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Independent Auditor's Report
To the Members of
Aarti Bharuch Limited

Report on the Standalone Financial Statements

Opinion

We have audited the accompanying financial statements of Aarti Bharuch Limited (“the
Company”) which comprise the Balance Sheet as at 31st March, 2025, the Statement of Profit
and Loss, including the statement of Other Comprehensive Income, Cash Flow Statement, and
the Statement of Changes in Equity for the year ended and a summary of significant accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31st March, 2025, and loss, total
comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under Section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further
described in the Auditors Responsibilities for the Audit of the Financial Statements Section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the Financial Statements under the provisions of the Companies Act,
2013 and the Rules thereunder, and we have fulfilled our ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis of our opinion on the standalone
financial statements.

Information Other than the Financial Statements and Auditor’s Report thereon

The Company’s Board of Directors is responsible for the preparation of the other information.
The other information comprises of Annual Report, Directors Report with its annexure, but does
not include standalone financial statements and our auditor’s report thereon.

Our opinion on the standalone financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of
this information; we required to report that fact. We have nothing to reportin this regard.

Management’s Responsibility for the Standalone 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 including other
comprehensive income, cash flows and changes in equity of the Company in accordance with
the accounting principles generally accepted in India, including the accounting standards
specified under Section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

In preparing the Financial Statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so. The Board of
Directors is also responsible for overseeing the Company'’s financial reporting process.

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

Our objectives are to obtain reasonable assurance about whether the 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 high level of assurance but it
is not guarantee that an audit concluded in accordance with the SA’s will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these Financial Statements.

As a part of an audit in accordance with SA’s, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the Financial Statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
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 Obtain an understanding of internal control relevant to the audit in order to des‘ign audit
procedures that are appropriate in the circumstances. Under secti_on 143(3)(i) of ifhe
Companies Act, 2013, but not for the purpose of expressing an opinion on the operating
effectiveness of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e 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 going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the Financial
Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Financial Statements,
including the disclosures, and whether the Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the Standalone Financial Results of
the Company to express an opinion on the Standalone Financial Results.

Materiality is the magnitude of misstatements in the Standalone Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Standalone Financial Results may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and
in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the Standalone Financial Results.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the Financial Statements of the current
period and are therefore the Key Audit Matters. We describe these matters in our auditor’s
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication

embership No.
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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 in terms of sub-section (11) of Section 143 of the Companies Act, we

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

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

a)

b)

<)

d)

g)

h)

We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purpose of our audit;

[n our opinion proper books of account as required by law have been kept by the
Company so far as appears from our examination of those books;

The Balance Sheet, Statement of Profit and Loss including Other Comprehensive Income,
the Cash Flow Statement and the Statement of Changes in Equity dealt with by this
Report are in agreement with the books of account.

In our opinion, the aforesaid standalone financial statements comply with the
Accounting Standards referred specified under section 133 of the Act, read with rule

issued thereunder;

On the basis of written representations received from the directors as on 31t March,
2025, and taken on record by the Board of Directors, none of the directors is disqualified
as on 31st March, 2025, from being appointed as a director in terms of section 164 (2) of
the Companies Act, 2013.

With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate
report in “Annexure B”. Our report expresses an unmodified opinion on the adequacy
and operating effectiveness of the Company's internal financial controls over financial
reporting.

With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197 (16) of the Act, as amended, in our opinion and to
the best of our information and according to the explanations given to us, the
remuneration paid by the Company to its directors during the year is in accordance with
the provisions of section 197 of the Act; and

With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us:

i. The company does not any pending litigations on its financial position in its Financial
Statements;

ii. The company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

iii. There were no amounts which required to be transferred to the Investor Education

and Protection Fund by the Company; > e\
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iv. a) The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have. been
advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the Company to or in any other person or
entity, including foreign entity (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

b) The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received
by the Company from any person or entity, including foreign entity (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries;

¢) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us
to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as
provided under (a) and (b} above, contain any material misstatement.

v. There is no dividend declared and paid by the Company during the year and until the
date of this report.

vi. Based on our examination, which included test check, the Company has used
accounting software’s for maintaining its books of accounts for the financial year ended
31st March, 2025 which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the
software. Further, during the course of our audit we did not come across any instance
of the audit trail feature being tampered with.

