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INDEPENDENT AUDITOR’S REPORT

To the Members of
SURBHI INDUSTRIES'LTD.

Report on the Audit of the Financial Statements

Opinion . =

;gr

b
We have audited the Financial Statements of SURBHI INDUSTRIES LTD (“the C pa&y"%g ich
comprise the balance sheet as at 31st March 2025, and the statement of profit ap Xg ment
of changes in equity) and statement of cash flows for the year then enﬁd g&ngmtes to the
Financial Statements, including a summary of significant accounting pohqgs ang other explanatory
information [hereinafter referred te as “the Financial Statements”]. \ v

manner so reqmred and give a true and fair view in co
generally accepted in India, of the state of affairs of the ( %as at March 31, 2025, and its
profit/loss, (changes in equity) and its cash flows for vﬁfﬁw on that date.

o

Basis for Opinion NS

Sl

We conducted our audit of the Financial Sta‘te nté in“accordance with the Standards on Auditing
(SAs) specified under section 143(10) ofthe Conm ies Act, 2013. Our responsibilities under those
Standards are further described m% Aif(?’"’ S Responsibilities for the Audit of the Financial
Statements section of our report. We aremdependent of the Company in accordance with the Code
of Ethics issued by the Instjtute ogn Cha;te-ed Accountants of India together with the ethical
requirements that are rel vant' ig our audit of the Financial Statements under the provisions of the
Companies Act, 2013 %d the “Rules thereunder, and we have fulfilled our other ethical
responsibilities in ac@rdam%hﬁlt hese requirements and the Code of Ethics. We believe that the

audit evidence we have obtalrwd is sufficient and appropriate to provide a basis for our opinion.
% % T2
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"Informatiq,n‘ ;tbaw the Financial Statements and Auditor’s Report Thereon”

R
The Co%p Fny B0 d of Directors is responsible for the other information. The other information
x
rise! information included in the X report, but does not include the Financial Statements
a%&

ar's report thereon.
Our opinion on the Financial Statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with qur audit of the Financial Statements, our responsibility is to read the other
information and, in doing so, considar 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. &y P 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 India,
including the accounting Standards specified under section 133 of the Act. This responsibility also
includes maintenance of adequate accountiné 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 malntenance of
adequate internal financial controls, that were operating effectively for ensunn‘ét aecuraag ‘and
completeness of the accounting records, relevant to the preparation and pre nﬁ;ngp of the
Financial Statements that give a true and fair view and are free from mateﬁa %ié?fatement,
whether due to fraud or error.

In preparing the Financial Staterhents, the Board of Directors is@"?esybonsib!e for assessing the
Company’s ability to continue as a going concern, disclosing, as %pplle%gle matters related to going
concern and using the going concern basis of accountln%&tfangss thewBoard of Directors either
intends to liquidate the Company or to cease operations, or &ag To.F f; ealistic alternative but to do so.
Those Board of Directors are also responsible for ove[seelng the Company'’s financial reporting
process. -

Auditor’s Responsibilities for the Audit of the Finahe?f:gisiatements

Our objectives are to obtain reasonabre assgrangg “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 opmlon, %easo:%a{j;e assurance is a high level of assurance, but is not a
guarantee that an audit co;\ducted in-accordance with SAs will always detect a material
misstatement when it exasts Mlsstaﬁéfhents can arise from fraud or error and are considered
material if, individually or m_j:he gregate, they could reasonably be expected to influence the
economic decisions oijs%rs taken on the basis of these Financial Statements.

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

Idgntlfy@nd assess the risks of material misstatement of the Financial Statements, whether
ME% fyaud or error, design and perform audit procedures responsive to those risks, and
, obtam audlt 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 whgther the
company has adequate internal financial controls system in place and the operatmg
effectiveness of such controls '




c. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting 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. 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. Hmevgr future
events or conditions may cause the Company to cease to continue as a gomgfﬁmern.

Zﬁféétements,

he underlying

e. Evaluate the overali presentation, structure and content of the Final
including the disclosures, and whether the Financial Statements reptesem‘-
transactions and events in a manner that achieves fair presentation. .

Materiality is the magnitude of misstatements in the Financial Fat meri'ts@'chét individually or in
aggregate, makes it probable that the economic decisions ofx&g geasombly knowledgeable user of
the Financial Statements may be influenced. We cons:der%ﬁ ve materlallty and qualitative
factors in
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(i)  Planning the scope of our audit work and in eval"' ,'_ng the results of our work; and
(ii) to evaluate the effect of any identified mlsitgjzeraeng in the Financial Statements.

