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April 15, 2025

National Stock Exchange of India Limited
Listing Department
Exchange Plaza, C-7, Block G,

Bandra-Kurla Complex, Bandra (E), I

Mumbai- 400 051

Scrip Code:GMBREW

Dear Sir,

Sub: Outcome of the Board meeting

Bombay Stocl< Exchange Limited
Listing Department
Phiroze f eejeebhoy Towers
Dalal Street,

Mumbai - 400 001

Scrip Code : 507488

Sub: Outcome of the Board Meeting held on April 15, 2025

Kindly take a note that the Board of Directors of the Company at its meeting held today on
April 15, 2025 has inter alia:

1) Considered and approved the audited standalone financial results of the company
for the quarter/year ended March 31,2025.1n compliance with Regulation 33 of the
SEBI( Listing Obligations and Disclosure Requirements) Regulations, 2015 we are
attaching herewith :

a. Audited Financial Results for the quarter & year ended March 31,,202s
b. Audit Report by the statutory auditors of the company for year ended March

31,2025.

2J The Board of Directors of the Company have proposed/ recommended subject to
approval of Members a dividend @ 75o/o i.e. Rs.7,5/- per equity share of Rs.10 each.

The Board meeting commenced at 11.30 A.M. and concluded 3g t2-:-@p.y.
!

The above intimation and audited standalone linancial results are also being
uploaded on company's website www.gmbreweries.corrr

Factory : S. Veer Savarkar Marg,.Virar (Easl). Drst. Palghar Pin Code 401 305 (lndia)
Phone:S.T.D. Code (0250) 2528 7?8.2528793.2529 127



g. -il. gr*-**, -%rrrr/-/
Regd. Office: Ganesh Niwas, S. Veer Savarkar Marg, Prabhadevi, Mumbai-4OO 025.
Phone:24229922124331150t2433 1151/2437 180512437 18/.l. GSTN:27AAACGI653N1ZG
Email : gmbl@gmbrewenes.com a W€bsite : www.gmbreweries.com a CIN: L1550OMH198IPLCm5809

IM,:

Kindly take the same on record.

Warm Regards

FoTGMBREWERIESLTD

Vice President Finance & Company Secretary

Encl: As Above.
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NOTES:

1) The aforesaid results have been r€viewed byaudit committeeand taken on recoad by the Board ofDlr€ctors at its meeting held on April1S,2025.
2) Provision for taxation includes provision for corrent tax and defcrred tax. ( CurrentTax (Rs.32,25 Crores) & Deferred Tax Rs.GO.38 Crores)).
3) The companys operation ai preseot is conlined to onlyone segment n.mely Couniry Liquor.
4) 'lhc tsoard ofDirectors ofthe company has proposed for the approval ofsharehold.rr a dividend of Rs.?.5 per equity sharc ofR5.10 each on enhanced capital after bonus
issucd in tht'ralro of l:4 for the y€ar ended March 31.2024.
5) Protit for the Quarter / Year ended March 31, 2025 includes gajn on units of Mutual Funds of Rs.2,767 lakhs due to charlge ln the fair ealue ofthe units compared to year
ended March 31, 2024. For the Financial Year ended March 31.2024 the same was Rs.5.790 Lakhs.

6) Thr ngures ofthe quarrer ended March 31, 2025 and March 31, 2024 are the balancing figur€s between audited ligur€s in respect of tull financiat year ended March 31,
2025 and March 31, 2024 and the unaudited published year to date figures up to the third quarter ofthe respective fihancialyear.
7) Figures of previous year/p€riod have been regrouped. whereever necessary.

)],r^^-''L-

Revenue from operellons
a) Sales / lnconte from operat,ons (inclusive of Excise Duty, VA'I &'fCS) r

) Changes in inventories offinished Eoods, work in progress and stock in tmde

e) Ercise Duty, VAT & TCS

0 lrinance Cost

Other comDrehensive illcome net ofta)ies

Per shrr0 oflts.lo each Basic &
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8) Balance sheet

ASSETS

Non Current Assets

a) Property, Plant and Equipment
b) Capital Work- ln- Progress
c) Investment Property
d) Other tntangible Assets

e) FinancialAssets
-lovestments
-other Financial Assets I

fl Income Tax Assets (Net)
glOther non-current assets

Total Non Current Assets

Culrent Assets
aJ Inventories
b) FinancialAssets

-Trade receivables
-Cash and cash equivalents
-Other Bank Balances

c) 0ther Current Assets

Total Current Assets

TotalAssets

EQUITY AND LIABILITIES

Equity
a) Equity Share Capital
b) Other Equity
Total Equity {

Liabilities
Non Current Liabilitles
Provisions
Deferred Tax Liabilities
0ther non current liabilities
Total Non Current Liabilities

Current Liabilities
a) Financial Liabilities

-Trade payables

Total outstanding dues of micro and small enterprises

Total outstanding dues ofcreditors other than micro and small enterprises
-other Current financial liabilities

b) 0ther Current Liabilities
c) Provisions
d) Current Tax Liabiliries (Ne0
Total Current Liabilities

As at March 31, As at March 31,
2025 2024

s,006.46

24,117.57
4.19

58,959.16
27 .28

5,015.79
606.80

78,925.22
10.26

52,632.61
24.26

3,625.13 2,478.05
9t,733.79 79,632.99

3,282.79 2,867.63

270.73 t79.75
104.49

L,215.40
7,743.73

78,02?.29 12,111.00

1,09,756.08 9L,743.99

75.58
9,39t.54
5,002.25

2,2A5.54
91,570.95

1,828.60
40,403.44

93,856.49 42,232.04

723.O4

27.92
761.24

28.92
150.96 190.20

1,920.92

5,654.98
8,027.23

134.45
17.05

2,101.01

67.72
6,948.67

113.52
90.89

Total Liabilities

75,74A.63 9,327.75

15,899.59 9,511.95

For C M Breweries

.}J---t=
lyoti Almeida Kashyap
Executive Director
DIN OO1
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G.M.BREWERIES LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2025 ( Rs. LaKhs)