For Madan Dedhia & Associates
Chartered Accountants
Firm Registration No. 113095W
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Partner

Membership No. 151890

UDIN: 25151890BMGX]Q5820

Place: Mumbai
Date: 6th May, 2025.
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITORS’ REPORT ON STANDALONE

FINANCIAL STATEMENTS
(Referred to in para 1 under Report on Other Legal and Regulatory Requirements’ section of our

report of even date)

The Annexure referred to in our Auditors’ Report to the members of the Company on the
standalone financial statements for the year ended 315t March, 2025, we report that:

i)

if)

a} (A) The company has maintained proper records showing full particulars including

quantitative details and situation of Property, Plant and Equipment.
(B} The company is not having any intangible assets, hence reporting under clause
3(i)(a){B) of the Order is not applicable

b) According to information and explanations given to us, the Property, Plant and

Equipment have not been physically verified by the management during the year but
there is a regular programme of verification which, in our opinion, is reasonable having
regard to the size of the company and the nature of the assets. No material discrepancies
were noticed on such verification.

According to the information and explanation given to us and on the basis of our
examination of the records of the Company, the title deeds of immovable properties of
the Company are held in the name of the Company.

d) The Company has not revalued any of its Property, Plant and Equipment (including right-

of-use assets) and intangible assets during the year.

No proceedings have been initiated during the year or are pending against the Company
as at 315t March, 2025 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

a) In our opinion and according to the information and explanation given to us, the

Company is not having any inventory at any time during the period ended under audit;
accordingly, para 3(ii)(a) of the Order is not applicable.

b) According to the information and explanations given to us, the Company has not been

sanctioned working capital limits in excess of Rs. 5 Crores, in aggregate, at any point of
time during the year, from banks or financial institutions on the basis of security of
current assets and hence reporting under clause 3(ii)(b) of the Order is not applicable.

iii) According to the information and explanations given to us the company has not granted
loans, secured or unsecured, to Companies, Firms, Limited Liability Partnerships or other
parties covered in the register maintained under Section 189 of the Companies Act, 2013.
Hence, reporting under clause 3 (iii) of the order is not applicable.

In our opinion and according to the information and explanations given fo us, the
company has not granted any loans, or provided any guarantees or given any security or
made any investments to which the provisions of Section 185 and 186 of the Act,
Accordingly, para 3(iv) of the Order is not applicable.




v) The Company has not accepted within the meaning of sections 73 to 76 of the Act and the

vi)

vii)

vii)

Companies (Acceptance of Deposits) Rules, 2014 (as amended) during the year hence,
reporting under clause 3(v) of the order is not applicable.

In our opinion and according to the information and explanations given to us, the Central
Government has not prescribed the maintenance of cost records under section 148(1) of
the Companies Act, 2013; accordingly, para 3(vi) of the Order is not applicable

a) According to the information and explanations given to us and on the basis of our
examination of the records of the company, amounts deducted/accrued in the books of the
accounts in respect of undisputed statutory dues including Provident Fund, Employees’
State Insurance, Income-tax, Profession Tax, Goods & Service Tax (GST), Cess and any
other statutory dues have been regularly deposited during the year by the company with
the appropriate authorities.

b) According to the information and explanations given to us, there were no disputed dues
on account of the aforesaid statutory dues as at the year end and hence, reporting under
clause 3(vii)(b) is not applicable

According to the information and explanations given to us and on the basis of our
examination of the records of the company there are no transactions relating to previously
unrecorded income that have been surrendered or disclosed as income during the year in
the tax assessments under the Income Tax Act, 1961.

a) According to the books and records of the Company examined by us, the Company has
not defaulted in repayment of loans or other borrowings or in the payment of interest
thereon to any lender.

b) The Company has not been declared willful defaulter by any bank or financial
institution or government or any government authority.

c) The Company has not taken any term loan during the year and there are no outstanding
term loans at the beginning of the year and hence, reporting under clause 3(ix)(c) of the
Order is not applicable.

d) According to the information and explanations given to us, and on an overall
examination of the financial statements of the Company, funds raised on short term basis
have, prima facie, not been used during the year for long-term purposes by the Company.

