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INDEPENDENT AUDITOR'S REPORT ON AUDITED ANNUAL FINANCIAL RESULTS AND
REVIEW OF QUARTERLY FINANCIAT RESUTTS

To the Members of Shree Ram Proteins Limited

Report on the lndian Accountint Standards (lnd AS) Financial Statements

Adverse Opinion
We have (a) audited the accompanying lnd AS financial results which comprises the Balance
Sheet as at March 3L,2025, the Statement of Profit and Loss, and Statement of Cash Flows
for the year then ended, and notes to the lnd AS financial results and (b) reviewed the
Financial Results for the quarter ended March 37, 2025 (refer 'Other Matters' section
below), which were subject to limited review by us, both included in the accompanying
"Statement of lnd AS Financial Results for the Quarter and Year ended March 37,2025 of
Shree Ram Protelns Llmlted ("the Compony''1, ("the Statement"), being submitted by the
Company pursuant to the requirements of Regulation 33 ofthe SEBI (Listing Obligations and
Disclosure Requirements) Regulations,2015, as amended ("the Listing Regulations").

(a) Opinion on Annual Financial lnd AS Results
ln our opinion and to the best of our information and according to the explanations given to
us, the aforesaid lnd AS financial statements:

l. Are presented in accordance with the requirements of Regulation 33 of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations,2015, as amended
and

Do not Bive a true and fair view in conformity with the recognition and
measurement principles laid down in the lndian Accounting Standards and other
accounting principles generally accepted in lndia of the net profit and total
comprehensive income and other financial information of the Company for the year
then ended.

(b) Conclusion on audited lnd AS Financial Results for the quarter ended March 31,2025
With respect to the lnd AS Financial Results for the quarter ended March 37,2025 based on
our review conducted as stated in paragraph (b) of Auditor's Responsibilities section below,
nothing has come to our attention except as stated below that causes us to believe that the
lnd AS Financial Results for the quarter ended March 31, 2025, prepared in accordance with
the recognition and measurement principles laid down in the lndian Accounting Standards
and other accounting principles generally accepted in lndia, has not disclosed the
information required to be disclosed an terms of Rogulation 33 of thc SEBI (Licting

Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

il.
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Basis for Adverse Opinion
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor's Responsibilities lor the Audit of the lnd AS Finoncial
Statements section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the lnstitute of Chartered Accountants of lndia together with
the ethical requirements that are relevant to our audit of the lnd AS financial statements
under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have
fulfilled our other 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 for our opinion.

We draw attention to the matters described in Annexure 'A' the effect of which, individually
or in aggregate, are material and pervasive to the lnd AS financial statement and matters
where we are unable to obtain sufficient and appropriate audit evidence. The effects of
matters described in said Annexure 'A' which could be reasonably determined are
quantified and given therein. Our opinion is adverse in respect of these matters.

Responsibility of Management for the lnd AS 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 lnd AS

financial statements that give a true and fair view of the net profit/ loss and other
comprehensive income and other financial information of the Company in accordance with
the accounting principles generally accepted in lndia, including the accounting Standards
specified under Section 133 of the Act. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate implementation and maintenance of
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 lnd AS financial statement that give a

true and falr view and are free from material misstatement, whether due to fraud or error.

ln preparing the lnd AS 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.

Thoro Bo;trd of Dircctorl lrc al.,n rc,,pon.;ihll fnr nvrrrrring thn rnmpnny'r finnnrinl
reporting process.
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Auditor's Responsibility for the Audit of the lnd AS Financial Statements
(a) Audit ofthe lnd AS Financial Results for the year ended March 31, 2025
Our objectives are to obtain reasonable assurance about whether the lnd AS 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 lnd AS financial statements.

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

1. ldentify and assess the risks of material misstatement of the lnd AS 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.

2. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances.

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

4. Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regu lations.

5. 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 contlnue as a going concern. lf we conclude that a materlal uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in

the lnd AS financial statements or, if such disclosures are inadequate, to modify our
opinion Our conclurionr crc bascd on thc audlt cvidcncc obtalncd up to thc datc of or.rr

Judltor', rcport. Howcvcr, futurc cvcnt5 or conditions moy cou5c thc Compony to cc03c
to continue as a going concern.

Tel.:O281-25815O1 IOA /03 M: +91 98240 42115,59241 32115 E-mail: info@hbkalaria.in



I{. B. KALARIA & ASSOCIATES
Chartered Accountants

4-601/602, The lmperial Heights, 150 Ft. Bing Road,

Opp. Big Bazaar, Bajkot - 360 004.

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

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

Materiality is the magnitude of misstatements in the Annual Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Annual 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 Annual 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 lnd AS 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.

(b) Review of the lnd AS Financial Results for the quarter ended March 31, 2025
We conducted our review of the lnd AS Financial Results for the quarter ended March 31,
2025 in accordance with the Standard on Review Engagements ('SRE") 2410'Review of
lnterim Financial lnformation Performed by the lndependent Auditor of the Entity', issued
by the lCAl. A review of interim financial information consists of making inquiries, primarily
of the fompany's peronncl rcrponriblc for financial and accounting matt€r6, rnd rpplying
analytical and other review procedures. A review is substantially less in scope than an audit
conductcd rn accordance with 5As specified under section 143(10) ot the Act and
consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an

audit opinion.