Particulars

A. Cash Flow from Operating Activities
Net Profit before tax
Adiustments for :

Depreciation
Finance Cost

lndirect Taxes paid
Dividend Received
lnterest Received

Other Non-Operating lncome
Operating Protit before Working Capital Changes

I

Adiustments for (increase)/decrease in operating assets:
Trade Receivables
Inventories
other Financial Assets- Non Current
Other Current Assets
Other Non Current Assets

Adiustments for increase/(decrease) in operating liabilities:
Trade Payables

0ther non current liabilities
0ther Current Liabilities
0ther financial liabilities - Curr€nt

Cash generated from Operations

Direct Taxes Paid
lndirect Taxes Paid

Net Cash from Operating Activities (A)

B. Cash Flow from Investing Activities
Increase/Decrease in Property, PIant 4nd Equipment inculding
Capital Advances
ln crease/ D ecrease in lnvestment Property
lncrease/Decrease in Financial Assets- lnvestments
Redemption/ (Purchase) of Fixed Deposits (with Maturiry
more than three months)
lnterest Received
Dividend Received
0ther Non-Operating Income

Net Cash (used in)/from Investing activities (B)

C. Cash Flow fronr Financing Activities
Interest / financial charges Paid
Dividend Paid

Dividend Tax paid
Net Cash fused in)/from Financing activities (C )

D. Net Changes in Cash and Cash Equivalents (A+B+C)
E, Cash and Cash Equivalents at beginning ofthe Period
F. Cash and Cash Equivalents at End of the Period

Current Year
2vzs

15,996.31

sta.4+
57.52

L,86,7tZ.LO
(68.10)

(1,780.93)
(2,961.151

Previous Year
2024

L8,L27.27

6t3.+L
37,L7

1,80,007.19
(772.s7)

(1,488.12)
(6.372.63],

1,98,47+.L9

(e0.e8)
(414.s6)

(3.02)
2,7+t.4A

(1,207.08)

(180.0e)

L,O72.62
5,587.26

7,90,? 45.66

(149.r6)
793.26

(2.e1')
(3,046.77)

(2r7.78)

1,210.55

(463.00)

t36.431
2,O5,979.82

3,100.00
L,a6,7Lz.tO

t6,L67.72

622.20
(s,186.3s)
(6,929.s7)

(8,L76.1+)
1,780.93

68.10
2,961.L5

(14,859.68)

(s7.s2)
(t,279.431

(1,336.95)

(28.e1)
1o4.49

75.58

1,88,834.02

2,900.00
1,80,007.19

5,926.83

+27.L3
(5,688.12)

{8,626.72)

L,017.26

1,488.12

17 2.57
6,372.63

(4,849.13)

(37.17)
(1,096.6s)

(1,133.82)

(s6.12)
160.61
104.49

For G lvl Breweries Limited

)il&
lyoti Almeida kashyap
Executive Director
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Phone S T D Code (0250) 2528 728,2528793.2529 127

Mumbai



,"]PUL P. MIHTA I F.C.A

v" $3" r,,rx HHTA & CO.
' '; AL{* i""i i.iT$, li i!.,

Meanlng oflnternal Finaucial Controls over Financial Rl:potting

A compitny's internal flnancial { {)ntroi over tinancr,rl r:'c'asorabre assuran.o ,.ga.ar,lg ,r.,. ,."ii.riirri1',,r i:,",,,.o11]t111':1 
is a P.ocess designed ro provide

\raternenrs r(Jr externailurl,os.,s in acco*lJ.c.;,;;;#ll;i;l:.X;1.T:Hl:liilffilfii:ili
c0mpany's jrtternal financial conrrol ovpr.n,,,rn.ri..l,oia,irg inr Iudes it,osu poticies and proceduresthat (l) pcrtain to rhe nrajntcrrarrce o[rr.:cor<ls ,r,ii, ili .-"r.ounfrle rletnil, 

".*r"tely and fairly reflecttrrL' transactions arcr rrisnositi.nr or rrr. 
"rr",r',,i',i,"'.u,,,,,u,,r, 1,2) provide reaionabre assurancethat trar.sactionr ,,0 ,J.o::l:.:1. 

", ,;;;";;;;';;, ;.:.;,, i),.(,r,.i..,rjon of financiai sraremenE in'rccordarrce \'vith gen elilrj,l.' ar (., i: r fri ,r i !r.rrtirq ;rr.:r,_rirrt:.s, a r!(i ti:(.:t r.eeuipts and expenditures of thgc0lnpany are being matie orril' tt: ate...'r'lattcc itl,tJr .,Litl,u.,r,rt irirr-s of 1116113gs,nent and directors oftlte cornpany; and (3J 0rovit!t' ,"rrri,,.L,i. 
'orr,.,,,,,,.-'.,,r"r,i,,,,r, 

preventioi or timely detection of
i.ii::fHT:'d:ilx,,.ii'lijlli;il' 'ii'1',n'ii-'o-,, 

uiiil-'..,i;.nv"i ;,;u; r'h"t ;;,rji;:," a materrar

Inherent Lir,itations ofrnte'rar Firrancial c0,tr.or^s'ver Firra,ciar Reporrng
{lecause of tlte inherent lirnitirt,{ili\. irt ir,ter r;tri tinlrrr.i.rl crne p.ssitritiry 

