Synbfotics Limited
CIN : U24232GJ1960PLC000992

Balance sheet as at March 31, 2025
Rs in Lakhs

Particulars Notes As at As at

March 31, 2025 March 31, 2024
ASSETS

I. Non-current assets

(a) Property, plant and equipment 5 1,359.04 1,426.12
(b) Right of use assets 31 67.63 81.72
(c) Financial assets
(1) Investments 6 (a) 485.71 365.69
(ii) Other financial assets 6 () 23.89 22.89
Total non-current assets 1,936.27 1,896.42
II.Current assets
(a) Inventories 8 355.66 215.11
(b) Financial assets
(i) Trade receivables 6 (b) 369.36 574.89
(i) Cash and cash equivalents 6 (d) 73.62 4.88
(iii) Bank balances other than (i) above 6 (e) 101.00 307.29
(iv) Loans 6 (c) 0.23 245.27
(v) Others financial assets 6 (f) 3.55 38.28
(c) Current tax assets (net) 9 - 9.00
(d) Other current assets 7 551.18 375.04
Total current assets 1,454.60 1,769.76
Total Assets 3,390.87 3,666.18
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 10 889.46 889.46
(b) Other equity 11 1,297.77 1,699.85
Total equity 2,187.23 2,589.31
%%
LIABILITIES

I. Non-current liabilities
(a) Financial liabilities

(i) Borrowings 12 (a) 138.68 205.97
(ii} Lease Liabilities 31 60.62 52.51
(b) Long-term provisions 13 27.17 28.02
(c) Deferred tax Liability 23 152.04 120.49
Total non-current liabilities 378.51 406.99
II.Current liabilities
(a) Financial liabilities
(i) Borrowings 12 (a) 463.26 403.11
(ii) Lease Liabilities 31 19.11 33.54
(iii) Trade payables 12(b)
- Total outstand!ng dues of micro enterprises and 48.36 24.57
small enterprises
- Total outstanding dues of creditors other than micro
enterprises and small enterprises 4327 G7:06
(iv) Other financial liabilities 12 (c) 138.52 38.38
(b) Other current liabilities 14 52.37 29.57
(c) Short-term provisions 13 17.22 23.65
(d) Current tax Liability (net) 14A 11.02 =
Total current liabilities 825.13 669.88
Total Equity and Liabilities 3,390.87 3,666.18
See accompanying summary of material accounting policies 3 - -
The accompanying notes are an integral part of these Financial Statements.
As per our report of even date For and on behalf of Board of Directors of

For Sorab S. Engineer & Co. Synbiotics Limited
Chartered Accountants
Firm Registration No.110417W

ol S P

CA. Chokshi Shreyas B. Mohal K Sarabhai Anurag Mehta
Partner Managing Director Director
Membership No. 100892 DIN: 00334441 DIN: 09756365
Ahmedabad Salt Lake City, USA Vadodara

Date : May 17, 2025 Date : May 17, 2025 Date : May 17, 2025



Synbiotics Limited
CIN : U24232GJ1960PLC000992
Statement of Profit and Loss for the year ended March 31, 2025

Rs in Lakhs
z Year ended Year ended
Partichiars Notes March 31, 2025 March 31, 2024
I. Income
Revenue from operations
Sale of Products 15 1,491.96 1,420.42
Revenue from operations 1,491.96 1,420.42
Other income 16 312.10 318.97
Total income (I) 1,804.06 1,739.39
I1. Expenses
Cost of material consumed 17 298.62 146.40
Changes in inventories of Finished goods and Work-in-progress 18 (35.65) 108.35
Employee benefits expense 19 384.38 363.87
Finance costs 20 69.23 64.10
Depreciation and amortisation expense 21 125.93 117.95
Other expenses 22 1,082.75 997.52
Total expenses (II) 1,925.26 1,798.19
_y=s3.49  1,/98.19
III. Profit/(Loss) for the year before tax (I-11) (121.20) (58.80)
IV. Exceptional items 23 240.00 -
V. Profit before tax = (III-IV) (361.20) (58.80)
VI. Tax expense 24
Current tax = -
Short/(Excess)provision related to earlier years 9.95
Deferred Tax charge / (credit) 31.39 (21.53)
Total tax expense 41.34 (21.53)
VII. Profit/(Loss) for the year (III-IV) (402.54) (37.27)
VIII. Other Comprehensive Income
Items that will not be reclassified to profit or loss:
Re-measurement gains / (losses) on defined benefit plans 28 0.62 (6.43)
Income tax effect on above 24 (0.16) 1.62
Net Other Comprehensive Income/(Loss) not to be
reclassified to profit or loss in subsequent periods 0.46 (4.81)
Total Other Comprehensive Income/(Loss) for the year (net
0.46 (4.81)
of tax)
IX. Total Comprehensive Income/(Loss) for the year, net of tax (V-VI) (402.08) (42.08)
X. Earnings per equity share
Nominal value per share - Rs. 10 (Previous year - Rs. 10)
Basic and Diluted - Rs. 30 (452.57) (41.90)

See accompanying summary of material accounting policies 3

The accompanying notes are an integral part of these Financial Statements.

As per our report of even date For and on behalf of Board of Directors of

For Sorab S. Engineer & Co. Synbiotics Limited

Chartered Accountants =

Firm Registration No.110417W /(

CA. Chokshi Shreyas B. Mohal K Sarabhai Anurag Mehta
Partner Managing Director Director
Membership No. 100892 DIN: 00334441 DIN: 09756365
Ahmedabad Salt Lake City, USA Vadodara

Date : May 17, 2025 Date : May 17, 2025 2025



Synbiotics Limited
CIN : U24232G11960PLCO00992

Statement of Cash Flows for the year ended March 31, 2025

Rs in Lakhs
Year ended Year ended
Particuars March 31, 2025 March 31, 2024
A (Operating activities
Profit/(Loss) Before taxation (361.20) (58.80)
Adjustments to reconcile profit before tax to net cash flows:
Depreciation /Amortization 125,93 117.95
Interest Income (28.53) (47.88)
Dividend Income {0.98) (0.98)
Finance Costs 69,23 64.10
Excess provision written back - =
[Profit)/Loss on sale of Propertv. Plant & Equioment - (5.24)
Loss on remeasurement of Lease Liability 5.28 -
Guarantee commission = (4.54)
Sundrv debits/credit written off (Net) 0.11 {14.71)
171.04 108.72
Operating Profit before Working Capital Changes (190.16) 49.92
Working Capital Changes:
(Increase) / Dacrease in Inventaries (140.55) 119.26
(Increase) / Decrease In trade receivables 205.42 (124.77)
(Increase) / Decrease in other assets (176.14) (177.64)
(Increase) / Decrease in other financial assets - -
(Increase) / Decrease in Other Bank Balances 206.29 49,72
Increase / (Decrease) in trade payables 32.00 28.51
Increase / (Decrease) in other liabilities (27.20) 18.90
Increase / (Decrease) in other financial liabilities 100.14 5.65
Increase / (Decrease) in provisions (6.66) 13.65
Net Changes in Working Capital 193.30 66.72
Cash Generated from Operations 3.14 (16.80)
Direct Taxes paid (Met of Income Tax refund 10.07 (3.45)
Net Cash flow received / (used in) Operating Activities 13.21 (20.25)
B |Cash Flow from Investing Activities
Purchase of Property, Plant & Equipment (28.11) (71.49)
Proceeds from disposal of Property, Plant & Equipment - 13.87
Changes In Loans and advances 245.04 0.03
Investment in Joint Venture (120.02) -
Dividend Income 0.98 0.98
Interest received 63.26 22.78
Changes in other non-current financial assets (1.00) -
Net Cash flow received /[ {used in) Investing Activities 160.15 (33.83)|
C |Cash Flow from Financing Activities
Changes in capital advances = -
Repayment of long term borrowings (67.29) 27,97
Changes in short term borrowings 60.15 79.37
Repayment of Lease Liabilities (36.89) (33.55)
Financial Guarantee commission = 4.54
Finance Costs (60.59) (56.84)
Net Cash flow received / {used in) Financing Activities (104.62) 21.49
Net Increase/(Decrease) in cash & cash equivalents 68.74 (32.59)
Cash & Cash equivalent at the beginning of the year 4,88 37.47
Cash & Cash equivalent at the end of the year 73.62 4.88
Figures in brackets indicate outflows.
Year ended Year ended

Particulars

March 31, 2025 March 31, 2024

Cash and cash equivalents comprise of: (Note No. 6(d))

Cash on Hand
Balances with Banks

Cheque on Hand

Cash and cash equivalents

1.24 0.79
72.38 4.09

0.00 0.00
73.62 4.88

The accompanying notes are an integral part of these Financial Statements.

