject to the risk that the

reporting

nce with tconditions, or that the degree of complia ep
ome inadequate because of changes in

olicies or procedures may deteriorateh

Opinion

ln our opinion, the Company. ha3,'I all 6fterial respectt an adequate internal financial controls

system over financial reporting and such internal financial controls over financial reporting were

operating effectively T {-ry,i.tp 2025, based on the internal control over financial reporting

criteria established bfta tromfrn! considering the essential components of internal control stated

in the Guidance gotqon fudifof lnternal Financial Controls Over Financial Reporting issued by the
\.-iE

lnstitute of Ctqqlgh{ Acgo'Eitants of lndia.

.fo(GHAEt CHOKSI & COMPANY

Chirrtued Accountants

Place: SURAT

Date : 15.05.2025
vtK BIPINCHANDRA GHAEL

<!j{Eiit,ie4
M. No. 112324
103, 1ST FLOOR, JASH tNFrNrTy, B/H.OLD SUBJATT,

R|NG ROAD, SURAT-395002 GUJARAT
FRN:0153978W