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

joint ventures.

f) According to the information and explanations given to us, we report that the Company
has not raised any loans during the year on the pledge of securities held in its and its
subsidiaries, associates or joint ventures and hence reporting on clause 3(ix)(f) of the
Order is not applicable.

a) According to the information and explanations given to us, the company has utilised the
money raised by way of initial public offer/ further public—pffer (including debt
instruments) for the purposes for which they were raised. /<o Y
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xii)

xiii)

Xiv)

XV)

b) According to the information and explanations given to us, we report that the company
has complied with the requirements of Section 42 and Section 62 of the Companies Act,
2013 in respect of preferential allotment or private placement of shares or convertible
debentures (fully, partially or optionally convertible) and has utilized such funds for the
purposes for which they were raised.

a) According to the information and explanations given to us, no material fraud by the
Company or on the Company by its officers or employees has been noticed or reported
during the course of our audit.

b) To the best of our knowledge, no report under sub-section (12} of section 143 of the
Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the central Government, during the year and up-to
the date of this report.

¢) As represented to us by the management, no whistle-blower complaints have been
received during the year by the Company. Accordingly, the reporting under clause 3(xi)(c)
of the Order is not applicable to the Company.

The Company is not a Nidhi Company and hence reporting under clause 3(xii)(a), (b) and
(c) of the Order is not applicable to the Company.

According to the information and explanations given to us and based on our examination
of the records of the Company, transactions with the related parties are in compliance
with sections 177 and 188 of the Companies Act 2013 where applicable and details of such
transactions have been disclosed in the standalone financial statements as required by the
applicable accounting standards.

a) In our opinion the Company has an adequate internal audit system commensurate with
the size and the nature of its business.

b) We have considered the internal audit reports for the year under audit, issued to the
Company during the year and till date, in determining the nature, timing and extent of our
audit procedures.

In our opinion and according to the information and explanations given to us during the
year the Company has not entered into non-cash transactions with directors or persons
connected with its directors, and hence reporting under clause 3(xv) of the Order is not
applicable to the Company..

a) The Company is not required to be registered under section 45-IA of the Reserve Bank
of India Act 1934.

b) In our Opinion and based on our examination, the Company has not conducted any Non-
Banking Financial or Housing Finance activities without a valid Certificate of Registration
(CoR) from the Reserve Bank of India as per the Reserve Bank of India Act, 1934.

¢) In our opinion and based on our examination, the Company is not a Core Investment
Company (CIC) as defined in the regulations made by the Reserve Bank of India.

\';,‘;:‘.\l :;‘ \\
VA "c§

Membership No. | ¥ |]
151890

*
2 S
2 )] Page8of1l
NG <y

3 lié.‘o ACK Y /
"

o CA\
((; DHAVAL KARANIA\ m



d) According to the information and explanations given by the management, the Grqup
does not have not more than one CIC as part of the Group. Accordingly, the reporting
under Clause 3(xvi)(d) is not applicable to the Company

xvii) The Company has incurred cash losses during the financial year covered by our audit and

the immediately preceding financial year.

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

xix) On the basis of the financial ratios, ageing and expected dates of realization of financial

XX)

assets and payment of financial liabilities, other information accompanying the financial
statements and our knowledge of the Board of Directors and Management plans and based
on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of
the audit report indicating that Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the
balance sheet date. We, however, state that this is not an assurance as to the future
viability of the Company. We further state that our reporting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.

According to the information and explanations given to us and based on our examination
of the records of the Company Reporting under CSR compliance under reporting under
clause {(xx) of the Order is not applicable.

The reporting under clause {xxi) of the Order is not applicable in respect of audit of
standalone financial statements; accordingly, no comment in respect of the said clause has
been included in this report.