Disclosure under Para 44A as set out in Ind AS 7 on cash flow statements under Companies (Indian Accounting Standards) Rules, 2015 {as amended)

Particulars of liabilities

Non Cash Cha nges

. As at April 1, 2024 Net Cashflow Impact Due to Other As at March 31, 2025
arising from financing activity Note No. Ind AS 116 Changes*
Borrowings:
Long term borrowings 12(a) 205.97 (67.29) . - 138.68
Short term borrowings 12(a) 403.11 60,15 b 3 463.26
Lease Liabilities 31 86.05 (36.89) 30.57 - 79.73
Total 609.08 (7.14) 30.57 a: 601.94
Non Cash Changes
Particulars of liabilities
As at April 1, 2023 Net Cashflow Impact Due to Other As at March 31, 2024
arising from financing activity Note No. Ind AS 116 Changes*
Borrowings:
Long term borrowings 12(a) 178.00 27.97 = - 205.97
Short term borrowings 12(a) 323.74 79.37 = - 403.11
Lease Liabilities 31 27.70 (33.55) 91.90 = B6.05
Total 501.74 107.34 91-_9_0 = 609.08

* The same relates to amount charged in statement of profit and loss accounts,

Note:

1) The cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS 7) "Statement of Cash Flows"

As per our report of even date
For Sorab S. Engineer & Co.
Chartered Accountants

Firm Registration Ngg110417W 5
sty Iy -

CA. Chokshi Shreyas B.
Partner
Membership No. 100892

Ahmedabad
Date : May 17, 2025

For and on behalf of Board of Directors of
Synbiotics Li d

ohal K Sarabhai
Managing Director
DIN: 00334441

Salt Lake City, USA
Date : May 17, 2025

Anurag Mehta
Director
DIN: 09756365

Vadodara
Date : May 17, 2025



Synbiotics Limited
CIN : U24232GJ1960PLC000992

Statement of Changes in Equity for the year ended March 31, 2025

Rs in Lakhs
A. Equity share capital Note 10
As at March 31, 2024 889.46
Add : Issue of Equity Share capital -
As at March 31, 2025 889.46

B. Other equity

Attributable to the equity holders

Rs in Lakhs

Reserves and Surplus

Particulars Securities premium Retained Earnings Total Other Equity
Note 11 Note 11

Balance as at April 1, 2023 869.50 872.43 1,741.93
(Loss) for the year - (37.27) (37.27)
Other comprehensive income / (loss) for the year - (4.81) (4.81)
Total Comprehensive income / (loss) for the year - (42.08) (42.08)
Balance as at March 31, 2024 869.50 830.35 1,699.85
Balance as at April 1, 2024 869.50 830.35 1,699.85
(Loss) for the year - (402.54) (402.54)
Other comprehensive income / (loss) for the year = 0.46 0.46
Total Comprehensive income / (loss) for the year - (402.08) (402.08)
Balance as at March 31, 2025 869.50 428.27 1,297.77

The accompanying notes are an integral part of these Financial Statements.

As per our report of even date
For Sorab S. Engineer & Co.
Chartered Accountants

Firm Registration No,110417wW

CA. Chokshi Shreyas B.

Partner
Membership No. 100892

Ahmedabad
Date : May 17, 2025

For and on behalf of Board of Directors of

Mohal K Sarabhai
Managing Director
DIN: 00334441

Salt Lake City, USA
Date : May 17, 2025

Al

s

z

Anurag Mehta
Director
DIN: 09756365

Vadodara
Date : May 17, 2025
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Synbiotics Limited

CIN: U24232G31960PLC000992
Notes to the Financial Statements
Note 6 : Financial assets

6 (a) Investments

Rs in Lakhs
Face Value As at As at
Particulars
per share in March 31, 2025 March 31, 2024
Non-current investment
{a)Investment in Equity Shares of Joint Ventures
(Measured at Cost) - Unauoted
47,92,103 shares of COSARA Diagnostics Put, Ltd. (Previous
vear 35.91,863 shares) A0 479.21 359.19
(b}Investment in Equity Shares of Others
(Measured at FVOCI) - Unguoted*
26,000 shares of Kalupur Commercial Bank 25 6.50 6.50
(Previous year 26,000 shares)
Total Investments 485.71 365.69
Aggregate amount of quoted investmeants - =
Aggregate amount of unquoted investments 485.71 365.69
Agaregate impairment in value of investrment - 3
*The management has assessed that the carrying value or the investment approximates to its fair valye,
6 (b) Trade receivables - Current
Rs in Lakhs
Particul As at As at
Aicilns March 31, 2025 March 31, 2024
Unsecured Considered good 369.36 574.89
Total 369.36 574.89
Notes:
1) No trade receivables are due from directors or other officers of the Company either severally or fointly with any person nor
any trade receivables are due from firms or private companies respectively in which any director is a director, a partner or a
member.
2) Trade receivables are non interest bearing and are generally on terms of 30 to 90 days.
3) Trade receivables are given as security for borrowings as disclosed under Note 12 (b).
4) Trade receivables ageing Schedule:
As at March 31, 2025 Rs in Lakhs
Unbilled (o] nding for followi riods from due date of paym nt Total
Particulars Not d
Dues e neMohs B Months - 1year  1-2 years 2-3years  Morethan3
¥ ¥ o
(i} Undi Trade receivables - ¢ ed good = 363.13 = : 6.23 = = 369.36
(ii) Undisputed Trade Receivables - which have significant
increase in credit risk = - - - - - = =
(i} Undi Trade receivables - credit impaired = = = - - - &
{iv) Disputed Trade Receivables considered aood - = - - - - = =
(v) Disputed Trade Receivablas - which have significant
increase in credit risk = * = * = & -
(vi) Dispu rad eivables - it | r - - » 75 . E ~
= 363.13 - - 6.23 - - 369.36
As at March 31, 2024 Rs in Lakhs
Unbilled Outstanding for Tollowing periods from due date of payment Total
Particulars D Not due m ara
i Less than 6 Months 6 Months - 1 year 1-2 years 2-3 years Qrean
¥
[ ed Trade rec - considered good - 250.81 324.08 + E - - 574.89
(11} Undisputed Trade Receivables - which have significant
increase in credit risk & = = = - = - -
(i) Undisputed Trade receivables - credit impaired - - - - o _ s
{iv) Disputed Trade Receivables considered aood = + - - - - = -
(v) Disputed Trade Receivables - which have significant
increase in credit risk = = = = # = - -
(vi} Disputed Trade receivables - credit impaired = = = - - - -
Total - 250.81 324.08 = - - = 574,89
6 (c) Loans - Current
As at As at
Tartioias March 31,2025  March 31, 2024
2 — e e —
(Unsecured, considered good unless otherwise stated)
Loans to employees 0.23 0.27
Loans to related parties (refer note 29) - 245.00
Total Loans 0.23 245,27
—— L
Notes:
1) No loans are due from directors or promotors of the Company either severally or jointly with any person.
2) Disclosures pursuant to section 186(4) of the Companias Act, 2013,
Datails of Loan Given Rsin Lakhs
N - As at As at
e ofithe Compeny fiingso March 31,2025  March 31, 2024
Ll RS E L S
Asence Pharma Private Limited General Business Purpose ~ 245.00
Total - 245.00

3) Loans or Advances In the nature of |
with any other person, that are:

Repayable on demand

oans are granted to promoters, directors,

KMPs and the related parties either severally or jointly

March 31, 2024

March 31, 2025

Amount of Percentage to Amount of loan or Percentage to the
loan or the total advance in the total
Type of Borrower advance in the Loans and nature of loan Loans and Advances
i nature of loan Ad outstanding (Rs. In  in the nature of
outstanding  in the nature Lakhs) loans
(Rs. In Lakhs) of loans
Promaoter - = = <
Director - = = -
KMPs - = = =
Related Parties z _0.00% 245.00 _99.89%
Total = D‘UD& 142‘00 m




Synbiotics Limited

CIN : U24232G11960PLCO00992
Notes to the Financial Statements
6 (d) Cash and cash eauivalents

Bsin Lakhs
Particulars nt ekt
March 31, 2025 March 31, 2024
Cash on hand 1.24 0.7%
Balance with Bank
In Current accounts 72.38 4.09
Total cash and cash equivalents 73.62 4.88
6 (&) Other bank balances
Rsin Lakhs
Particulars As at As at
March 31, 2025 March 31, 2024
Bank Depaosits with original maturity of more than three months but less than 12 months 100.00 306.29
Bank Deposits lodged with Excise Dapartment 1.00 1.00
Total other bank balances 101.00 7.29
6 (f) Other financial assets
Rs in Lakhs
As