We communicate with those charged w&th geve?nance regarding, among other matters, the
planned scope and timing of the audﬁ aggswcant audit findings, including any significant
deficiencies in internal control that we |%ntlf§u ring our audit.

[ g
We also provide those charged w:th,“governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relattonshlps and other matters that may reasonably be thought to bear on our independence, and

From the mat@'s eommu' ated with those charged with governance, we determine those matters
that were ofmmaat sngmflcance in the audit of the Financial Statements of the current period and are
therefoaagmg kev audlt matiers. We describe these matters in our auditor’s report unless law or
regulation pregudes public disclosure about the matter or when, in extremely rare circumstances,
we dgmm%that a matter should not be communicated in our report because the adverse
consequer;}ces 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’ statement on the matters specified in paragra Phs& a_nd 4 of
the Order, to the extent applicable. 14




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

(a)
(b)

(c)

(d)

(e)

(f)

(8)

(h)

(i)

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

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 {end—-p#eper—ﬁet-ums

Equity) and the Cash Flow Statement dealt W|th by thls Report are’ ;n agreement with
the books of account

Standards specmed under Section 133 of the Act, re
(Accounts) Rules, 2014. &
On the basis of the written representations recet\ged fram the directors as on 31st
March, 2025 taken on record by the Boardng Etg@grs none of the directors is
disqualified as on 31st March, 2025 from bemg aprf@gnted as a director in terms of
Section 164(2) of the Act.
the modification relating to the malntenan%of gCCOUﬁtS and other matters connected
therewith are as stated in the: pa alﬁx (b) above on reporting under Sectlon

(Audit and Auditors) Rules, 20;“4 A

With respect to the adequa Y. f ? internal financial controls with reference to
financial statements of fﬁe gompﬁw and the operating effectiveness of such controls,
refer to our separateReport in ‘;Annexure B”.

The Company has an lnternal audit control mechanism and has obtained opinion with
respect to th%ad“eqq%cy Qﬁhe internal financial controls over financial reporting of the
company a 1 th&ope@tlng effectiveness of such controls vide notification dated June
13, 2017¥ S
With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule il af’the Companies (Audit and Auditors) Rules, 2014, in our opinion and to

-the best of our inforrnation and according to the explanations given to us:

Ihe ‘Company does not have any pending litigations which would impact its
inancial position.

The Company did not have any long-term contracts including derivative contracts

for which there were any material foreseeable losses.

c. There were no amounts which were required to be transferred to the Investor
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 (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise,-that the
. Intermediary shall, whether, directly or indirectly lend or inWst-Th'bther_l !
persons or entities identified in any manner whatsoever by or gnb "




Place : SURAT

Date : 15.05.2025

company (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behdlf of the Ultimate Beneficiaries.

ii 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 Ultlmate
Beneficiaries; s |

i Based on such audit procedures which we have considered reasonable and

97(16 ef the Act which are required to be commented upor by us.

appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub clause (i) and (ii)
contain any material mis-statement. & 8

The compary has not declared or paid any dividend during the year is in
accordance with section 123 of the Compames Act 2013”, Hence clause not
applicable. N3

Based on our examination which include _t“&ge*gks, the Company has used an
accounting software for mamtammg“’ﬁg 0 ?}@f account which has a feature of
audit trail (edit log) facility and tﬁgzsm{g b@s 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 ﬂ“glds / tables relating to all the significant processes
and (iii) for certain cha S @he application level which were performed by
users having pnvfexgand acc§s rlghts Further, where audit trail (edit log) facility
was enabled agd ope;ated throughout the year we dld not come across any

,,,,,

to be mcluded in the Auditor’s Report under Sectlon 197(16) of the Act: In our
opmlon and accordmg to the information and explanations given to us, the
Ca?'npany has not paid any remuneration to its directors during the year. The
M*,Lnlst of* “Corporate Affairs has not prescribed other details under Section

For GHAEL CHOKSI & COMPANY
- Chartered Accountants

103, 1ST FLOOR, JASH INFINITY, B/H.OLD
SUBJAIL, RING ROAD, SURAT-395002 GUJARAT
FRN: 0153978W



The Annexure referred to in our report to the members of SURBHI INDUSTRIES LTD
for the year ended 31/03/2025.