@-B!lN%
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Other Matters
The Statement includes the results for the Quarter ended March 31, 2025 being the
balancing figure between audited figures in respect of the full financial year and the
published year to date figures up to the third quarter of the current financial year which
were subject to limited review by us. Our report on the Statement is not modified in respect
of this matter.

Place: Rajkot
Date: 29/05/2025

For, HB Kalaria and Associates
Firm Reg. No. 104571W
Cha rtered Accou ntants

Mem. No. 042002

UDIN : 250420028MJE2W7893
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Annexure 'A'

We draw your attention to the following matters:
i. Material uncertainty related to going concern status: We draw your attention to

note. no. 7 of the financial statements where the Company has stated that the
Company has defaulted in the repayment of its loans as well as payment of
statutory dues (incl. CSR). The Company however continues to prepare its
financial statements on a going-concern basis which is not in accordance with the
provisions laid down in lnd-AS 1 - Presentation of financial statements.

[. We would like to draw your attention to note no. 8 of financial results, where the
Company has made disclosures regarding ongoing Corporate lnsolvency
Resolution Process (CIRP) proceedings against the Company under The
lnsolvency and Bankruptcy Code, 2016. These conditions, along with the matters
stated forth with indicate that a material uncertainty exists that may cast
significant doubt on the Company's ability to continue as a going concern.

The Company's management is responsible for carrying out the balance
confirmation and reconciliations with various debtors, creditors, and advances.
The Company has however not carried out any such balance confirmations
and/or reconciliations with its debtors, creditors, and advances.

The Company has not carried out an inspection of its inventories for the period
under review. We are, hence, unable to carry out a review of the position of its
inventories as the balance sheet date.

The Company has not carried out physical inspection of its property, plant and
equipment for the period under review. We are, hence, unable to carry out a

review of the position of its fixed assets as at the balance sheet date.

The Company has not carried out an impairment assessment of its property,
plant and equipment, inventories, advances, cash and bank balance and debtors.
We are, hence, unable to provide an opinion on whether such balances reflect
the true underlying economics of such balances.

I[.
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JAS-ANZ

March 31,2025

Adf 
"tt" 

JFtgures(audited
figures after adiusting for

qualification)

I SI

NO.
Particulars Audited

Figures(as
reported
before
adjusting for
oualification)

255.40
1. Turnover/Total

income

255.40

2,356.59 2,356.59
2. Total Expenditure

(2,1,07.50)
J. Net Profit/(Loss) (2.107.50\

(0.e8)

7,872.73
4. Earnings P"tqhglg (0.e8)

5. Total Assets 7,872.73
5,324.86

6. Total Liabilities 5,324.86
2,547.87

7. Net Worth 2,547.87

8. Any other financial
item(S)(as felt
appropriate bY the

management)

tements where the ComPanY

has stated that the Co-pu"y has defaulted in th; repayment 
3f 

its 
1311s 

as

*"lf u, payment of statutory dues (incl' CSR)' The Company however

continues to prepare its financial statements on a going-concern basis which is

not in accordance ;,h ,h; provisions laid down l.t rta-aS 1 - Presentation of

financial statements.

@uatfication: Adverse Opi

L. I',t Er\J uLr lL y "' Y

d. For Audit qrruf antified by the auditor'

t's Views: Not APPlicable

i d bY th-e auditor:

The Company has made disclosures regarding o."g1"g ttlf::"^Insolvency
oJ.il.;;t"-i;."*'icrnp)proceedingJuguir,Jtthe_companyunderThe
Insolvency and trantruptcy Code,2016. ihese conditions, along with the

PAN No.:- AAMCS4021J, GST No.:- 24AAMCS4021JlZE, IEC No.:- 2408004926, TAN No.:- RKTS05847C

statement on lmpect of Audit Qualification(for au'lit report with modified

opir.,ior.,\rrrb*itt"J;o.,g-*ith Ar,r,,u1 A.rdit"d Fi.u..iul Rtt'1tt-(Stu'dulott)
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ma al uncertainty exists that maY

.ur, rigrificant doubt on the Company's ability to continue as a going

concern.
The Company has not carried out an inspection of its inventories for the

period under review. we are, hence, un;ble to carry out a review of the

position of its inventories as the balance sheet date'

The Company has not carried out physical inspection of its property, plant

u.rd 
"qulpm"nt 

fo, the period under ieview' We are' hence' unable to carry

out a review of the poritio, of its fixed assets as at the balance sheet date'

TheCompanyhasacceptedaone-timesettlement(oTS)ofduespending-for
its secured ioans with union Bank of India vide letter dated 2a/02/25'The
-o-pur1y has made a payment of Rs._242.50 Lakhs as first installment

towards such a settlement up front. However, the Company has failed

make the payment of Rs. yZ6.ZS Lakhs towards 2nd installment due on within

L5 days from oTS acknowledgement date and final installment which is due

on 31" / 03 / 2025 of Rs. 1856.25 lakhs'

ct of audit qualification: Not-

Applicable
If management is unable to estimate the impact, reasons for the same: Not

(i)

(i0

Chairman & Managing Director

FOR SHREE RAM PROTEIT{S IIMITED,

Lalitkumar Vasoya

Statutory Auditors:

For, HYKalaria and Associates

Firm Reg. No. 104571W

(Hasmukh Kalaria)
Partner
Mem. No. 042002

Place: Rajkot

Date: 29/05/2025
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