Particulars

(Unsecured, considered good unless otherwise stated)
Non-current

As at at
March 31, 2025 March 31, 2024

Security deposits 22.89 22.89
Bank Deposits lodged with Excise Department 1.00 -
Total 23.89 22.89
Current
Accrued Interest 3.55 38.28
Tatal 3.55 38.28
Total other financial assets 27.44 61.17
6 (g) Financial Assets by category
Bsin Lakhs
Particulars FVOCI COsT Amortised Cost TOTAL
March 31, 2025
Investments
- Equity Shares 6.50 479.21 = 485.71
Trade Receivables 5 = 369.36 369.36
Loans = & 0.23 0.22
Cash & Bank balances = = 174,62 174.62
Other financial assets - = 27.44 27.44
Total Financial Assets 6.50 479.21 571,65 1057.36
March 31, 2024
Investments
- Equity Shares 6.50 359.19 - 365.69
Trade Receivables = - 574.89 574.89
Loans = * 245,27 245.27
Cash & Bank balances - % 3217 31217
Other financial assets - = 61.17 61.17
Total Financial Assets 6.50 359.19 1,193,50 1559.19
For Financial Instruments risk management objectives and policies, refer Note 35
Fair value disclosure for financial assets and liabilities are in Note 33 and fair value hierarchy disclosures are in Note 34
Note 7 : Other assets
i A:s in Lakhs
at at
fattctiars, March 31,2025 March 31,2024
(Unsecured, considered good unless otherwise stated)
Non-current - 5
Current
Advance recoverable in cash or kind
- to related parties (Refer Note 29) 533.05 363.89
- to others 9.67 2.50
Prepaid expenses 6.98 5.60
Balance with Government Authorities (Refer Mote No. 1 belaw) 0.04 1.61
Amount paid under protest 1.44 1.44
551.18 375.04
Total 551.18 375.04
Notes: i

1) Balance with Government Autherities mainly consist of input credit.

2) Other current assets are given as security for borrowings as disclosed under Note 12(a).
3) No advances are due from directors or promotors of the Company either severally or jointly with any person nor any
advances are due from firms or private companies respactively in which any director Is director, partner or a member,



Synbiotics Limited

CIN : U24232GJ1960PLCO00992

Notes to the Financial Statements

Note 8 : Inventories (At lower of cost and net realisable value)

As at As at

Eacis March 31,2025 March 31, 2024

Finished aoods 156.61 62.39
Raw Material 133.28 26.05
Work in progress 40.32 98.89
Steres and Spares 20.61 22.26
Packing materials 4.84 5.52
Total 355,66 215.11

1) Inventories ara given as security for borrowings as disclosed under Note 12(a)

2) Inventory write downs are accounted, considering the nature of Inventory, ageing and net realisable value for Rs. 152.94

Lakhs (March 31,2024 Nil).

The changes in write downs are recognised as an expense in the Statement of Profit and Loss,

Note 9 : Current Tax Assets

As at Asat
Patticdiars March 31,2025  March 31,2024
Tax Paid in Advance (Net of Provision) = 9.00
Total - 9.00




Synbiotics Limited
CIN : U24232G]1960PLC000992
Notes to the Financial Statements

Note 10 : Equity share capital

As at As at
Particulars March 31, 2025 March 31, 2024
No. of shares Rs in Lakhs No. of shares Rs in Lakhs

Authorised share capital
Equity shares of Rs. 1000 each 1,25,000 1,250.00 1,25,000 1,250.00
(March 31, 2024 Rs. 1000 each)

Issued and subscribed
Equity shares of Rs.1000/- each 1,20,446 889.46 1,20,446 889.46
(March 31, 2024 Rs. 1000 each)

Subscribed and partly paid up
Equity shares of Rs.1000 each, Rs. 100 paid up 35,000 35.00 35,000 35.00
(March 31, 2024 Rs. 1000 each, Rs 100 paid up)

Subscribed and fully paid up

Equity shares of Rs.1000/- each fully paid 85,446 854.46 85,445 B854.46
(March 31, 2024: Rs. 1000 each)
Total 1,20,446 889.46 1,20,446 889.46

10.1. Reconciliation of shares outstanding at the beginning and at the end of the Reporting period

As at As at
Particulars March 31, 2025 March 31, 2024
No. of shares Rs in Lakhs  No. of shares Rs in Lakhs
At the beginning of the period 1,220,446 889.46 1,20,446 889.46

Add: Issue of Share Capital

Outstanding at the end of the period 1,20,446 889.46 1,20,446 889.46

10.2. Rights, preferences and restrictions attached to the equity shares

The Company has one class of shares referred to as equity shares having a par value of Rs. 1000 each. Each shareholder is entitled to one vote
per share held. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General
Meeting. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all
preferential amounts, in proportion to their shareholding.

10.3. Shares Held by Holding Company

i As at As at
Name of the Shareholder March 31, 2025 t March 31, 2024
No. of shares % of shareholding No. of shares % of shareholding
Asence Pharma Private Limited 1,20,446 100.00% 1,20,446 100.00%

10.4. Number of Shares held by each shareholder holding more than 5% Shares in the Company

As at As at
Name of the Shareholder March 31, 2025 March 31, 2024
No. of shares % of shareholding No, of shares % of shareholding
Asence Pharma Private Limited 1,20,446 100.00% 1,20,446 100.00%
10.5. Shares Held by Promoters
As at As at
March 31, 2025 As at March 31, 2024
Particulars : % of =
% Change %o of Total % Change During
No. of shares Total $ No. of shares
Shares During the year Shares the year
Asence Pharma Private Limited 1,20,446 100.00% - 1,20,446 100.00% -

10.6. Obiective, policy and procedure of capital management, refer Note 36




Synbiotics Limited
CIN : UZ-‘ZSZEJiDGDPLCDUOQQZ
Notes to the Financial Statements

Note 11 : Other Equity
Rs in Lakhs
: As at As at
Particula
S are . March 31, 2025 March 31, 2024
H

Note 11.1 Reserves & Surplus

Securities premium

Balance as per last financial Statements 869.50 868.50
Retained Earnings / Surplus in statement of Profit/loss

Balance as per last financial statements B30.35 872,43

Add: Profit/(Loss) for the year (402.54) (37.27)

Add/(Less): OCI for the year 0.45 {4.81)
Balance at the end of the year 428.27 830.35
==&/ 83035
Total reserves & surplus 1,297.77 1,699.85

Total Other equity 1,297.77 1.692‘8§

The description of the nature and purpose of each reserve within equity is as follows :

Securities premium

Securities premium Is created due to premium on issue of shares. These reserve is utilised in accordance
with the provisions of the Companies Act.

Note 12 : Financial liabilities

12 (a) Borrowings

Rs in Lakhs
7 As at As at 1
Tirticuiars March 31, 2025 March 31, 2024
Long-term Borrowings {Refer Note 1({a) below)

Secured
Term loan from Banks 138.68 205.97
Total long-term borrowings 138.68 205.97
——— e Epy

Short-term Borrowings (Refer Note 1(b) and 2 below)
d

Secure

Current maturity of long term borrowings 73.37 39.28
Unsecured loan

From Related Parties (Refer note 29) 30,00 30.00

Secured
Warking Capital Loans repayable on demand from Banks 359,89 333.83
Total short-term borrowings 463.26 403.11
%40 30311
JTotal borrowings 501,99 —009.08

Notes:
1. Secured Borrowings

(a) Long term

Particulars Rsin Lakhs Rate of Interest Security

Secured against Property, Plant & Equipment of the Company, i.e. Land & building and Plant and
Term Loan 212.05 8.90% Machineries, Additionally secured by Corporate guarantee of Ambalal Sarabhai Enterprises Limited,

Repayment terms

Reyable in monthly instalmants
ranging between 32 to 45

b) Short term borrowings

Particulars Rs in Lakhs Rate of Interest Security Repayment terms
. : Secured against hypothecation of Company's stock and Book Debts.Additionally secured by Corporate
Werking Capital Loans 359.89 B.30% ee of Ambalal Sarabhai Enterprises Limited. i

2, Unsecured Borrowings

(a) Short Term

Particulars Rs in Lakhs Rate of Interest Security

Repayment terms

Short term borrowings 30.00 8.00% NA

12 {b) Trade oavables

Rs in Lakhs

As at
Particulars March 31, 2025

Current
Trade Payables (Refer Notes Below)

a
March 31, 2024

=Total outstanding dues of micro enterprises and small enterprises 48.36 24,57
-Total outstanding dues of creditors other than micro enterprises and small enterprises 75.27 67.06
123.63 91.63

Note:
The Company has received intimations from suppliers regarding their status under the Micro, Small and Medium Enterprise Development (MSMED) Al
The Micro, Small and Medium Enterprise Development (MSMED) Act, 2006 are as mentioned below:

Repayable on demand

ct, 2006 and hence disclosures as required under Section 22 of

Rs in Lakhs
: As at As at
[oticias March 31,2025 March 31, 2024
(a) the principal amount and the interest due therson remaining unpaid to any supplier at the end of each accounting year:

i} Principal 48.36 24,57

ii) Interest = =
(b) the amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises Development Act, 2006 (27 of - -
2008), alang with the amaunt of the made to the suppliar bey the appointed day during each accounting year;