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

)

i) The company is maintaining proper records showing full parucuég j%ludmg
quantitative details and situation of Property, Plant and Equipment

ii) The company is maintaining proper records showing full pag_lcufas of mtanglble
assets.
b) The Property, Plant and Equipment have been physically verifie&;azgy the management at
reasonable intervals; No materiai discrepancies were noticedion such*verification.
c) The title deeds of all the immovable properties (other thgn properties where the Company
is the lessee and the lease agreements are duly executed i f avor of the lessee) disclosed
in the financial statements are held in the name of the,co

d) The Company has not revalued its Property, P ﬁ a‘ﬂd quipment (including Right of Use
assets) or intangible assets or both durmg thg yeq:_, hence clause not applicable.

e) The company do not hold any wbéhaml property under the Benami
Transactions(Prohibition) Act, 198ﬁ5 of 1988) and rules made thereunder hence clause
not applicable.

2) A )

a) The physical veriﬁcation%ﬁinvﬁiory has been conducted at reasonable intervals by the
management and, in the opiniion of the auditor, the coverage and procedure of such
verification by the? m@nagment is appropriate. No discrepancies have been noticed by the
auditor. 2

b) During the year undei‘ the review, the company has not been sanctioned working capital
limits in exqess off 1ve crore rupees, in aggregate, from banks or financial institutions.

3) Durmg Ifiq%:ar, under the review the company has not made any investments in, provided
anyigu ‘or security or granted any loans or advances in the nature of loans, secured or
unsea% , to companies, firms, Limited Liability Partnerships or any other parties.

a) Durmg 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 Jloans, or stood guarantee, or provided security to parties other than
subsidiaries, joint ventures and associates. e
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4)

5)

6)

7

8)

ii) 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.

b) No investments made, guarantees provided, security given and the terms and conditions
of the grant of all loans and advances in the nature of loans and guarantees provided are
not prejudicial to the company’s interest.

¢) The company does not have any loans and advances in the nature of loans henwlause
not applicable.

d) For amount which is overdue for more than ninety days, reasonable steps havebeql ta’ken
by the company for recovery of the principal and interest.

e) No loan or advance in the najure of loan granted which has fallen due du@g the year, has

been renewed or extended or fresh loans granted to settle the oyer d%%ofw existing loans
given to the same parties. /&

f) The company has not granted any loans or advances e nature of loans either
repayable on demand or without specifying any terms,@r gerlod of repayment.

In respect of loans, investments, guarantees, and s% ﬁle provisions of sections 185 and

The company has not accepted any deposit during the year hence clause not applicable.

Maintenance of cost records has not been specified for the company by the Central
Government under sub- SCCthI‘l (1) of s&e‘tlon 148 of the Companies Act, 2013. Hence clause
not applicable. \

- -

’ 4

a) The company ,@Ar%rg?r’l depositing undlsputed statutory dues including Goods and
Services Tax, provident fund, employees state insurance, income-tax, saies-tax, service
tax, duty of customs, duty of excise, value added tax, cess and any other statutory dues to

the apprepriate authorities * -
b) The statutory dues referred to in sub-clause (a) are not disputed on part of company.

e S

There is no transaction which is not recorded in the books of account and which have been

, sﬁr:gr?@yéd or disclosed as income during the year in the tax assessments under the Income

““Tax Act, 1961 (43 of 1961) on part of company.

9)

a) The company hasn’t made any default in repayment of loans or other borrowings or in
the payment of interest to a financial institution, bank, Government or dues to debenture
holders.

b) The company has not been declared as a willful defaulter by any bank or. /J;‘" anciﬁh
institution or other lender.

wi 1::59 8W
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.

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 or joint 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.

10) \

a) The company has not ralsed any money by way of initial public offer or far&er public
offer (including debt instruments) during the year hence clasue not appllcable

b) The company has not made any preferential allotment or prlvaf&glacanent of shares or
convertible debentures (fully, partially or optionally convertéle) during the year.

4 w%,_r

a) We have neither noticed nor have any mformat:onﬁa G&'ﬁning of any fraud by the
company or 2ny fraud on the company. %,

b) No report under sub-section.(12) of section 143 of the Companles Act has been filed by
the auditors in Form ADT-4 as prescribed ufider rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Gawent

c) No whistle-blower complaints ha:jni ce:ved during the year by the company.

oY 3

12) The Company is not a Nidhi Qﬁ»prﬁp@_a}g lence clasue not applicable.

13) All transactions with the related parties are in compliance with sections 177 and 188 of
Companies Act and. the detalls have been disclosed in the financial statements, etc., as
required by the apJ)llcalgje accounting standards.

14)

T)u,sm@s

g smtutory 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.