For Madan Dedhia & Associates
Chartered Accountants

Firm Registration No. 113095W i
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Place: Mumbai
Date: 6t May, 2025.
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ANNEXURE ‘B’ TO THE INDEPENDENT AUDITORS' REPORT ON STANDALONE

FINANCIAL STATEMENTS . ’
(Referred to in paragraph 2(f) under Report on Other Legal and Regulatory Requirements

section of our report of even date)

Report on the Internal Financial Control 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 Aarti Bharuch
Limited (“the Company”) as of 31st 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

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India (‘ICAI). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and
the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10)
of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of Internal Financial Controls and, both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial controls over financial reporting, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal
control based on the assessed risk. The procedures selected depend on the auditor’s 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 obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls-system over financial

reporting. :
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Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those
policies and procedures that

(i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company;

(ii) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and

(iii) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the policies
or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting
were operating effectively as at 31st March, 2025, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India.

For Madan Dedhia & Associates
Chartered Accountants

Firm Registration No, 113095W
AA & 4

Dhaval M. Karania
Partner

Membership No. 151890
UDIN: 25151890BMGX]Q5820

Place: Mumbai
Date: 6t May, 2025.
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Aarti Bharuch Limited Year 2024-25

1 Significant Accounting Policies:

a Accounting Convention

The Company has prepared the balance sheet as per ind AS by recognising ail assets and liabilities whose
reconginition is required by Ind AS, not recognising items of assets and liabilities which are not pemitted by Ind AS

and applying Ind AS in measurement of Recongnised assets and liabilities.

b Use of Estimates

The preparation of financial statements requires the management estimates and assumptions to be made that
affect the reported amount of assets and liabilities (including contingent liabilities) on the date of the financial
statements and the reported amount of revenues and expenses during the reporting period. The Management
believes that the estimates used in preparation of the financial statements are prudent and reasonable. Difference
between the actual results and estimates are recognised in the period in which the results are known or
materialised.

¢ Cash flow statement

Cash flows are reported using the indirect method, whereby profit/{loss) before extraordinary items and tax is
adjusted for the effects of transactions of non-cash nature and any deferrals or accruals of past or future cash
receipts or payments. The cash flows from operating, investing and financing activities of the Company are
segregated based on the available infermation.

Cash and cash equivalents (for purposes of Cash Flow Statement)

Cash comprises cash on hand and demand deposits with banks. Cash equivaients are short-term balances {with an
original maturity of three months or less from the date of acquisition), highly liquid investments that are readily
convertible into known amounts of cash and which are subject to insignificant risk of changes in value,

d Taxes on Income

i. Provision for current tax is determined on the basis of taxable income for the period as per the provisions of
Income Tax Act, 1961.

ii. Deferred tax for the year is recognized, on timing differences, being difference between taxable incomes and
accounting income that originate in one period and are capable of reversal in one or more subsequent periods.
Deferred tax asset is recognised and carried forward only to the extent that there is a virtual certainty that the asset
will be realised in future.

e Revenue Recognition
Sale of goods
Sales are recognised, net of returns and trade discounts, on transfer of significant risks and rewards of ownership to
the buyer, which generally coincides with the delivery of goods to customers. Sales include sales tax and value

added tax.
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Basic EPS is computed by dividing the profi t or loss attributable to the equity shareholders of the Coritpanyday’the
weighted average number of Ordinary shares outstanding during the year. Diluted EPS is computed by ab‘jus'ti'ﬁ‘g the
profi t or loss attributable to the ordinary equity shareholders and the weighted average number of ordinary equity
shares, for the effects of all dilutive potential Ordinary shares.

g Provisions and Contingencies:

A provision is recognized when the company has legal and constructive obligation as a result of a past event, for
which it is probable that cash outflow will be required and a reliable estimate the amount of the obligation. A
contingent liability is disclosed when the company has possible or present obligation where it is not certain that an
outflow of resources will be required to settle it. Contingent assets are neither recognized nor disclosed.
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AARTI BHARUCH LIMITED

2 OTHER NON CURRENT ASSETS:

Year 2024-25

(Rs in Lakhs)