(c) the amount of interest dye and payable for the period of delay in making payment (which has been paid but beyond the appointed day during
the year) but without adding the interest specified under the Micro, Small and Medium Enterprises Development Act, 2008;

(d) the amount of interest accrued and remaining unpaid at the end of each accounting year; and

(e) the amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues above are
actually paid to the smail enterprise, for the purpose of disallowance of a deductible expenditure under section 23 of the Micro, Small and Medium

Enterprises Development Act, 2006




Synbiotics Limited
CIN : U24232G11960PLCO00992
Notes to the Financial Statements

Trade Payables ageing schedule:

As at March 31, 2025 Rs in Lakhs
Outstanding for foll, iods from due date of Payment
Particulars Not Due Total
Less than 1 year 1-2 years 1-2 years 2-3 years More than 3
years
MSME 48.36 - - = = = 48.36
Others +: 67.71 5.26 72.97
Disputed dues - MSME - - - = - b N
Disputed dues - Others - - - £ - = -
Unbilled dues 2.30 - - - = - 2,30
Total 50.66 67.71 0.00 0.00 0.00 5.26 123.63
As at March 31, 2024 Rs in Lakhs
Outstanding for following periods from due date of Payment
Particulars Not Due : Total
Less than 1 year 1-2 years 1-2 years 2-3 years “"Tﬂ;‘::“ e
MSME 24.58 - = = = - 24.58
Others = 61.79 5.26 67.05
Disputed dues - MSME - - - = . i L
Disputed dues - Others - - - - - & =,
Unbilled dues - - - - - = =
Total 24.58 61.79 0.00 0.00 0.00 5.26 91.63
12 (c) Other financial liabilities - Current
Rs in Lakhs
la Asat As at
Farhiculars March 31, 2025 March 31, 2024
Pavable to emplovees 23.77 33,75
Payable to Directors (Refar note 29) 3,75 4.63
ilitfes 111.00
Total 138.52 38.38
12(d) : Financial Liabilities by category
Rs in Lakhs
Particulars FVTPL FVOCI Amaortised Cost Total
March 31, 2025
Borrowings - - 601.94 601.94
Lease liabilities - - 79.73 79.73
Trade payables & 123.63 123.63
Payable to employees - £ 23.77 23.77
- - 3.75 3.75

Total Financial liabilities
—_—— eSS

B832.82

832,82

March 31, 2024
Borrowings

Lease liabilities
Trade payables
Payable to employees

= = 605.08 609.08
e ik 86.05 B6.05
o = 91.63 91.63

= 33.75 33.75
= = 4.63 4.63
2 - 825.14 825.14

Total Financial liabilities
—_— e

ts risk

For Financial inst

objectives and policies, refer Note 35

Fair value disclosure for financial assets and liabilities are in Note 33 and fair value hierarchy disclosures are in MNote 34

Note 13: Provisions

Rs in Lakhs
As at As at

Raciodias March 31, 2025 March 31, 2024
Long-term
Provision for ployee b fits (Refer Note 28)
Provision for leave encashment 26,70 24.69
Provision for Gratuity 0.47 .33

27.17 28.02
Short-term
Provision for employee benefits {Refer Note 28)
Provision for leave encashment 4,32 9.41
Provision for Gratuity 12.89 14.24

17.22 23.65
Total 44.39 51.67
Note 14 : Other current liabilities

Rs in Lakhs
As at As at

Earticulars March 31, 2025 March 31, 2024
Current
Advance from Related parties (refer note 29) B.91 -
Advance from customers 4.00 4.00
Statutory dues including provident fund and tax deducted at source etc, 39.46 75.57
Total 52.37 79.57

Note 14A : Current tax liability {Net)

Particulars

As at

Provision for Taxation (Net of Advance Tax)

11.02

Bsin Lakhs
Asat
March 31, 2025 March 31, 2024
————————=su sves _ March 31,2024

11.02




Synbiotics Limited
CIN : U242326J1960PLC000992
Notes to the Financial Statements

Note 15 : Revenue from operations

Rs in Lakhs
Particulars Year Ended Year Ended
March 31, 2025 March 31, 2024
Sale of products 1.491.96 1,420.42
Total 1,491.96 1,420.42
I. Disaggregation of Revenue from Contracts with Customers
Year Ended Year Ended

Particulars

March 31, 2025

March 31, 2024

A. Revenue based on Geography

i. Domestic 1,491.96 1,420.42
ii. Export — -
1,491.96 1,420.42
B. Revenue based on Business Segment
Pharmaceutical Products 1,491.96 1,420.42
I1. Reconciliation of Revenue from Operation with Contract Price
PaticuTare Year Ended Year Ended
March 31, 2025 March 31, 2024
Contract Price 1,491.96 1,489.72
Less: Sales Return - (69.30)
Total Revenue from Operations 1,491.96 1,420.42
Note 16 : Other income
Rs in Lakhs
Year Ended Year Ended

Particulars

March 31, 2025

March 31, 2024

Interest income on financial assets recognised at amortised cost 28.53 47.86
Sundry balance written back (Net) - 14.71
Rovalty income 24.16 18.11
Dividend income 0.98 0.98
Service charges recovered 111.08 75.87
Rental income 142.56 142.56
Guarantee commission - 4,54
Interest on income tax refund 1.35 1.56
Profit on sale of property, plant and equipment - 5.24
Miscellaneous income 3.44 7.54
Total 312.10 318.97
Note 17 : Cost of material consumed

Rs in Lakhs

3 Year Ended Year Ended
Rabcuiare March 31, 2025 March 31, 2024
Stock at the beginning of the year 31.57 47.57
Add : Purchases 405.17 130.40
436.74 177.97

Less : Inventory at the end of the year 138.12 1.5
Total 298.62 146.40
Note 18 : Changes in inventories of Finished goods and Work-

Rs in Lakhs

i Year Ended Year Ended

Gagiculars March 31, 2025 March 31, 2024
Stock at the end of the vear
Finished goods 156.61 62.39
Work-in-Progress 40.32 98.89
Stock at the beginning of the vear
Finished goods 62.39 140.06
Work-in-Progress 58.89 129,57
Total (35.65) 108.35




Svnbiotics Limited

CIN : U242326]1960PLC000992
Notes to the Financial Statements
Note 19 : Employee benefits expense

Rs in Lakhs
A Year Ended Year Ended
P
Afbculans March 31, 2025 March 31, 2024
Salaries, waaqes, gratuity, bonus, commission, etc, 253.09 251.28
Contribution to provident and other funds (Refer Note 28) 13.15 12.23
Welfare and training expenses 24.55 24.08
Director Remuneration (Refer Note 29) 93.59 76.28
Total 384.38 363.87
Note 20 : Finance costs
Rs in Lakhs
Year Ended Year Ended

Particulars

March 31, 2025

March 31, 2024

Interest expense

Term Loans 23.35 20.14
Working Capital Loans 27.44 28.19
Lease Liabilities (Refer Note 31) 8.64 7.26
Other borrowing cost 9.80 8.51
Total 69.23 64.10
Note 21 : Depreciation and amortization expense
Rs in Lakhs
Particulars  Year Ended Year Ended
March 31, 2025 March 31, 2024
Depreciation on Property, Plant and Equipment (Refer Note 5) 95.19 92.10
Depreciation on Right-of-Use assets (Refer Note 31) 30.74 25.85
Total 125.93 117.95
Note 22 : Other expenses
Rs in Lakhs
Particulars Year Ended Year Ended 1
March 31, 2025 March 31, 2024
Power and fuel 382.38 354.96
Factory Oveheads 298.09 251,12
Legal & Professional charges 130.06 142.32
CSR Expenses (Refer Note 32) - 12.00
Stores consumed 38.98 39.00
Insurance 9.43 8.80
Processing charges 46.97 32.48
ETP Expenses 15.97 13.55
Hire Charges 24,58 26.15
Rates and taxes 7.65 6.46
Repairs :
To Building 24.55 24,19
To Machineries 54.07 44,38
To Others 11.68 16.33
Distribution Expenses 7.00 4,45
Directors' sitting fees (Refer Note 29) 0.12 0.21
Convevance & Travelling expense 4.19 7.85
Penalties 2.73 0.05
Auditor's remuneration (Refer Note a below) 4.40 4.11
Miscellaneous expenses 14,51 9.11
Loss on Reassessment of Lease Liability 5.28 -
Sundry balance written back (Net) 0.11 -
Total 1,082.75 997.52
Note:
a. Break up of Auditor's Remuneration
4 Year Ended Year Ended
Particulars March 31, 2025 March 31, 2024
Pavment to Auditors as :
Auditors 1.90 1.70
For tax audit 0.69 0.69
For other certification work 0.75 0.73
For reimbursement of expenses 1.06 0.99
Total 4.40 4.11




Synbiotics Limited
CIN : U24232GJ1960PLC000992
Notes to the Financial Statements

Note 23 : Exceptional Item

Rs in Lakhs
5 Year Ended Year Ended
Particul
articujars March 31, 2025 March 31, 2024
Settlement of Litigation 240.00 =
Total 240.00 -




Synbiotics Limited
CIN : U24232GJ1960PLC000992
Notes to the Financial Statements

B) Deferred tax Rs in Lakhs
Statement of Profit & Statement of Profit &
Loss and Other Loss and Other
Se Rl Balance Sheet Compiehanive Balance Sheet Comprehenaiva
Income Income
As at Year Ended As at Year Ended
March 31, 2025 March 31, 2025 March 31, 2024 March 31, 2024
Accelerated depreciation for tax purposes (167.01) 0.40 (166.61) 577
Expenditure allowable on payment basis 11.92 1.80 13.72 (5.03)
Carry forward losses - 31.31 31.31 (24.00)
Impact of fair valuation of Equity Instrument = = - 5
Implementation of Ind AS 116 3.05 (1.96) 1.09 0.11
Net deferred tax assets/(liabilities) (152.04) 31.55 (120.49) (23.15)

The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax
liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same tax authority,

The Company has unused carried forward losses of Rs. 461.94 Lakhs as at March 31, 2025 (March 31, 2024: Rs. 124.39 Lakhs). Out of the same., tax credits
on losses Rs. Nil (March 31, 2024: Rs. 31.31 Lakhs ) have been recoanized.