"i;;ii;;,";;;,, ir:r;,r.rr1,.r.,,,.,,,..,.,,,.,,,,',,,.llil,j;i;,:jil,[i:,,|,::i::Ti:?,;,ilH!;t
(l'e t0 crror or fraud ,)AV (J1:, rr. aritl not be ,J urrctrj.i.'Arsrr, pr:i;ectiorrs of any evaruation of thei'rernal financiar co.trors o*er'fi,,",,.ir1 ,.pu.ju; i;';,; r. pe,'..rds are subiect to the rrsk that theinternal financial control ovcr,firrancjal ,";;;;;;;;,,,,,r)iu.u*. iriadequate.becaiself .hrng.s inc()rditions, or thar the degree of c,nrJrlir,,,." ;;i; ;,;';l,,lu, u. r.,r.o.rures may deteriorate.
0pinion

lrl 
_our 

opllion, the Cotrrl:arr-1 1,.r,., irr lil nl.tt(rr.,i t-r.:.t,,rrtt:systyrrr.vur.finau.irt .,,i,uri,,,1..,,r.i .,,,, , ,,*rr,.,,',,,l.,i,l,l,,til],rl;I[,il;lH:l:J,jl,,rX].J:,ffirJr"J:
{)p.ratrng erfecrivery as rt iaiL:h :r1, 20r5 ;;;;; on'ii,.,, ,,,,.*,or .or,*r ou.i nnnnJid reportingc'l rterii cstablisirorl Lry tht cotnlr,.ttl (p115i(lrr:ng rlr"e-sre,t,iar c0,rl)o.8nts ofinternai Jontrol stated
i;IJl;iJ,:11fiX[:::il::j;l]IJ,. ,i,.,",,iii,,,,"",,ic,,i:,1,,.vrr rrinanciar nopo.tingj,,u.d by the

I'or anil on behalf of
V, P. Ir,lchtn & C0

Cl);rrtelcd Accour)tat1$
Firnr ReguiN o:1063 26.vy

i.
Vipul P. Meirta
Proprietor
Nl. No.035722

M ur: rbai

April 15rr, 2025
UDIN: L1OZ, *zz brvtl HuqT+99
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lndependent Auditoy's Report

To the Members of M,/s. G M Breweries Linrited

Report on the Standalone Financial Statements

Opinion

V/e have audited the accompanying stanrlalone financial stat€menB of G M Breweries
Lrmited ("the company"), which conrprise the balance sheet as at 31st March 2025, and the
slatement of Profit and Loss (inclt.iding other comprehensive incomeJ, statement of
changes in equity and statement of cash flows lbr the year then ended, and notes to the
financial statements, including a. slrmmary ol significint accounting policies and other
explanatory information (hcreinafter referred to as the "standalone finincial statements)

lr, our opinion and to the best ofour inforrnation and according to the explanations given to
us, the aforesaid standalone financial statements give the information required by The
conrpanios Act, 2013 ("The Act") in rhe manner so required and give, t*u 

"na 
fair view inconformity rvith the lndian. accoutrting standards preicribed unier section rir ,r tnu e.t

read rvith the companies (lndiarr rlccounting srandardsJ Rules, z015 as amended, (,,lnd
AS") and other accounring plincipres generalry accepted irr India, of the state of affairs ofthe company as at March 3r, zozs, and irs prorit, toial conrprehensive income, changes inequ,ry and its cash florvs for the year ended on tilat date.

llasis for Opinlon

we conducted our artdit of the standalonc financial statcrlents in accordance with thestandards on Audiring (sAsJ spe'ficd\under se.rion 143(10) or o.,e compunies Act, 2013.0ur responsibilities under rhose standards are furtlier descriuea i'n irre Auditor,sllesponsibilities for the Audit of ths standalone I;in;:rncial statements section oi ou, ,.po.,.we are independenr of rhe company in accordance with the,,coae orr-tr,icr;issuea uy thelnstitute of chartered Accounrants of India ("rcAr) rogethe*itt lii. iio.p.naentrequirement that are relevant to our audit of the ita ndalone-fina ncial tt"t"*unle under theprovisions of the Act and the rules nracle there under. and we h*. funx;; our otherethical responsibiliti es in accordance with these requirernenrs and the ICAIs code ofEthics' we beiieve that the auclit evidence rvc ha,,,e obtained is sufficient and appropriate toprovide a basis for our opinion on standalone finrncial state nrerrts.- 
- - - --- -"- -rr

(r22-25011046/47 (l nreirtavil:r,lp(lrgiir,,r;.corr rr.i v:r,; w.vrrmchta.c,)ln
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Key Audit Matters

Key audit nratters are those malrcls thar, in our proft,ssionat judgment, were of rnost
significance in our audit of the tiriancial srurenrents of the current plriod. These matters
wure addressed in the context of our audit of the financial statements as a whole, and in
forrning our opinion thereon, and lve qo not provide a separate opinion on these matters.

lnfortnation other than standalone flnancial statements and Auditors report thereon

The company's Board of l)irectors are responsible for thc other information. The other
inforntation comprises of the inlormation inciudcd in the management discussion and
analysis, Boards report including alinexure to lJoards Report, corforate coyernance and
Shareholders information, but does not include the standalone financial stateme[ts and our
auditor's report thereon.

Our opinion on standalone financial statenlents does not cover the other information and
we do not express any form of assurance or conclusion therson.

ln connection with our arrdit of the standalone firrancial stirtenlent, our responsibility is to
read the other inforntation and in doing so, consi<ler whether the othei information is
lnaterially inconsistent with the standalone financial statenrent or our knowtedge obtalned
during the course o[ our audit or othenvise appear to be nraterially misshted.

ll based on the rvork we have parfornreri, lve conclucte that there is a material
misstatement of this other informution; lve are !.equired to rcport that facr we have
rrorhing to report in this reganl.