As at 31st March, As at 31st March,
Particulars 2025 2024
Capital Advance for Land & Assets - 706.87
Deposits 27.34 34.97
TOTAL 27.34 741.84
3 CASH AND CASH EQUIVALENTS:
i As at 31st March, As at 31st March,
articulars 2025 2024
Cash on hand NIL NIL
Bank Balance in Current Account 13.62 1.54
TOTAL 13.62 1.54
4 OTHER CURRENT FINANCIAL ASSETS:
Particulars As at 31st March, As at 31st March,
! 2025 2024
GST Input Credit/payable 11.32 2.25
TOTAL 11.32 2.25
5 CURRENT TAX ASSETS (NET)
) As at 31st March, As at 31st March,
Particulars
2025 2024
Advance Tax and Tax Deducted at Source (Net of Provisions) 0.06 -
TOTAL 0.06 -
6 OTHER CURRENT ASSETS:
] As at 31st March, As at 31st March,
Particulars
2025 2024
Advance to Suppliers 13.76 NIL
TOTAL 13.76 NIL
0NN & AN
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AARTI BHARUCH LIMITED

7 EQUITY SHARE CAPITAL:

Year 2024-25

{Rs in Lakhs)

As at 31st Mar As at 31st Mar

* I A F , ¥’
Particulars No. of Shares 2025 No. of Shares 2024
Authorised Share Capital
Equity Shares of 10/- each 5,00,000 50.00 5,00,000 50.00
Issued, Subscribed 8 Paid up
Equity Shares of 10/- each fully paid up 2,50,000 25.00 2,50,000 25.00
TOTAL 2,50,000 25.00 2,50,000 25.00
Reconciliation of the number of Shares outstanding as on 31st March, 2025:
Particulars No. of Shares outstanding

As at 31st March, 2025 As at 31st Mar, 2024
Equity Shares at the beginning of the year 2,50,000 2,50,000
Equity Shares issued during the year NIL NIL |
Equity Shares at the end of the year 2,50,000 2,50,000
Details of shareholders hotding more than 5% shares:
Name of the Shareholders As at 31st Mar, 2025 As at 31st Mar, 2024
No. of Shares % held No. of Shares % held
Aarti Industries Limited 2,50,000 100 2,50,000 100
The details of Equity Shares outstanding during last 5 years:
Particulars Financial Year
2024-25 2023-24 2022-23 2021-22 2020-21

No. of Equity Shares outstanding 2,50,000 2,50,000 2,50,000 2,50,000 | 2,50,000




AARTI BHARUCH LIMITED

8 OTHER EQUITY:

Year 2024-25

(Rs in Lakhs)

As at 31st March, As at 31st March,
Particulars 2025 2024
Profit and Loss Account
Opening balance {45.97) (3.82)
Addition:
Net Profit/(Loss} for the year (660.40) (42.15)
Closing Balance (706.37) (45.97)

As at 31st March,

As at 31st March,

Particulars 2025 2024
9 LONG TERM BORROWINGS:

Unsecured:

0.01% Optionally Convertible Debentures {OCDs) (Refer

Note 9.1) 4,711.00 NIL

TOTAL 4,711.00 NIL

9.1 The Members of the Company at its Extra Ordinary Generaly Meeting held on March 28, 2025 has
passed Special resclution to approve issuance of upto 50,00,000 {Fifty Lakhs) unsecured, unrated and
unlisted redeemable optionally convertible debentures {OCDs), Indian Rupee denominated having a
face value of Rs. 100 each, aggregating upto Rs. 50,00,00,000 (Fifty Crores), each convertible into
5,00,00,000 equity shares of face value of Rs. 10/- each at a conversion price determined based on
Valuation Report obtained at the time of conversion on a pari passu basis. Further, as per terms of the
agreement, holder of OCDs is entitled to convert OCDs into equity shares of the Company at expiry of
Ten {10} Years from the date of Allotment.

The Board of Directors has appointed Registered Valuer for valuation of Fair Value of Optionally
Convertible Debentures (OCD's). Based on the valuation report of Valuer fair value of Debentures has
been derived.