Reconciliation of Deferred Tax Assets/(Liabilities)

Rs in Lakhs
2 Year Ended Year Ended
Particulars March 31, 2025 March 31, 2024
Opening balance as at April 1 (120.49) (143.64)
Deferred Tax income/(expense) durina the period recognised in orofit or loss (31.39) 21.53
ferred Tax income/(expense) durina the period recognised in OCI (0.16} 1.62

Clgg!gg balang as at March 31 {(152.04) (120.49)



Synbiotics Limited
CIN : U24232GJ1960PLC000992
Notes to the Financial Statements

Note 24 : Income Tax

The major component of income tax expense:

Rs in Lakhs

Particulars

Year Ended
March 31, 2025

Year Ended
March 31, 2024

Statement of Profit & Loss

Current Tax

Current income tax

Short provision related to earlier years
Deferred Tax

Deferred tax charge/(credit)

9:95

31.39

(21.53)

Income tax expense reported in the statement of

standalone profit & loss

41.34

(21.53)

OCI Section

Particulars

Year Ended
March 31, 2025

Year Ended
March 31, 2024

Statement of Other comprehensive income (OCI)

Current tax

Deferred tax charge/(credit) (0.16) 1.62
Deferred tax charged to OCI (0.16) 1.62
Reconciliation of tax expense and the accounting profit multiplied by domestic tax rate:

A) Current tax

: Year Ended Year Ended
Pafticulats March 31, 2025 March 31, 2024
Accounting profit/(loss) before tax (361.20) (58.80)
Tax Rate 25.168% 25.168%
Current Tax Expenses on Profit before tax at the enacted (90.91) (14.80)
income tax rate in India
Adjustments
Unused tax losses 116.26 31.31
Short provision related to earlier years 9.95 =
Expenditure not deductible for tax/not liable to tax 1.19 -
Others 4.85 (38.04)
At the effective income tax 41.34 (21.53)

Effective Income Tax Rate %



Synbiotics Limited
CIN : U24232GJ1960PLC0O00992
Notes to the Financial Statements

Note 25 : Contingent liabilities

Rs in Lakhs
; As at As at
Ratticilars March 31,2025 March 31,2024
Contingent liabilities not provided for
(a) Disputed demands in respect of
(i) ESI Damages 81.35 81.35
(ii) Income tax 120.16 120.16
(iii) GST 14.45 14.45
(iv) PF Damages 20.95 20.95
(b) Guarantee given by the Company on behalf of other company 1.88 1.88

Notes :

(a) It is not practicable for the Company to estimate the timing of cash outflows, if any, in respect of the
pending resolution of the respective proceedings mentioned in (a) above

(b) The Company does not expect any reimbursements in respect of the above Contingent liabilities,

(c) The Company believes that the ultimate outcome of these proceedings will not have a material adverse
effect on the Company's financial position and results of operations. ’

Note 26 : Capital commitment and other commitments

Rs in Lakhs
; As at As at
Particulars March 31,2025 March 31,2024

Capital commitments

Estimated amount of Contracts remaining to be
executed on capital account and not provided for
Other commitments = 2

Total - -




Synbiotics Limited
CIN : U24232GJ1960PLC000992
Notes to the Financial Statements

Note 27 : Segment Reporting

The chief operational decision maker monitors the operating results of its Business segment separately for the purpose of
making decision about resource allocation and performance assessment. Segment performance is evaluated based on profit
or loss and is measured consistently with profit or loss in the financial statements. Operating segment have been identified
on the basis of nature of products and other quantitative criteria specified in the Ind AS 108, Operating segments are
reported in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker ("CODM") of the
company.

The Company is primarily engaged in the business of manufacturing of Pharmaceuticals product , which in the context of
Indian Accounting Standard 108 on Segment Reporting, constitutes a single reportable primary (business) segment.

Geographical segment
Geographical segment is considered based on sales within India and rest of the world.

Rs. In Lakhs
¢ Year Ended Year Ended
Particulars March 31, 2025 March 31, 2024
Segment Revenue*

a) In India 1,491.96 1,420.42
b) Rest of the world - -
Total Sales 1,491.96 1,420.42

Carrying Cost of Segment Assets**

a) In India 3,390.87 3,666.18
b) Rest of the world = a
Total 3,390.87 3,666.18

Carrying Cost of Segment Non Current Assets @ )

a) In India 1,426.67 1,507.84
b) Rest of the world - =
Total 1,426.67 1,507.84

* Based on location of Customers
** Based on location of Assets
@ Excluding Financial Assets and Deferred Tax Assets

Information about major customers:
Considering the nature of business of company in which it operates, the company deals with various customers including

multiple geographics. There are 2 customers contributing Rs. 1172.87 Lakhs (March 31, 2024 : 1 customers, Rs. 802.55
Lakhs) of the total revenue of the Company from domestic sales.
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Synbiotics Limited
CIN: U24232GJ1960PLCO00992
Notes to the Financial Statements

The major categories of plan assets of the fair value of the total plan assets of Gratuity are as follows:

5 Year Ended Year Ended
Particuince March 31, 2025 March 31, 2024
Insurance company Products 100% 100%

(%) of total plan assets 100% 100%

The principal assumptions used in determining above defined benefit obligations for the company’s plans are shown below:

7 Year Ended Year Ended
P,

AMculars March 31,2025 March 31,2024
Discount rate 6.81% 7.22%
Future salary increase 6.00% 6.00%
Attrition rate 2.00% 2.00%

Indian Assured Lives Mortality  Indian Assured Lives Mortality

Mortality rate during employment 2012-14 (Urban) 2012-14 (Urban)

A quantitative sensitivity analysis for significant assumption is as shown below:

T T Year Ended Year Ended
Particulars Sensitivity level March 31,2025 March 31,2024
Gratuity

Discount rate 1% increase (3.46) (3.05)
1% decrease 4.10 3.59

Salary increase 1% increase 3.62 3.02
1% decrease (3.05) (2.55)

Attrition rate 1% increase 0.24 0.37
1% decrease (0.28) (0.42)

The followings are the expected future benefit payments for the defined benefit plan :

! g Year Ended Year Ended
Easculars March 31,2025 March 31,2024
Gratuity
Within the next 12 months (next annual reporting period) 6.04 31.26
Between 2 and 5 years 30.10 29.32
Beyond 5 years 68.82 65.31

Total expected payments 104.96 125.89

Weighted average duration of defined plan obligation (based on discounted cash flows)

; Year Ended Year Ended
Raricuing March 31,2025 March 31,2024

Gratuity 5 Years 5 Years

Leave encashment

Salaries and Wages includes following amounts towards provision made as per actuarial valuation in respect of
accumulated leave encashment/compensated absences.