I{anagernenf s Responsibility for ttre standalorre Financial statements

'l'he Company's Board of Directors is responsible for the matters stated in section 134[5) of
the companies Act, 2013 ("ttre Act") with respect to the preparation oi these stanartone
financial statements that givc a tnre, and fair vie,.v ol irrr, financi"l p;;iti;r. financiarperfornrance, changes in equiiy r..nti cash llor..s r.rl' the cornpany in u..orJunaa with the
accounring principles generally accupted jn Inrjia, includirrg th; lnd AS specified underscction 133 of the Act read. rvirh rhe companies lrndian Accointing standarisj Rules,2015,
as amended. This responsibility also includes maintenance of adeqluate ur.ountirg records
in ac-cordance with the provisions-of rhe Act for safeguarding of the assets oithe company
and for preventing and detecting frauds and other iiregularities; selection and application
of appropriate implementation and rrraintenancr of accounting policies; making iudgmentsand estimates that are rcaso,rrblc ,a,ii y;r,.rrie't; ana deiign, implemeitation and
rD:Lintenance of adequate itttet'nitl lrna:rcial corilc)ls, that rverc-operating eifectively forensuring the accuracy and conr;:)rteness oi the accounring reiords, ieleyant to thepreparation and presentation of tlte financial staterr)ent that give a taua'andriii, view and
are free fronr nraterial misstatement, rvhether clue to fraud o,.Jrror. /_*
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V. P. fvlEHTA & CO.

lrl prepa|ing thc filranclal ntar"n',rrlt.*, rnanagenrent is responsible for assessing thecunpany's ability to contrnue as l i;oing .on.*,'i,, rriscrosing. ai appticarie, mriters reratedro going corcern and using rhe g.ing conce*l basis of ,ir.ouniing unt.rr--*nnagu*arteither intends to liquidate the ccmpany or to cease r.rperations, or has no rearisticalternative but to do so.
'lhe Board of Directors are rusponsible for overseerng the company,s financial reportingprocess.

Auditor's Responsibilities for the Audit or ttre Firrancial statements

0ur objeclives are to obulin reasonable assuralrce about rvirether the financial statements
as a rvhole are free from material nlisstatement, whcther dtre to fraud o. urioi rna to issuean auditor's report that includes our opinion. Reasonabre assurance is a trign level ofassurance, but is not a Suarantee that ltn autlit conductca in accordance witn Sas wittaln'ays detect a nraterial misstaterllent w'hen it exists. Misstntements can arise from fraudor error and are considercd mate.iat ii individua,y nr in rhe ;cc;d;;;; they couldrcasonably be expected to iniluen{:e the econonric decisiorrs oF users iikei on the basis ofthese financial stalements. r

As part olan audit in accordance rvitir SAs, rve cxercise profL-ssional judgment and maintainplofessional scepticisrn thr.oughout the auC jt, Wc also:

o ldentity and assess tlre risiis of materiaJ rnisstatenlent of the standatone financialstatements, rvhether due to :,'aud 0r erfor, desig, and perform audit procedures
responsive to those risk, anrl obtailr aLrdit cviclence that is sumcient anaappropriate to pro'ide a basi.s for our opiirion, Thc risk of not Oeiecting a materialmisstatement resulting from iraud is highor than rilr one resulting fro-m error, asfraud may invorve corhrsion, iorgery, intlr:ticnar orrissions, il;;il;;;rrtions, orthe override of intet'nr! cont!.o1.

' 0btain an understanding of iuternal firrrrrcial control relevant to the audit in orderto design audit procedures thiit are appropriatc in the circumstances. Under section143(3)(i) of the Act, r,r,e are also responsilire for expressing our opinion on whetherrhe company has adequare i'tern;rr fi,arrciai .oi,,.ri. ,fi;;';i;le an4 theopcrating cffect ivencss of sr.tch corrtr.ols_

l:iol 1C4:r / 4 i .. r'.,titt.t; :



../IPIJL 
P. MEHTA I F.C.A

V. tr}. MEHTA & CO.
i r.: , ii i t": , i: } ACCOil hJTAril 5

obtained up to the datu ol our auditor's lcl:or.t, Howr:ve r, future events or conditions
ntay cause the COmpany to cease t0 continur, aS a going concern.
Evaluate the overall p re.sc tl tlrtion, :;tlr.rctuIe and corrtent of the standalqne financial
statements, including the disclosur.es. anri whc,ther the standalone financial
statements represent the underlying ransactions and events in a manner that
achieves fair presentation.

Ma.teriality is the magnitude of misstatements in the stan(ialone financiat statements thatfindividually or in aggregate, nrakrs it probablc thlt the cconomic Oecisions of a reasonably
knowledgeable user of thc stlr:cal<rr':e linrr:cill stiltcn)ents :rray be influenced. We consider
quantitative materiality ancl tlualitati"'e f;lctors i:r (i) planr:irrg the scope of our audit work
and in evaluating the results of uur ruor.k; and (ii) to evaluaie the effect of any identified
misstatenlents in the standaione financial statentenls.

lve conrmunicate with those charged with governance regarrling, among other matters, theplanned scope and timing of the audit anrl sigrrificait aud-it nnaiit,-ir.rrding anysignificant deficicncies in irrtcr'al control thai rve i<lentify d uring our audi'u

\'^/e also provide those chargecl rvith governancu with a statement that we have comptiedwirh relevant ethical requilcnrcnts regarcling indcpencL'nce, and to communicate with
them all relationships and other.nratrers rhar riay ieasonlbly ue tnoughi io b.r, o, ou,
independence, and where applicable, related safeguards.

From the matters communicatcd rviti: those charged with governance, we determine those
matters that were of most sig,nilicancc in the autlit oi the st;rndalone financial statements ofthe current period and are thcrcforrj thc key aur"lit nratters. we. describe these matters inour audiror's report unless raw or regularion precrudes public disclosur.;;;t the matteror when, in extremely rare circunrstancgs, ir., determine rhat a matter should not becommunicated in our report becaus,e the advcrsc corlscquences of doing ,o woutdreasonably be expected to outtveigh thd public rntcrest benefits or.u"t 

"o,n,nuiication.
Report on Other Legal and Rcgulatury llcquirernents

As lequired by the conrparrins (r\utlitr:rr s r?r,portl orci-er,.r020 {,,the order,), issued by thecentral Governnlent oflndia in tcrms ofsuli-suciion (11J olsection te3 ofihe companlesAcr, 2013, we give in thc "Annexure A" a starement on ih* ,rort.., ,p".iri"a'ii'faragraphs :and 4 ofthe Order, to the exrenr applicable.