16)
a) The company is not required to be registered under section 45IA of RBI Act 1934
Hence clause not applicable. o,




b) The company is not a Non-Banking Financial or Housing Finance company hence Clause
is not applicable.
¢) 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.

19) On the basis of the financial ratios, ageing and expected dates of realrsatlon of financial
assets and payment of financial liabilities, other information accompanymg the financial
statements, the auditor’s knowledge of the Board of Directors apdumanagement plans, the
auditor is of the opinion that no material uncertainty exisis as on  the Ea;e of the audit report
and company is capable of meeting its liabilities existing at the tﬁtg of balance sheet as and
when they fall due within a period of one year from the baj}apce sheet date.

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

WY
20) Wy 7
a) There has been no ongoing projects run bgggd‘%aﬂy dunng the year, hence clause is not
applicable. N &/

b) No amount remaining unspent under sub section (5) of section 135 of the Companies
Act, pursuant to any ongomg pmJect, has been transferred to special account in
compliance with the provasldn of sub section (6) of section 135 of the said Act.

21) Consolidated Financial Smtem% are not prepared in respect of the company, hence this

clause is not apphcablc;: X

/GFGHAEL CHOKSI & COMPANY
,a"larfered Accountants

i Wp

Place: SURAT
Date .u‘1 5,})5.2025-

103, 1ST FLOOR, JASH INFINITY, B/H.OLD
SUBJAIL, RING ROAD, SURAT-395002
GUJARAT



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 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 Internal Financial Controls L N\

The Company’s management is responsible for establishing and maintainin .
controls based on the internal control over financial reporting criteria estal‘iii"sihgd”!fy 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 l;;stltute of Chartered Accountants
of India (‘ICAI'). These responsibilities include the design, |mplementat|0n and maintenance of
adequate internal financial controls that were cperating effectmely for-ensuring the orderly and
efficient conduct of its business, including adherence to con‘%%?&iﬁ‘c;es the safeguarding of its
assets, the prevention and detection of frauds and&r%ﬂ% accuracy and completeness of the
accounting records, and the timely preparation of 'reigaga,ﬂnancml information, as required under
the Companies Act, 2013 -

Auditors’ Responsibility

Our responsibility is to express an opmlan on the Companv 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 Fi ancial Reporting (the “Guidance Note”) and the Standards
on Auditing, issued by IC%and dEemetﬁ"o be prescribed under section 143(10) of the Companies Act,
2013, to the extent apphcable to an audit of internal financial controls, both applicable to an audit of
Internal Financial Controf&and _both issued by the Institute of Chartered Accountants of India. Those
Standards and the, Guldar@Note require that we comply with ethical requirements and plan and
perform the. a%t to. obtam reasonable assurance about whether adequate internal financial controls
over fma% ﬁgpo@ng was established and maintained and if such controls operated effectively in
all matenal respects

! nﬁives performing procedures to obtain audit evidence about the adequacy of the
internalfinancial 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 of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtalned is sufficient and appropriate to pro»da /baﬁs,iv
for our audit opinion on the Company’s internal financial controls system over financial rg%, \
|
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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 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 reparting 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 acmrdance
with generally accepted accounting principles, and that receipts and expenditures of ﬂag con’wany
are being made only in accordance with authorisations of management ané’ dlre;tors of the
company; and (3) provide reasonable assurance regarding prevention or t:mel;c detectlon of
unauthorised acquisition, use, or dlsposmon of the company's assetsuthat coa{d have a material
effect on the financial statements.

Mo” G

Inherent Limitations of Internal Financial Controls over Fmancm@epo@ng "

Because of the inherent limitations of internal financial cont I§§%§Jmanual reporting, including
the possibility of collusion or improper management overri c%ﬁ%éntrols material misstatements
due to error or fraud may occur and not be detee:tg A "mmectaons of any evaluation of the
internal financial controls over financial raportln%ii% f%r' periods are subject to the risk that the
internal financial control over financial reng mé become inadequate because of changes in
conditions, or that the degree of complnagggﬂwuthghéﬂpo icies 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 a; 31_,_Marg) 2025, based on the internal control over financial reporting
criteria established by thg Comp@ny considering the essential components of internal control stated
in the Guidance @fteeon Au@t ‘of Internal Financial Controls Over Financial Reporting issued by the
Institute of Ch@ﬁgred Acc,puntants of India.

_~For GHAEL CHOKS| & COMPANY

% & /< "‘thark(ed Accountants
) N r'::\
(=
\i\l
Place: SURAT "\}\ 2 VlKRRNT BIPINCHANDRA GHAEL
Date : 15.05.2025 L0 A (Partner)
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