E Year Ended Year Ended
Particulars March 31,2025 March 31,2024

Leave encashment 6.45 13.68

6.45 13.68




Synbiotics Limited

CIN : U24232GJ1960PLC000992
Notes to the Financial Statements
Note 29 : Related Party Transactions

As per the Indian Accounting Standard on "Related Party Disclosures" (Ind AS 24), the related parties of the
Company are as follows :

(a) Name of Related Parties and Nature of Relationship :

Sr. No. Name of the Party Description of relationship
E Ambalal Sarabhai Enterprises Ltd Ultimate Holding Company
2 Asence Pharma Pvt Ltd Holding Company
3 Systronics (I) Limited Fellow Subsidiary Company
4 Cosara Diagnostics Private Limited Joint Venture
5 Ambalal Sarabhai Foundation Trust under the control of KMP
Key Management Personnel
1 Mr. Mohal K Sarabhai Non Executive Director
2 Mr. Rajiv M Dhru Director
3 Mr. Anurag Mehta Whole time Director
4 Mr. Mayur Swadia Independent Director




Synbiotics Limited
CIN : U24232G] 1960PLCOD0D992
Notes to the Financial Statements

Transactions with related parties for the vears ended March 31, 2025 and March 31, 2024

Rs in Lakhs

Particulars

Holding Company &
Ultimate Holding
Compan

Fellow
Subsidiaries

Joint ventures

Key Managerial
Personnel

Sales of Goods and Materials
March 31, 2025
March 31, 2024

Purchase of Goods and Materials
March 31, 2025
March 31, 2024

March 31, 2025
March 31, 2024

CSR Donation given
March 31, 2025
March 31, 2024

Rendering of Services-Royalty
March 31, 2025
March 31, 2024

Other expenses
March 31, 2025
March 31, 2024

Rendering of Services-Rent
March 31, 2025
March 31, 2024

Rendering of Services-Others
March 31, 2025
March 31, 2024

Directors' Sitting fees
March 31, 2025
March 31, 2024

Professional fees
March 31, 2025
March 31, 2024

Guarantee Commission received
March 31, 2025
March 31, 2024

Guarantee Commission given
March 31, 2025
March 31, 2024

Remuneration
March 31, 2025
March 31, 2024

Interest received on loan
March 31, 2025
March 31, 2024

Interest paid on loan
March 31, 2025
March 31, 2024

Advance received
March 31, 2025
March 31, 2024

Loan Given/(Repaid)
March 31, 2025
March 31, 2024

Loan Taken/(Repayment of Loan)
March 31, 2025
March 31, 2024

Investments in equity shares
March 31, 2025

March 31, 2024

Receiving of Services-Shared services

711.07
802.55

B6.41
85.69

24.16
18.11

7.80
6.36

(245.00)

0.88

142.56
142.56

111.08
75.87

120.02

1.92
3.36

93.59
76.28

2.40
241

Trust under the
control of KMP
e e e |




b

€ Terms and conditions of transactions with related parties

d

Balances

Rs in Lakhs

Particulars

Holding Company &
Ultimate Holding

— Company

Fellow
Subsidiaries

Joint ventures

Investment
March 31, 2025
March 31, 2024

Receivable in respect of Current Assets
March 31, 2025
March 31, 2024

Pavable in respect of Current Liabilities
March 31, 2025
March 31, 2024
March 31, 2023

Trade and Other Receivable
March 31, 2025
March 31, 2024

Trade and Other Pavable
March 31, 2025
March 31, 2024

Borrowing
March 31, 2025
March 31, 2024

Loan Given/(Repaid)
March 31, 2025
March 31, 2024

Guarantee
March 31, 2025

March 31, 2024

272.99
540.32

245.00

571.94
579.08

479.21
359.19

533.05
363.89

Key Managerial
Personnel and Non
X ive Di

Trust under the
control of KMP

3.75
4.63

30.00
30.00

1) Transaction entered into with related party are made on terms e
the year-end are unsecured and interest free and settlement occur

s in cash.

quivalent to those that prevail

2) Loans in INR taken from the related party carries interest rate of 8% (March 31, 2024 : 8%)

Cc il with related parties

The Company has not provided any commitment to the related party as at March 31, 2025 : Rs Nil

(March 31, 2024: Rs. Nil)

in arm's length transactions, Qutstanding balances other than loan given & taken at




Synbiotics Limited
CIN : U24232GJ1960PLC000992
Notes to the Financial Statements

Note 30 : Earnings per share

Particulars

Loss attributable to ordinary equity holders
Total no. of equity shares at the end of the year
Weighted average number of equity shares

Nominal value of equity shares
Basic and diluted earnings per share

Rs. In Lakhs

Nos.

In Rs.
In Rs.

Year Ended Year Ended
March 31, 2025 March 31, 2024
(402.54) (37.27)
1,20,446 1,20,446
88,946 88,946
1,000 1,000
(452.57) (41.90)




Synbiotics Limited
CIN : U24232GJ1960PLC000992
Notes to the Financial Statements

Note 31 ;: Leases

The Company has taken factory land on lease period of 2 to 5 years. Disclosures as per Ind AS 116 - Leases

are as follows:
Changes in the carrying value of right of use assets

Rs in Lakhs
L Year Ended Year Ended
P
Sfficiars March 31, 2025 March 31, 2024
Balance at the beginning of the year 3172 22.93
Additions 16.65 84.64
Deletions - -
Depreciation (charged to statement of profit and loss) (30.74) (25.85)
Balance at the end of the year 67.63 81.72
Movement in lease liabilities Rs in Lakhs
. Year Ended Year Ended
Particulars March 31, 2025 March 31, 2024
Balance at the beginning of the yvear 86.05 27.70
Additions 21.93 84.64
Deletions = -
Finance cost accrued during the year 6
(charged to statement of profit and loss) 8.64 7.26
Payment of lease labilities (36.89) (33.55)
Balance at the end of the year 79.73 86.05
Contractual maturities of lease liabilities Rs in Lakhs
: Year Ended Year Ended
Particulars March 31, 2025 March 31, 2024
Less than one year 19.11 33.54
One to five years 60.62 52.51
Total 79.73 86.05

The Company does not face a significant liquidity risk with re
sufficient to meet the obligations related to lease liabilities a

gard to its lease liabilities as the current assets are
s and when they fall due,



Synbiotics Limited
CIN : U24232GJ1960PLC0O00992
Notes to the Financial Statements

Note 32 : Corporate Social Responsibility (CSR) Activities

Rs. In Lakhs

As at As at
FParticulars March 31, 2025 _March 31, 2024
a) Gross amount required to be spent by the Company during the year " 12.00
b) Amount spend during the year (in cash)
i) Construction/ acquisition of any asset - -
(ii) Contribution to various Trusts / NGOs / Societies /Agencies and utilization - 12.00
thereon
(iif) Expenditure on Administrative Overheads for CSR - -
€) Amount unspent during the year - -
d) Total of previous years shortfall - 0.24
€) Reasons for shortfall
f) Details of related party transactions
Name - Ambalal Sarabhai Foundation
Relationship - Trust under the control of KMP
Amount 12.00
g) Movement of CSR Provision
Balance as per last financial statements 0.24 0.24
Add: Provision made during the year 12.00
(Less): Utilised during the year (12.00)
Balance at the end of the year 0.24 0.24
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Synbiotics Limited
CIN : U24232GJ1960PLCO00S92
Notes to the Financial Statements

Note 37 : Ratio Analysis

Rs. in Lakhs
Particiiais Year Ended Reason for Variance
cu UoM Ya ¥ di Yo
March 31,2025  March 31,2024 Arlance Ttk
i) Current Ratio :
Current Assets (a) Rs. in Lakhs 1,454.60 1,769.76
Current Liabilities (b) Rs, in Lakhs B25.13 669.88
ﬁurrent tRatiUT‘uatnl)}: S Times 1.76 2.64 -33.27% Decrease in current assets
umerator - al Lurren e i i iahiliti,
Denominator - Total Current Liabilities e Miermane i cuorwnt limbilcs
i) Debt-Eauitv Ratio:
Debt (a) Rs. in Lakhs 601.94 609.08
Eouity (b} Rs. in Lakhs 2,187.23 2,589.31
Debt - Eauitv Ratio (a/b) Y% 27.52% 23.52% 17.00% Not Applicable
Numerator - Total Debt
Denominater - Total equity (Including perpetual Securities)
iii) Debt Service coveraae Ratio :
Earninas available for Debt services {a) Rs. in Lakhs -207.38 144,78
Interest + Installments (b) Rs. In Lakhs 532.49 467.21
Debt Service coverage Ratio (a/b) % =38.95% 30.99%  -225.68% Due to increase in losses
Numerator - Profit after taxes and before Depreciation and Amortisation
Expenses and Finance Costs (Int on Term Loan & Int on Lease) and other
adiustments like Inss nn sale of Fixed assats atr,
Denominator - Interest and Lease navments + Principal Repavment
iv) Return on Eauitv Ratio :
Profit/(Loss) after Taxes Rs. in Lakhs -402.54 -37.27
Eauitv (b} Rs. in Lakhs 2,187.23 2,589.31
Return on Eouitv Ratio (a/b} % -18.40% -1.44% 1178.61% Due to increase in losses
Numerator - Profit/(Loss) after Taxes - Distribution on Perpetual
Securities
Denominator - Averaae Shareholder’s Equity
vl Inventorv Turnover Ratio :
Cost of Goods Sold/Sales (a) Rs. in Lakhs 262.97 254,75
Averaae Inventorv (b} Rs. in Lakhs 285.39 274.74
Inventorvy Turnover Ratio (a/b) Times 0.52 0.93 -0.62% Not applicable
Numerator - Cost of Goods Sold/Sales
Denominator - (Openina Inventorv+Closina Inventory)/2
vi) Trade Receivables turnover Ratio ;
Annual Net Credit Sales (a) Rs. in Lakhs 1,491.96 1,420.42
Averaoe Accounts Receivable (b) Rs. in Lakhs 472.13 512,51
Trade Receivables turnover Ratio (a/b) Times 3.16 2.77 14.02% Not applicable
Numerator - Net Credit Sales
Denominater - (Opening trade receivable+Closing trade receivable)/2
(including unbilled revenue)
vii) Trade Pavables turnover Ratio :
Costs (a) Rs, in Lakhs 298.62 146.40
Average Accounts Pavable (b) Rs. in Lakhs 107.63 84.73
Trade Pavables turnover Ratio (a/b) Times 2.77 1.73 60.58% Not Applicable
Numerator - Net Credit Purchase
Denominator - (Ooenina trade pavables+Closing trade pavables)/2
viii) Net Capital turnover Ratio :
Net Sales (a) Rs. in Lakhs 1,491.96 1,420.42
Workina Capital (b} Rs. in Lakhs 629.47 1,099.88
Net Capital turnover Ratio (a/b) Y% 237.02% 129.14% 83.53% Decease in warking capital
Numerator - Net Sales
Denominator - Warking Capital (Current Assets-Current Liabilities)
{As per i)
ix) Net Profit Ratio :
Profit/(Loss) after Tax (a) Rs. in Lakhs -402.54 -37.27
Net Sales (b} Rs. in Lakhs 1,491.96 1,420.42
Net Profit Ratio (a/b) L) -26.98% -2.62%  928.27% Due to increase in losses
Numerator - Profit/(Loss) after tax
Denominator - Net Sales
x) Return on Capital Emploved :
Earninas before Interest and Taxes (a) Rs. in Lakhs -51.97 5.30
Capital Emploved (b) Rs. in Lakhs 2,941.21 3,318.88
Return on Capital Emoloved (a/b) % -1.77% 0.16% -1206.48% Due to increase in losses