As required by Section 143(3) of tlrc lrcr, r/c r.epcrt that:

a) we have sought and obtained all the iniornration and explanations whjch to the best ofour knorvledge and beliel rvere necessary for the purposes of our audit.

b) ln our opinion, propcr books of account as required by law have
company so far as it appears fro nr our exanrination of those books. I

by the

r::1 . jxrt104u/47
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StatL'nrerit of Profrt and Loss (rncluding 0ther Comprehensive
olChangt's in Equirl', the Staternent of Cash Flows and notes to
statemct)rs dealt rvith by this lleport are in agreement with the

d) ln our opinion, the afores:rid st.:rrclalor* iri:enci:rl stijri,nrents comply w,th the lnd Asspecified under Section I l.{t ot :i.:r .{ct, :.c.rd r.,,ith }lulr Z of the'Contianies llndianAccounting Standards) Rulcs, 201 .i as anreldcd:

c) The Balance Sheet, the
lncome), the Statcment
the standalone fi narrcial
books of account;

with the provisions of section 197 of rlre,,ict.

c) As per the managemcnt rellresentation lve repot.t,

' no funds h.ve been advarrced <r: lclan:d 0r i.ves.ed by trre company to or in anyother person(sJ or e ntitrcs. irclutling forergu entiLies (;'rntur*"aiu.i'"s,-), with theunderstanding rrrat rhe inlerrn,...trrar.r, srrari ,,vhether crirectry o. i"di;;;i rend orinvest in other l)crsons or cnlitrcs iriertifierr in ary mannei by or on behalfofthe
cornpany (ultimate B.e n c.frciariesJ or pro'icre an, guarantee, security or the like
on behalf of ultimatc beneliciaries.

' no funds have beerr received by the conrpany fr,nr any person(s) or entitiesincluding foreign errtiries i'"Fundi.g parries,,l ivilh the 
";d'".r;;dl;;that such

conrpany shall lvhether, tlirectlS,or irrdrrr'ctly, lencl or invest in other'persons orentities identified i, anv rr,rrrre: u'harso.vcr- by Lrr o' behalf of the funding party
[ultimate beneficiar iesj o: prorrde gur]rirnrr,e, s,.uurity or the rike on beharf ofthe Ultitnate berref ic r.r r r,r:;.

' Based on thc autrit procr.cirrrcs periormed. \4'. repor t that nothing has come to ournotice that has caused rrs to b.licve that tire ruprese rl tatio ns given under sub-clause(i) and (ii) by the rnantrgenlenr cont.irr any niaieriar rnis-state-ment

ln. our opinion conrpany rras co*priec rvith section t 23 of the companies Act, 2013with respect to dividend declarcd,,paicl durrng the year.

0n the basis of the written ri:p:-esen r;rtir-, ns recrivecj tl.onr the directors as on 31stIvlarch, 2025 taken on rccord bv the rjoartr .f Direr iors, none of the directors isdisqualified as on 31st, rr{a.ch, 2J25 fiom bcing .pp,)i,red as a director in terms oiSection 164 (2) ofrhe rtrct.

with |espect to the adccltracv of trrc internal tirr*ncial conrrols over financial reportingof the company and the operating cifectiventss 0t'such co,trols, refer to ourseparateReport in "Annexurc 8".

iJ with respect to the other nratrers to bc rnciuLrer! in the,,\uditor,s Report in accordancervith the requirements of section :g?(i6) o[tire ri.ct. as r,.rended: rn Lur ofinion and tothe best o[ our info'rrati,.rn .r:rLi ,rccrr.drrg to the ..:iplanotion, 
-glrul' 

to us, the
::l1y::^"L l:ll bI ,r,: Co,ip.'y to irs djrecrors dur.irrg tl,e year-isin accordance

8l
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ll with rcspect to ttre otlrcr n)artcrs lo be inclLrried in tirr:;\uclitor's Reporr in accordance!vith Rule 11 of the cor:rp.r:ries (.,\u:rit arrd Autlirors) Rrrres, 20r4, ioiri'opinion ana tothe bcst of our inrormarion ancr accorriing to the expiaratiour g,r"n-io ur,-''
The Company has disclosed the impact of pending lirigations on
in its standalone financial statetnents.

1'he Cornpany has nracle Drovision, es rc,quired Lrndcr the
accounting stanclat.ds, fot- Iniitdrial ior.esee.rhle lnss,,,s, if any, onincluding derivative c0n t t.acts.

'l'here has been no deray in transf'erring anrounts, required to be transferred, to thelnvestor Education and protection FunJUy the Colrpany.

Based on our exanrirrrri:orr r',,hich i.crurieii test cr)ecks, the company has usedaccounting softw,are for.:rr;rrrrt:i:rging jts bc,oks cif acr:oi.rnt to, tne nnon?iaiyear enaeaMarch 31, 2025, rvhich has a [eirture of rt'cordi,g aurrit trair (edit logJ ro.iiity 
"ia tnesame has operated th'oughout the year ror ail relevant transactions recorded in thesoftware. Further, during the couise of our audir rve did not come n"a*, unyinstance of the audit trail featur.e ceing tanrpered rvith.

:lZz Bt'a r H \) q+a55

' riCCC i i Iil-,ri,[''i Ti]

its financial position

applicable law or
long-term contracts

lt.

NIurrrbai

April 15tt,, 2025
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For antl on behalf
V. P, Mehta.& Co.