Terms of Issue

Particulars Terms

tssue Price INR 100.00 per OCD
Coupon 0.01% per annum
Coupon Terms Paid on annual basis
Embedded Option

a)The OCDs may be redeemed in part or in
full, at the option of either the OCD holder or
the Company, at any time after the expiry of
two (2) years from the date of allotment,
upon the provision of one {1} month’s prior
written notice to the other party. Upon such
redemption, the Company shall pay the
principal amount {Part/Full) along with:

e All accrued but unpaid interest, and

o A yield calculated at 8% per annum on the
total amount invested by the OCD holder.

b) In the event the OCDs are not converted
into equity shares, they shall be redeemed in
full at the end of ten {10) years from the date
of allotment. At such time, the Company shall
repay:

e The total amount invested,

¢ All accrued but unpaid interest, and

e An aggregate return calculated at 8% per

Redemption Option and Price
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Particulars

As at 315t March,
2025

As at 31st March,
2024

Conversion Option

a) Each OCD shall be aptionally canvertible, at
the sole discretion of the OCD holder, at the
expiry of ten [10) years from the date of
allotment. The OCDs {including all accrued but
unpaid interest thereon,) may be canverted in
part or in full into such number of equity
shares of the Company with conversion price
determined based on Valuation Report
obtained at the time of conversion.

b) The OCD holder shall pravide the Company
with a written notice at least one {1} month in
advance of their intention to exercise the
conversion option.However, the Company
shall have the discretion to waive the
requirement of the one-month prior notice.

Conversion Price

time of conversion

The OCDs {including all accrued but unpaid
interest thereon,) may be converted in part or
in full into such number of equity shares of the
Company with conversion price determined
based on Valuation Report obtained at the

Maximum Option Tenure

10 years from the date of allotment

Face Value 100

Coupon Rate 0.01%

Yield at the end of the term 8%

YTM (as per 10 year hond yield) 6.69%

Time to Maturity 10

Frequency 1

Valuation of Straight Bonds

Period (in years) Cashilow Prasent Value
1 0.01 0.01
2 0.01 0.01
3 0.01 0.01
4 0.01 0.01
5 0.01 0.01
3] 0.01 0.01
7 0.01 (.01
8 0.01 0.01
E] 0.01 0.01

10 175.91 94.15

Valuation of Option based on Black Scholes model

Particulars

Price of the Underlying Stock {INR} 10

Exercise / Strike Price (INR) 10

Expected Time to Expiration (years) 10

Volatility (%) 30%

Continuous Risk-free Interest Rate (3%} 6.69%

Expected Dividend (3%} 0%

Value of Call Option {INR) 5.78

Particulars Amount {in Rs.)
Value of straight bond 94.22
Value of call option 5.78
Value of OCD 100
Value of Optionally Convertible Debentures: Rs. 100
(Rs in Lakhs)
Particulars As at 31st March, As at 31st March,
2025 2024
10 OTHER FINANCIAL LIABILITIES:
Advances from Parent Company NIL 5,066.22
Derivative Liability on Debentures tssued 289.90 NIL
TOTAL 289.00 5,066.22 Ié DHAVAL KARANIA\
,066. RANIA
! f { Membership No. | °
A As at 31st March, As at 31st March, ‘ Q
2025 2024
11 OTHER CURRENT LIABILITIES:
Other Current Liabilities & Provisions 93.76 43.90
TOTAL 93.76 43.90




Year 2024-25

AARTI BHARUCH LIMITED
{Rs in Lakhs)
For the Year For the Year
Particulars Ended 31st Mar, Ended 31st Mar,
2025 2024
12 Revenue from Operation
Sale of Product/Services (Gross) 210.59 3.36
Less: GST Collected 32.12 0.51
Net Revenue from Operation 178.47 2.85
13 Other Income
Interest Income 0.17 NiL
0.17 NiL
14 Cost of Material Consumption
Power/Fuel 52.36 0.80
52.36 0.80
15 Finance Costs
Interest Cost 252.62 NIL
Total 252.62 N
16 OTHER EXPENSES:
Manufacturing Expenses:
Water 0.82 0.05
Insurance 0.15 NIL
Other Mfg. Expenses 20.61 NIL
Repairs & Maintenance 20.00 NIL
Total 41.57 0.05
Office Administrative Expenses:
Rates & Taxes 27.13 7.19
Misc. Expenses/Charges 1.77 0.09
Project Discontinuation Expenses 382.96 NIL
Legal & Professional Charges 0.14 0.22
Auditor Remuneration 0.36 0.35
Total 412.36 7.86
Grand Total 453.93 7.91
AUDITOR'S REMUNERATION:
Audit Fees 0.28 0.28
Other Fees AT 0.08 0.07
TOTAL oo\ 0.36 0.35
i“/ AN
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AARTI BHARUCH LIMITED Year 2024-25