Numerator - Earninas before Interest and Taxes
Denominator - (Total Equity (Including Perpetual Securities) + Long term
Debt + Deferred Tax Liabilities/( Assets)




Synbiotics Limited
CIN : U24232G11960PLCOD0992
Motes to the Financial Statements

Note 38 : Code on Social Security, 2020

The Code on Social Security, 2020 ("Code") relating to employee benefits during employment and post-employment
benefits received Indian Parliament approval and Presidential assent in September 2020. The Code has been published
in the Gazzete of India. However, the date on which the code will come inta effect has not been notified. The
Company will access the impact of the Code when it comes into effect and will record any related impact in the

period the code becomes effective,

Note 39 : Recent Accounting Pronouncements to be adopted after March 31, 2025

There are no standards or interpretations which are notified but not yet effective and that would be expected to have a
material impact on the Company in the current or future reporting periods.

MNote 40 : Other Notes

a. Durina the vear ended March 31, 2025 and March 31, 2024, the Company has not advanced or loaned or invested
funds (either borrowed funds or share premium or kind of funds) to any other person(s) or entity(ies), including
foreian entities (Intermediaries) with the understandina (whether recorded in writing or otherwise) that the

Intermediary shall:

i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Company (Ultimate Beneficiaries) or

i) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

Further, durina the vear ended March 31, 2025 and March 31, 2024, the Company has not received any fund from
any person(s) or entity(ies), includina foreian entities (Funding Party) with the understanding (whether recorded in
writina or otherwise) that the Company shall:

i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Fundina Party (Ultimate Beneficiaries) or

i) provide any quarantee, security, or the like on behalf of the ultimate beneficiaries.

b. The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the
Companies (Restriction on number of Layers) Rules, 2017,

c. The Company has not invested or traded in Crypto Currency or Virtual Currency during the vear ended March 31,
2025 (Previous year: Nil),

d. No proceedings have been initiated on or are pending against the Company for holdina benami property under the
Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016) (formerly the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988)) and Rules made thersunder durinag the vear ended March 31, 2025 (Previous
year: Nil).

e. The Company has not been declared Wilful Defaulter by any bank or financial institution or covernment or any
aovernment authority during the vear ended March 31, 2025 (Previous year: Nil).

f. The Company has not surrendered or disclosed as income any transactions not recorded in the books of accounts
in the course of tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant
provisions of the Income Tax Act, 1961) during the vear ended March 31, 2025 (Previous year: Nil).

a. The Company does not have any transactions with the companies struck off under section 248 of the Companies
Act, 2013 or section 560 of the Companies Act, 1956 during the vear ended March 31, 2025 (Previous vear; Nil).

Note 41 : Events occurring after the reporting period

The Company evaluates events and transactions that occur subsequent to the balance sheet date but prior to the
approval of financial statements to determine the necessity for recoanition and/or reporting of subsequent events and
transactions in the financial statements. As of May 17, 2025, there were no subsequent events and transactions to be
recoanized or reported that are not already disclosed.

Note 42 : Regrouped, Recast, Reclassified

Material rearoupinas: Appropriate adjustments have been made in the statements of assets and liabilities, statement
of profit and loss and cash flows, wherever required, by a reclassification of the corresponding items of income,
expenses, assets, liabilities and cash flows in order to bring them in line with the groupings as per the audited
financials of the Company as at March 31, 2025,

As per our report of even date For and on behalf of Board of Directors of
For Sorab S. Engineer & Co. Synbiotics Limited

Chartered Accountants

Firm Registrati

on 110417W
(lMﬂJL)I gle-——( —
f

—

A

CA. Chokshi Shreyas B. Mohal K Sarabhai Knurag Mehta
Partner Managing Director Director
Membership No. 100892 DIN: 00334441 DIN: 09756365
Ahmedabad Salt Lake City, USA Vadodara

Date : May 17, 2025 Date : May 17, 2025 Date : May 17, 2025
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INDEPENDENT AUDITOR’'S REPORT

TO THE MEMBERS OF SYNBIOTICS LIMITED
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Synbiotics Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2025, the Statement of
Profit and Loss (including Other Comprehensive Income), the Statement of Changes in
Equity and the Statement of Cash Flows for the year ended on that date, and a summary
of the significant accounting policies and other explanatory information (hereinafter
referred to as “the financial statements”).

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 Companies
Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity
with the Indian Accounting Standards prescribed under section 133 of the Act read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS") and
other accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2025, the loss and total comprehensive loss, changes in equity
and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on
Auditing specified under section 143(10) of the Act (SAs). Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India (ICAI) together with the independence requirements that are relevant to our audit
of the financial statements under the provisions of the Act and the Rules made thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion on the
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 the information included in the Board’s
Report, but does not include the Ind AS financial statements and our auditor's report
thereon.

Our opinion on the Ind AS financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained du ring the course of
our audit or otherwise appears to be materially misstated.

MUMBAI « BENGALURU » KANPUR
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If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

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 Act with respect to the preparation of these financial statements that give a true
and fair view of the financial position, financial performance, total comprehensive income,
changes in equity and cash flows of the Company in accordance with the Ind AS and other
accounting principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding 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 are responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level
of assurance but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis
of these financial statements.

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

* Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether
the Company has adequate internal financial controls system in place and the
operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
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* Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the
related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

* Evaluate the overall presentation, structure, and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that individually
or in aggregate, make it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements 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 financial statements.

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.

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, based on our audit we report that:

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

b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

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

d) In our opinion, the aforesaid financial statements comply with Ind AS specified
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,
2014.

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

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

h)

iii.

Vi.

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.

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, as
amended in our opinion and to the best of our information and according to the
explanations given to us:

The Company has disclosed the impact of pending litigations on its financial
position in its financial statements;

The Company did not have any long-term contract including derivative contracts
for which there were any material foreseeable losses

There have been no amounts required to be transferred to the Investor
Education and Protection Fund by the Company.

1. The management has represented that, to the best of its knowledge and
belief, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds)
by the Company to or in any other person(s) or entity(ies), including foreign
entities (“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether directly or
indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

2. The management has represented that, to the best of its knowledge and
belief, 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, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

3. Based on the audit procedures conducted by us, nothing has come to our
notice that has caused us to believe that the representations under sub-
clause (i) and (ii) contain any material misstatements.

According to the information and explanations provided to us, the Company
has not declared any dividend during the year.

Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account which have a feature
of recording audit trail facility and the audit trail feature has been operating
throughout the year for all relevant transactions recorded in the software,
except that audit trail was not enabled at the database level to log any direct
data changes.

Additionally, the audit trail has been preserved by the company as per the
statutory requirements for record retention. Our examination of the audit trail
was in the context of an audit of financial statements carried out in accordance
with the Standard of Auditing and only to the extent required by Rule 11(qg) of
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the Companies (Audit and Auditors) Rules,2014. We have not carried out any
audit or examination of the audit trail beyond the matters required by the
aforesaid Rule 11(g) nor have we carried out any standalone audit or
examination of the audit trail.