Chartcred Accoun
Firm Regp.No:106

i-
Vipul P. Mehta
[) rcrp rietor
Itl. No,035722
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"Annexure A" to thc lndepenrlelrt Audltors,Rr.port

Referred to in paragraph 1 untrer trre heacring .Report on other Legar & ReguratoryRequircnrent' of our report of even clate to tlr" sm-nclalone lnd AS financial statements of theConrpany for the year ended March 31,r. 2025:

We rep ort that: ,

i). Property, plarrt arrd [quil)ruent:

a. 'r'he conrpany has nr.rintai,ed proper records showi.g. fu[ particutars, includintquantitative details antl situation of it, proporty, pr;,t and Equipment,capitar work-inprogress and relevant (letails of right.of_use asscts. l

O. 
X:".,ra:",r"ny 

has nrainr.:nea pioper ,.".o,1. ,i,o*.ing full particulars of intangible
c ils esplained to us, pr',.rpcrr-\" I'llrnt.rrd i-.,;Llipirerrr h..r.c rreerr 

-physicalry verif.ied by the
i:ll;.'rtfli,:t 

rt reasonablli itrter'ais; ,r, i,;iterial <irscrepancils w"re ioti.ud on such
d' All the properties, prants aurr equiprnents and capitar work-in progress are held in thenanre of the Company as at the bilance st e eiGtc.e' The conrparry has not revarued ir prope*y,-prrnt and equipment (incruding right to use. assets) or lntangible assets or Uorir'a,rrine ilt; yco..L Accorcling to thc inFor:natic,r. ard expl;i.,irti,,rrs g:vi,r) to us ancl on the basis of ourexantination of tnc ri,r,:r.d, (,r tii. C,rrr1:.,r,,, :irr ptr,,-i.:Ji.i4s have Ueun iriiUatuO cluringthc year or al.e pen;i r1-,tlil(:srt thr ti,rrrrl,,u:1 as .rr .,.lat.ch 31, ZOZ5 for-holding anybenanri proper.ty under tho Bcrur.;ni .i.rans.,iriur,r.s 

5r;.otriuiii;;i;;;ifis,ils arnended in2016) and rulcs made thercunrier.

li), lnverrtor.yr

As explained to ,s, i,ventorres 
, ';rr..e 

bet,n ph.r,sically v,r ifie.^ 
_during the year by thenlilnagenlent iit reasorr:r[.:lu intur.r,als i.i o nr:tlcrial .1,,r...,t.,rr,,.r. tf .lovo 

orm_ore in *,* oggr"gu,u
f:ft'J,,XilX:,,ffi:iilt';l;,J::;|;::J'i:;; "'" '"'i'.." prrri'i car u.,irrcaiion oisto.r,, uv *,.

liuring any point of tinre of t,e year, trrc co.rpany Iras rrot becr sanctioned any working capttallirnits fronr banks or financiar i,irit'tions., ,'h;'ilr;i;recuriry of currentassets.

iii). Loaus, Guarantee and Advances given:

According to the inrb',,ti.rr .rlc c:.pi.r,atro,s sl\,r.rl tr rrs arrtr cn the basis of our examinationoi the books of accou.t, the Currrl::ir:1. has ,,oi S.,*i"a a,ni, l(.)ars. secured pr unsecure4 tocourpanies, (irrns, Lr.rred 1-.birirv 
't,arrrrersrrris 'oi':t:, 

po.tiur'r;A;;" register
:,:J::i';li:,it;ii::,"t:fl:j::ot rr'r: ct'p''i;{1\;, zoi: c-.,'.q,.il7:,h:;*isions orr:Iauses iii (a), (b) an d t.l"r tl*'",a.,.';, ;;il1;;:#: ;li: .H,1,',ti:7 of
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iv). Loans, Guarantee and Advances Lo Director of Corrrpan-v:

Drrring the year the colrlpal)y ltas not providrrl an,,, loarrs, gual ntees, advances and securities to
tlte director of the contpany and the conrpany is cornpliarrt pro,,,isions ofsection 18S and 1g6 of
the Conrpanies A*, 2013.

v). Deposits:

'l'he Contpany has lrot acceptcd lrnl' dcp.rsits floru ilrt, public arrrt lrence the directives issued by
the lleserve Bank of lndia artd the 1:rovisions of Sections 73 to 76 or any other relevant
provisions of the Act and the Cotupirttics (Acceptance of Deposrt) Rules, 2015 with regard to the
deposits accepted fronr the publir: are not applicable.

vi). IUxintenance of costing records:

,\s per information & cxplanatiou gtvrri by rhc rrra na g;er llr} t. rnainrenance of cost records has
llot been specified by the Ccrttral Crrrernn:enr under stlb-5-trtion (1) of section 14g of the
conrpanies Act,2013 for the busincss lciivitirs c:rrrred out l)), r.he Lompany. Hence, reporting
under clause(vi) of the order is not applicablr. Io the corrrl)any.

vii). Deposit of statutory Iiabilities:

. Accordin8 to the itlfontratirrt iirll e;tplarrltions gi\'clt to us and ort the basis of our
examination of tlte recot'tis of tlr.' Corr:pany; aillounts d.tjucted / accrued ht the books of
account in respect ol- urtdisl:u',cci sliltu!rrrv tlui s irre lrrdilrg Provident Fund, Investor
Etlucariorr and Protcctit'rr Furrri, Em1:i;:;,ee:j'stirte insLl-ance, Income-tax, Gst, sales-tar(
Service Tax, Coods ancl Servict rax, Custont [)ut],, Excisr Dufy, value added tax, cess and
any other stat,tory tlucs (o the eltent irppricablc, have generally been regularly
deposited rvith the appropriate authorities. According to the inforrnation and
explanatiorts given to rls tl)cre \.!cre rlo ouistanding ,trtrtory dues as on 31st
March,2O25 lbr a period r;f ntole tilan six rucnihs frorlr t irl date theybecame payable.

' Accordirtg to thc inlbrrllltiott at:rl expl.rnal:()ns iliven ti) us, there is no amount payable
in respect of irrcome ta\, gst, service tax, s.llcs tax, custonrs duty, excise duty, value
added tax and cess rvhrchever applicablc, rvhiclr havc rct been deposited on account of
any disputes.

viii). Surrcndercd or disclosc<l as incorne in thL, tit.r ssessnlontsl

'l lte Conlpany does trot have any' tl iln:,,rctiorls to Lc lrc(,r'do(l irr rhe lrook of account that has
heen surrendet'ed or disclosed ls irrclllre durin54 tlrc year irr thc tax assessments under thelncomeTaxA*, 1961 (43 of 1961).

ix), Default in repayme nt of borrowings:

l0 crur opinion and according-t.o rirc jnf()rrratiair arr:l r::i planat ir.:;rs given by the management, we
are of the opirrion that, the Corrrpany rlo-is rur iirve iiny chics rJa financial,thstitution, bank
Covernntent of debenture holders.