17 EARNINGS PER SHARE
{Rs in Lakhs)

. For the Year Ended | For the Year Ended
Rarticslart 31st March, 2025 | 31st March, 2024
Profit after tax as per statement of profit and loss {660.40) {42.15)
Weighted average number of equity shares for basic EPS(in No.} 2,50,000 2,50,000
Weighted average number of equity shares for diluted EPS {in No.) 2,50,000 2,50,000
Face value of equity shares {in Rs.) 10 10
Earnings per share Basic {in Rs.) (264.16) {16.86)
Earnings per share Diluted {in Rs.} (264.16) {16.86)

18 There are no Micro, Small and Medium Enterprises, as defined in the Micro, Small and Medium Enterprises
Development Act, 2006, to whom the Company owes dues on account of principal amount together with interest
and accordingly no additional disclosures have been made. The above information regarding Micro, Small and
Medium Enterprises has been determined to the extent such parties have been identified on the basis of
information available with the Company.

19 In the opinion of the Board, except as otherwise stated, the Current Assets and Loans and Advances have a value
on realization at least equal to amounts at which they are stated in the Balance Sheet,

DHAVAL KARANI
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151850




Year 2024-25

AARTI BHARUCH LIMITED

20 RELATED PARTIES DISCLOSURES
As per Ind AS 24, the disclosures of transactions with the Related Parties are given below:

1 Name of the Company Relationship

1 Aarti Industries Limited Holding Company

Il Following are the individuals who with their relatives own Directly/indirectly 20% or more
voting power in the Company or have significant influence or are Key Management Personnel

1 Chetan Bipin Gandhi Director
2 Ajay Kumar Gupta Director
2 Shyarn Shankarrao Dhekekar Director

The following transactions were carried out during the year with the related parties in the
ordinary course of business.

(A) Details relating to parties referred to in item | above.
{Rs. In Lakhs)

Sr. L - As on 31st As on 31st
Description of Transaction
No. Mar, 2025 Mar, 2024
1| sales of Finished Goods/Sales Income (Gross) 210.59 3.36
2| Purchases of Assets 3.51 NIL
3| Loans & Advances from Related Party (Taken/(Repay) {5,066.22}) 55.96
4| Reimbursement of Expenses by Related Party 268.95 270.44
5|Interest paid on Loans & Advance from Related Party 506.62 434.85
6| Optionally Convertible Debentures issued to Related Party 5,000.00 NiL
7|Outstanding items pertaining to the related parties at the balance-
-sheet date Receivable/(Payable) {325.90) (5,062.86)

HAVAL KARAN
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AARTI BHARUCH LIMITED

1 ADDITIONAL DPISCLOSURES:

| Trade Receivables

Year 2024-2025

(Rs in Lakhs)

Outstanding for following periods from due date of payment

R?nlculars Less than 6 6 months -1 1-2 years 2-3 years More than 3 Total
Months year years

As at 31st March 2025

Undisputed Trade Receivables - considered good 132.46 NIL NIL NIL NIL 132.46

pndlsputfzd Traclle Becelvables —which have significant NIL NIL S NIL NIL o

increase in credit risk

Undisputed Trade receivable — credit impaired NIL NIL NIL NIL NIL NIL

Disputed Trade receivables - considered good NIL NIL NIL NIL NIL NIL

Plsputed.Trade 'reclewables — which have significant NIL NIL NIL NIL NIL NIL

increase in credit risk

Disputed Trade receivables — credit impaired NIL NIL NIL NIL NIL NIL
TOTAL 132.46 NIL NIL NIL NIL 132.46

Trade Payables

(Rs in Lakhs)