2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by
the Central Government in terms of Section 143(11) of the Act, we give in “Annexure
B" a statement on the matters specified in paragraphs 3 and 4 of the Order.

For Sorab S. Engineer & Co.
Chartered Accountants

Firm Regist[aticg No. 110417W
] Lm7r-_

CA. Chokshi Shreyas B.
Partner

Membership No.100892
UDIN: 25100892BMIFHY8114

Ahmedabad
May 17, 2025
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the Members of Synbiotics Limited of even
date)

Report on the Internal Financial Controls Over Financial Reporting under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the
Act”)

We have audited the internal financial controls over financial reporting of
SYNBIOTICS LIMITED (“the Company”) as of March 31, 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 Board of Directors of the Company is responsible for establishing and
maintaining internal financial controls based on the internal control over financial
reporting criteria established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting issued by the Institute of Chartered Accountants of India.
These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to respective
company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and
the timely preparation of reliable financial information, as required under the
Companies Act, 2013.

Auditor’s Responsibility

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

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 judgement,
including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained, is sufficient and appropriate
to provide a basis for our audit opinion on the internal financial controls system over
financial reporting of the Company.
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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 (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles,
and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company; and
(3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company’s assets that could have
a material effect on the financial statements.

Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, to the best of our information and according to the explanations given
to us, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over
financial reporting were operating effectively as at March 31, 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 Sorab S. Engineer & Co.
Chartered Accountants

Firm’s Registratiop No. 1104177(
op ly Jir

CA. Chokshi Shreyas B.
Partner
Membership No.100892

Ahmedabad
May 17, 2025
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ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

In respect of the Company’s fixed assets:

a)

b)

c)

d)

e)

(A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.

(B) The Company does not have intangible assets. Consequently, the requirements
under sub-clause (b) to clause (i) of paragraph 3 of the order is not applicable.

The Company has a program of verification to cover all the items of Property, Plant
and Equipment in a phased manner which, in our opinion, is reasonable having
regard to the size of the Company and the nature of its assets. Pursuant to the
program, certain Property, Plant and Equipment were physically verified by the
management during the year. According to the information and explanations given
to us, no material discrepancies were noticed on such verification.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the title deeds of immovable properties
(other than immovable properties where the Company is the lessee and the lease
agreements are duly executed in favor of the lessee) disclosed in the financial
statements are held in the name of the Company.

According to the information and explanations given to us, the Company has not
revalued its Property, Plant and Equipment or intangible assets or both during the
year.

According to the information and explanation given to us, the Company has no
proceedings pending for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 and rules made thereunder.

In respect of Company’s Inventories:

a)

b)

As explained to us, physical verification of inventory has been conducted at
reasonable intervals by the management and in our opinion the coverage and
procedure of such verification is appropriate, and no material discrepancies were
noticed on verification between the physical stocks and the book records which
were 10% or more in the aggregate for each class of inventory, and the same have
been properly dealt with in the books of account.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not been sanctioned
working capital limits in excess of five crore rupees, in aggregate, from banks on
the basis of security of current assets. Consequently, the requirements of clause
(ii)(b) of paragraph 3 of the order are not applicable,

The Company has neither made any investments nor provided guarantee or granted
secured / unsecured loans to companies, firms, Limited Liability Partnerships or other
parties.
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Vi.

Vil

viii.

Consequently, reporting requirements under clause (iii) of paragraph 3 of the order
are not applicable.

According to the information and explanations given to us and on the basis of our
examination of the records, the Company has not advanced any loan or given any
guarantee or provided any security or made any investment covered under section
185 and 186 of the Act.

In our opinion and according to the information and explanations given to us, the
Company has not accepted any deposits from the public within the meaning of
Sections 73 to 76 or any other relevant provisions of the Act and rules framed
thereunder. No order has been passed by the Company Law Board or National
Company Law Tribunal or Reserve Bank of India or any Court or any other Tribunal.

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 for the products manufactured by it (and/ or services provided by it).
Accordingly, clause 3(vi) of the Order is not applicable.

According to the information and explanations given to us, in respect of statutory dues:

a. The Company is generally reqular in depositing with appropriate authorities
undisputed statutory dues including Provident Fund, Employees’ State Insurance,
Income Tax, Wealth Tax, Custom Duty, Goods and Service Tax, Cess and other
material statutory dues applicable to it. According to the information and
explanations given to us, no undisputed amounts payable in respect of
outstanding statutory dues were in arrears as at March 31, 2025 for a period of
more than six months from the date they became payable.

b. Following amounts have not been deposited as on March 31, 2025 on account of
dispute:
Nature of | Nature of | Rs. in | Period to which | Forum where
Statute dues Lakhs the amount | matter is
relates pending
Income tax | Income tax 120.16 | 2008-2009, High Court
Act, 1961 2012-2013
Employee Employee 81.35| 2010-2011 High Court
State State
Insurance Act Insurance
Central Goods | Goods and 14.45| 2017-18 GST
and Service | Service Tax Commissioner,
Tax Act, 2017 Vadodara
Provident Fund | Provident Fund 20.95 | 2012-2013 CGIT(A)
| Act Damages

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not surrendered or
disclosed any transactions, previously unrecorded as income in the books of account,
in the tax assessments under the Income-tax Act, 1961 as income during the year.

In our opinion and according to the information and explanations givens to us, in

respect of Company’s Borrowings:

a) 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 is not a declared willful defaulter by any bank or financial institution
or other lender.

¢) The Company has applied the term loans for the purpose for which the loans were
obtained.
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Xi.

Xii.

xiii.

Xiv.

XV,

XVi.

d) The funds raised on short term basis have not been utilized for long term purposes.
e) The Company has not taken any funds from any entity or person on account of or

to meet the obligations of its subsidiary.

f) The Company has not raised loans during the year on the pledge of securities held

in its subsidiary.

In our opinion and according to the information and explanations given to us, the
Company has not raised funds by way of initial public offer or further public offer
(including debt instruments) or preferential allotment or private placement of shares
or convertible debentures (fully, partially or optionally convertible) during the year.
Consequently, the requirements of clause (x) of paragraph 3 of the order are not
applicable.

In respect of fraud by the Company or on the Company:

a) Based on examination of the books and records of the Company and according to
the information and explanations given to us, considering the principles of
materiality outlined in Standards on Auditing, we report that no fraud by the
Company or on the Company has been noticed or reported during the course of the
audit.

b) According to the information and explanations given to us, no report under sub-
section (12) of Section 143 of the Companies Act, 2013 has been filed by the
auditors in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government.

¢) There have been no whistle-blower complaints received during the year by the
Company.

According to the information and explanations given to us, the Company is not a
Nidhi Company. Accordingly, clause 3(xii) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, all
transactions with the related parties are in compliance with sections 177 and 188 of
the Act, where applicable, and the details have been disclosed as required by the
applicable Indian Accounting Standard (Ind AS)-24 Related Party Disclosures.

To the best of our knowledge and belief and according to the information and
explanations given to us, the Company is not required to have internal audit.
Consequently, reporting requirements under Clause (xiv) of the paragraph of the
order are not applicable.

In our opinion and according to the information and explanations given to us, the
Company has not entered into any non-cash transactions with its directors or
persons connected to its directors and hence, provisions of Section 192 of the
Companies Act, 2013 are 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, Accordingly, clause 3(xvi)(a) and (b) of the Order are not
applicable.

b) The Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) and
(d) of the Order are not applicable.
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xvii. According to the information and explanations given to us, The Company has not
incurred cash losses in the current and in the immediately preceding financial year.

xviii. According to the information and explanations given to us, there has been no
resignation of the statutory auditors during the year.

Xix. According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial
statements, our knowledge of the Board of Directors and management plans and
based on our examination of the evidence supporting the assumptions, nothing has
come to our attention, which causes us to believe that any material uncertainty
exists as on the date of the audit report that the 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,

XX. (&) In respect of other than ongoing projects, the Company has yet not transferred
unspent amount to a Fund specified in Schedule VII to the Companies Act, 2013
within a period of six months of the expiry of the financial year in compliance with
second proviso to sub-section (5) of section 135 of the said Act, details of which are

as follows:

Financial | Amount unspent on | Amount Transferred | Amount

year Corporate Social [ to Fund specified in Transferred
Responsibility Schedule VII within 6 | after the due
activities “other | months from the end | date
than Ongoing | of the Financial Year
Projects”

2022-23 0.24 Rs. in Lacs Nil Nil

(b) There is no amount remaining unspent under section (5) of section 135 of
Companies Act, pursuant to any ongoing project, thus requirement of clause
(xx)(b) is not applicable;

XXi. The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
Financial Statements. Accordingly, no comment in respect of the said clause has been
included in this report.

For Sorab S. Engineer & Co.
Chartered Accountants
Firm’s Regfstratij’v No. 110417

) r—

CA. Chokshi Shreyas B.
Partner
Membership No.100892

Ahmedabad
May 17, 2025