022 2501104rr/4 r



x). Funds raised and utilisati0n:

IJased on our audit procerrures anr"1 aecording to trrc rnrbrnlauon grven by the management, trrecotnpany has not raised any monc_v by rviy r.li inrtiar pui,ric offer oa n 
"trru. 

pubrrc offer(including debt illstruments) or takei any t*.,u lrr,, tturing tire year.

Tlte contpany has not made any prefe rential allotnrent or privale placement of shares or fully orpartly convertible debentures rluring the year undcr revierv.

xi). Fraud and whistlc-blorver coruptaints:

' According to the irltorrration anc exprarratlo:rs giv.sr) ro us, we report that no fraud bythe company .r an"v.fiarrd ol rhe coripanl, by it:iofiicr.rs 
",.'"-;i;i;;;] been noticedor reported during the .r,eart No report under sub-section (l2) ot'sectrr)n 143 ofthe Companies Act has been fited inForm ADT-4 as presc|ibcd unt(t1 rule 13 oi tlompa,ies (Auclit and Auaitorsl nutex zor+rvith the Ce.tr.iil .overnntert, (iuring thc year ani ,pr, ifr"ar1" ii;;;;;;;"

' As inlornted, tltc conlprny hrts t:ct:'ecervcil un.y n,hi-.;rle blower complaints during theyear and upro the dato ofthis r.rport.

xii), Nidhi Conrpany:

The conrpany is not a Nidrri corr:parry. 'i'her.efore', crause (xii) of rhe order is nor applicabre to thecompany.

xlii). Related Party Trarsitctions:

According to the inforrnation. nd rxplana ons givelr to us, all transactions with the relatedparties are in compliancc wirh se*ions 177 inci 1BB of conrpanies Act, 2013 wherever

liili|,lmt:[,11lXn[I;bt*n discrosed itr thc irina,t*i;rstito*.ntr ut ,-is requirea uy

xiv). Internal Audit:

The company does ltave att ittterual o,,,ilt ,-r'rt.,u :onlrnensurilte with the size and nature of its
:,:;Jffi iTil* of rhc lnre.',;it ,iuirtors ior iii. i,"ri"a un,l., ou,ii ..r" .#sije.ua Uy tr,"

xv), Non Cash Trilns?ctious:

'lhe colnpany has not entet'ed intcr no:r'casir transactiolls \.vitli directors or persons connectedrvir.h him and therefore trie pr^cvi.siu;rs oI sectjon 192 of trre conrpanies Act, 2013 are notapplicable to the Conrpany.

xvi). Registration under RBI act!

The g:lnpany is not requi:.crl rr: be r.cgi;tere<l uncler.sr*io'r 45_lA of thcAct, 1934.

VIPUL P. MEHTA I F.C.A

V, P. TVIEHTA & CO.
,'\[ ,l .: r.i i I lnirJ T l,

Bank of lndia
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xvii). Cash Lossesr

Jlf.#',fff1,,11fi;::: 
incurred cash losses in the linanciar year andin the immediatery

xviil), Restgnation of Statutory Aurlitorsr

,I;*u 
n" been no instance of any ri:signation of rhe srarurory auditors occurred during the

xix). Material uncertainty on nreeting liabilltles:

0n trre basis of thc finirnciaJ.ratios, agcing .nd e.\prrcre(r rrates of rearization of Rnancrar assetsand payrnenr of financjar riabirjries, .i,rr.ii,,,.*rliil,ir..unrp"nying the frnanciar sbtemen*and our knowredge of trre Boar<l oi oi.o.tr., ln"j Managernent plans and based on ourexamination of trre evidcnce s.pportjng trre. assunrptiorrs,.nithing h;;-;;;; -ou. 
,n.nuon,rvhich causes us ro betieve ,!i,.,1u ,,1i,r:.,-"i;,;;;;; 

"_ists 
as o-n th. ;.i;;il; audtt reporrilrdicating that contparty is not capablc of n,*nring ,t.'iiabiriti*s existing at the date of balancestreet .,s and rvherr thev fail duo r'.'iilrin . ;;,;r;i ;;;,';;;", frr,r, rrre barance sheer date.

xx). l'ransfer to fund specified under Schedule Vll ofCompanies Act, 2013

Irr respect ofother than ongoirrg proiccts, tlre cuslp;n1, fiFrind ipecined rn s.r,ua,iu'vil i"',r,Jii,"p..",'i;;,liilJll;::il:H:if ;:'*;:,"ilr.JXj,ll;of the financiar vear in comurrance,"viiir il;;;;;;ilro sub.section (5) of secdon 135 0f thesaid AcU 
r

x:ri), Thero is no con.srr I id atio,t of lltrarrcial statenlenclause is not appli a"rri.;'i" irt" co,rp;lry. 
ts' at'curdingly reportlng ulder this

'/IPUL P. MEHTA I F.C,A

| '*,

For and on behalf of
V. P. Ivtehta &'Co.