Outstanding for following pericds from due date of payment

Particulars Total
Less than 1 year 1-2 years 2-3 years foTeEs
years
Total outstanding dues of micro enterprises and smail NIL
enterprises NIL NIL NIL NIL
Total outstanding dues of creditors other than micro 462.85
enterprises and small enterprises 462.85 NIE NIL NIL i
Disputed dues of micro enterprises and small enterprises NIL NIL NIL NIL NIL
Disputed dues of creditors other than micro enterprises NIL
and small enterprises NIL NIL NIL NIL
TOTAL 462.85 NIL NIL NIL 462.85
Details of shares held by promoters
No. of shares at % of Total % c.hange
Promoter Name the end of the during the
Shares
year year
1) Aarti Industries Limited 2,458,994 99.9976% 0.00%
2} Chandrakant Gogri (as nominee of Ail) 1 0.0004% 0.00%
3) Rajendra Gogri (25 nominee of AlL) 1 0.0004% 0.00%
4) Rashesh Gogri {as nominee of AlL) 1 0.0004% 0.00%
5) Hetal Gogri Gala (as nominee of AlL} 1 0.0004% 0.00%
6) Renil Gogri (as nominee of AlL) 1 0.0004% 0.00%
7) Mirik Gogri (as nominee of AlL) 1 0.0004% 0.00%
TOTAL 2,50,000 100.0000% 0.00%

Membership No.
151890




! Other Statutory Information:

{i) The Group do not have any Benami property,

(i} The Group do not have any transactions with companies struck off.
(iii} The Group do not have any charges or satisfaction which is yet ta be registered with ROC beyond the statutory periad.
{iv) The Group have not traded or invested in Crypto currency or Virtual Currency during the financial year.
fv) The Group have not advanced or loaned or invested funds to any other person(s) or entity{ies}, including foreign entities (Intermediaries) with the

understanding that the intermediary shall:

{a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or an behalf of the company.
{b} provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.
{vi) The Group have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party} with the understanding (whether

recorded in writing or otherwise) that the Group shall:

where any proceeding has been initiated or pending against the Group for holding any Benami Property.

{a) 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

{b) provide any guarantee, security or the {ike an behalf of the Ultimate Beneficiaries,
{vii) The Group have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the
year in the tax assessments under the Incame Tax Act, 1961 {such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

V|Ratio Numerator Denominator 31-Mar-25 31-Mar-24 | % Variance Reaslon ez
variance
. Current In e in
Current Ratio Current Assets [~ 0.31 0.15 105%| oo !
Liabilities Current Liab
R Shareholder’
Debt- Equity Ratio Total Debt = 5 7.34 -241.56 _g79|Pue to decrease
Equity in other equity
Earnings for debt
R g Debt service =
service = Net
rofit after taxes HpnicsuSiese | in
A n a
Debt Service Coverage Ratic B Payments + 1.28 0.00 0 5'_3 '
+ Non-cash G borrowings
) Principal
operating
Repayments
expenses
Net Profits after
taxes — e Due to increase
Return on Equity Ratio Shareholder’s 1.88 2.00 -6%|.
Preference Equit in Net Loss
Dividend i
Cost
Inventory Turnover Ratio of goods A¥ETage 0 0 0%]-
sold Inventory
Net credit sales = Due to |
i ) Gross credit Average Trade . e
Trade Receivable Turnover Ratio i 2.63 0.85 210%|in Trade
sales - sales Receivable I
. Receivables
Net credit
purchases = Due to decrease
A e Trade
Trade Payable Turnover Ratio Gross credit P:E;;ses 0.22 0.41 -45%|in Trade
purchases - b Receivables
purchase return
Working capital
HErsslesotl, Curreit a:sets Due to incr
Net Capital Turnover Ratio sales - sales -0.46 -0.07 559%|, b
s - Current in Net Loss
liabilities
Net sales = Due to i
Net Profit Ratio Net Profit Total sales - -3.70 -14.80 75% ,n”: l° gL
sales return I SELe3
Capital
Employed =
Earnings before TanF;ibTe Net Due to increase
Return on Capital Employed interest and -0. -0.0
apit ploy taxes Worth + Total o2 L 1030% in finance cost
Debt + Deferred
Tax Liahility .
1 Finance 22
Return an Investment pteies{Emanc Investment /.~ 0 0%|-
Income) /
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