Chartered Aicountants
Firru ReqptNo:106.326\\,
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Vipul P. tr,iehta
Proprietor
Ii{. No.035722

IH umbai
April 15o, 2025
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"ANNEXURE B" TO 1'}IE INDEPINDiJNl AUDI I'OITS...R.;'()RT OF EVEN DATE ON THE
STANDALONE IND 

^S 
FINANCI,TT, Sr..r,rIiTrX''i[I'i.''., iJIiE!\,IJIIIES LIMITED

i;x,lHlT;,'il"ili,1,i;;';;;:'':r (bnrrc';ls L,,tr,'r (.iausr: iji or ir:h-sccrion 3 of secron 143 of the

\,tre havc xudited the int

lyft*i"*hyj]]ifi ii;ffi ,*#,r, 
j,:,:ii,:Ti';,"'#::,ri'"f trf tryff ff

Managenlent,s Responsibility for lntcrnirl Financirl Controls
Thc Conrpany's nra t)a tir.rlr
.un,,or, rj,'#r uffiJ'illilijll ::,il:]illl:::I,":i:,;:;j::lrl;rj ::r..l.11r,1,r,.,-{r,ig internar nnanciar

i:,::ll,T'?f,:]:.;l'";X;1i;l:'r"','ui' "r rni.,i,,i'.1i,il'"]'lil;i','''ii"?'i:':'*""'rTit"'"t;ffil}

il;;:*I:#i:lf,Jl'.-ff::ii;lil]::'il.,li:il:'n,fi:,l,r;:[i#l.tr-:1,:*j:*
r:fficierrr.ccrnducr of its busir 

conrr,ls U!:rl rvsru ope, aring 
.eii..tiriiy-i"i.Lii#iffie orderly and

;rsscts, the pre,e,,tiu,, ;;;; lili:,.'Jijil'l,i '*,:j,',:lili:,lo co.rpi,,) i's pori.i.r. tr,u'r?rlsuarding"or rts

;HtXl,1[f,iilTl;'rtil:"" ri"'"r1 1" "s''''"fi';; ;i',"i;,,iiii';,lii: :;iT,fi"'l,ljlli,::::'J$',T.T :il::
Auditors' Itesponsitrility

our resp,rrsibiliry is to cxr)l-e:rs arr.op.l,o. u. r,e Cu6111x111,,... internal flnancial controls overtirra.cial reporting based ori our audit. w*.r"Juai.,i our.,;rutlit in accordance *r,-r, uru cuidance

ii'1,jin.fi';:Xll,il]llllll;';lml-lliiij,l:;:lj, 
*.r]i,^, ,s r,i* ;.J,a:"".I;o,e.) 

arrc, the
cottt1:;.ini.'s Act, 2013. ," ,r,. .r ,i,i'.;;';,i,.1;;;"';' 

I('.Dc j)r'rs' rrl,.'(i under section r+s(rbl urihu
appricarrre ," ,,, *,ri, ,i',,,;::,,::i',:;i:,,j/,:,,.|,:,,j; ;,1, 

,,;,ll;, 
.. ll::i-,.,:f1;n.,""i ionuorr, uo,r,

Accountanrs or r,<ria' 'rrrose starr,rarJ;;;; il ;;;,;,.,-',1:l:];;:,ilLili[y;:'ffi"*ff"tri:T
::Uff,Tiliil:i,li:li:,I'1ffi:Uj.|}*l:ii:JJ|Ii,, .",,.t,"ui. ,*,,i"il'l',iout whether
srtch controls operar.d cffcctive11,,,, r,t ,i,,,i".lrt',1".r!;.1;"'* 

tt'as cstablished and marnteined and lf

ViPUI P. MEHIA I F.C.A

V. P. r/I EHTA & CO.
,\/..''.'\"r ? "r,r!{-/-1... *'...' .-. I ! r nl .i I l

0ur audit itrvolves perlrlr-rrriltg i.:.octr(llr: r.s tr-, .rlrl.rin .r.rinternar financjar aui,ir,,rr'.r,,,,'.rIr i)1,.,.r.i,,r:r;rrr i.. ,,,,.,, ,,,,.1,,.^-'l'1,,.:irce 
about the adequacy of the

i nternal fi nancial c<.rn t rr;ls rr,,I,,',.,r: 
"' 

i 
"",,."1.':il(lriit of rrrtr.rrr:rl fir1 i,,,.i^i . . ra*(iir uF,.rL.r.irrfin.rrrti.r;,",,;;, " I . f.illl; il' ],,,'.: ,;j:,, ,:,1, 

1,,:.lting "ff..ri.,en'ur;..'d*
lllllll..lr:::::r.,,,ir,rnr, u,,,,:',,,,,,,,,,,,,, ."i,lll;;;,,,1,,,;:.,::1,'i,,.,,,:lij,,j,l::s_iur,,ae.stan,rintoin*i',,, .,,a i.*ii,; ;;;:i';;;ilJ;;1,*'lill ull ill..llllll,ll irr. rrsk that a materialil;;l;;lltc .icri;1n ar:ri 9fyl,;..,1i11[ f.il. 

d lltdtenal weal<ness

rres srrl,,rr..,i ,rrn^^..r ^.- .r 
'fil"'eness of internal control based::.:rl:_::::,i.1{ iisr*. .r.h" p,.,,;;ij,,;;..';.i;;"u 

,;i;;;;,,, * L.ilr,ri r,..eness or internar contror based
assessnlent of thc risk.s <rf riate,at ,) jsstareorL,n! ,,, ,r,,, 

",l.llll.:,,rtlitor's 
judgement, lrctuaing itr!assessnrent of thc risk.s of materiar ,rirrioru",.]r, oi",ij:: ;;, 

,,," iruflrror's iudgement. Incruding theor error. wc' believc tt',rt tiio autiit eviclenrp r.r rr-,,,,. .- 

linci:r l,st rtcnlentE whether auu to ri"J0r error. wc' believc that the n,,.ii, .*iJ.n.. ;r.]';,;;: 
trrrancr:rr strtcnrentE whether due to fiaud

provide.a basis for nry /ouraudir ,;rirrion orr ,n^ .,.,,,,,,,,,..,u-t']IuJ 
i: :uf!:iunt and approprlate to

financial reporting.
ptovide a basis for nr;,/orrr a "s tii'vu r)otillneJ is
FllrJ,.iit rrrn,\rrihd uuit {)l)ilrion on the Corrp.:uy,s ilrtcrrurl system over

t, u1 25011046 / 4? il?i-li\,if- r'pi+ i;nl.r'i Cli.yl,..,,l,)v !., r;.rin if.,i.t I r::r:


