Chartered Accountants

INDEPENDENT AUDITOR’S REPCRT

To the Members of

SHELLZ INDIA LIMITED

(Formerly known as SHELLZ INDIA PRIVATE LIMITED)
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying Financial Statements of SHELLZ INDIA LIMITED
{Formerly known as SHELLZ INDIA PRIVATE LIMITED) (“the Company”), which comprise
the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss, for the vear ended on
March 31, 2025, & Cash flow statement for the year ended on that date and a summary ol
sighificant accounting policies and other explana tory informaltion.

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
Aet”) in the manner so required and give a true and [air view in conformity with the Accounting,
Slandards prescribed under Section 133 of the Act read with the Companies (Accounting
Standards) Rules, 2006, as amended (* AS”), and other accounting principles generally acceptod in
India, of:

a) the state of affairs of the Company as at March 31, 2025;
b) its profit & loss Statement for the year ended on that date; and

¢) its cash flow Statement for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the standards on Audilin o
specified under seclion 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 scection
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 arve relevant to our audit of the financial statements under the provision of the
Act, and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAl’s Code of Ethics. We believe that the audil
cvidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the
lnancial stateiments.

Key Audit Matters

Koy audit matters are those matters that, in our professional judgment, were of most significance
in our auditof the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opmion theveon,
and we do not provide a separate opinion on these matters.
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We have determined the matters described below Lo be the key audit matters to be communicated
inour report,

Key Audit Matter |

Provisions and Contingent Liabilities:

(Refer note 30 of the standalone financial statements)

The Company is involved in certain legal proceedings and claims of such cases not
acknowledged as debtas at 31 March 2025 is Rs 1265.46 Lakhs (Previcus vear Rs. 360,83
Lakhs}.

pmum 11 fammual 1mpact uqum s mgmflmnt ]L:dpxmnt by man m,unwnt l_t_!l'l‘-ltu_‘lll‘lz
the complex nature of such litigations, interpretations of applicable laws, and reliance |
on legal advisors. |

Given the inherent uncertainty in the outcome of such matters and the level of judgnient
involved in determining whether a provision is required or a disclosure as a contingenl
liability is appropriate, this area has been identified as a key audit matter.

Auditor Response to key Audit Matter:

Principal Audit Procedures:

Our audit procedures included, among others: .

* Obtaining an understanding of the procedures adopted by the Company for |
identifying and menitoring pending legal cases.

o Lvaluating management's assessment of the likelihood of obligations arising from
the legal proceedings.

* Reviewing relevant documents, including case records.

e Discussing significant matters with management and, where considercd NECessary,
with the Company’s external legal advisors to assess the basis for management’s |
judgments. i

¢ Assessing whether the related disclosures in the financial staiements are appropriate
and comply with the requirements of AS 29 - Provisi '
Centivigent Assels.

Conclusion:
Based on the procedures performed, we found the disclosures relating to legal
proceedings to be adequate and the related judgments to be reasonable.

Assessment of Trade Receivables: (Outst:mduuj for more than 180 days)

The company has trade receivables amounting to Rs. 3555.14 Lakhs (i.e. 21.14 % of total
assets) at the Balance Sheet Date March 31, 2025.

Due to level of judgment required relatin 2 to its recoverability the same is considered
as key audit matler.

Auditor Response to key Audit Matter:

Our Audit procedures based on which we arrived at the conclusion mbmdm;

reascnableness of trade receivables outstanding for more than 180 days:

* Obtain the details of parties having outstanding for more than 180 days.
¢ Evaluated the facts, terms and conditions, relevant correspondence, status ot legal
proceedings wherever initiated and management's rationale for the recoverability of
the outstanding dues.

* Meeting with the management. ) ) ‘




Information other than the financial statements and auditor’s report thercon.

The company’s board is responsible for the preparation of the other information. The other
information comprises the information included Management Discussion and Analysis, Board's
Report including Annexures to Board's Report, Business Responsibility Report but does nol
include the Financial Statements and our Auditor’s report thereon.

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

in connection with our audit of the Financial Statements, our responsibility is Lo read the other
mformation and, in doing so, consider whether the other information is malterially inconsistent
with the Financial Statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatenient of
this other information, we are required to report that fact. We have nothing to report in this

regard.

Responsibilities of Management and Those Charged with Governance for the Standalone
I'inancial Statements

Ihe Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these Financial Statements Lo
give a true and fair view of the financial position, financial performance, & cash flows of the
Company in accordance with accounting standard & accounting principles generally accepted in
India. This respensibility also includes maintenance of adeguate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for preventing,
and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating,
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Financial Statements that give a true and fair view and arc
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 managenient either intends to liguidate

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 Lo oblain reasonable assurance about whether the financial statements as a
whaole 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, bul
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
ceonomic decision of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgement and mainlain
professional scepticism throughout the audit. We also:

¢ ldentify and assess the risks of material misstatements 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 appropriale to provide a basis for our opinion. The
risk of not detecting a material misstatement resulling 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.

*  Obtainan understanding of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section TI3(3)(1) of the Act,
we are also respensible for expressing our opinion on whether the Company has adequate
internal financial controls system in place and the operating effectiveness of such controls,

¢ Lvaluate the appropriateness of accounting policies used and the reascnablencss of
accounting estimates and related disclosures made by management.

* Conclude on the appropriateness of management’s use of going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related (o
events or conditions that may cast significant doubt on the company’s abilily to continue as o
going concern. If we conclude that a material uncertainty exists, »¢ are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, il such
disclosures are madequate, to modify our opinion. Our conclusions are based on the audil
evidence obtained u p to the date of our auditor’s report. However, [uture events or caonditions
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 evenls in a manner thal achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or i
aggregale, makes it probable that the economic decisions of a reasonably knowledgeable user ol
the financial statements may be influenced. We consider quantitative materiality and qualitatiye
tactors 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 iden tify during our audit.

We also provide those charged with governance with a statement that we have complicd with
relevant ethical requirements regarding independence, and (0 cominunicate with them all
relationships and oliver matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards. '




From the matters communicated with these charged with governance, we determine those
malters that were of most significance in the audit of the financial stalements 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 consegquences of doing so would reasenably be expected to outweigh the public interest
benefits of such communication.

Report on Other Legal and Regulatory Requirements

¢)

U)
el

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

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;

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;

The Balance Sheet, the Statement of Profitand Loss & Cash Flow Statement dealt with by this
Report are in agreement with the books of account;

In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act.

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 dirvectors is disqualificd as on March
31, 2025, from being appointed as a director in terms of Section 164 (2) of the Act;

Vith respect to the adequacy of internal financial control over financial reporting of the
company & 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 with reference to the financials’
statements.

Vith 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:

[n our opinion and to the best of our information and according to the explanations given (o
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.

Vith respect to other matters to be included in the Auditor’s Report in accordance with Rule
I'Tof the companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the

best of our information and according to the explanation given to us:




(i) The Company has disclosed the impact of pending litigations on its financial position in its
financial statemnents.

(if) The Company has made provision, as at March 31, 2025 as required under the applicable law
or accounting standards, for material foreseeable losses, if any, on long-term contracts
including derivative contracts,

(iii) The Company is not liable to transfer any amounts, to the [Investor Education and Protection
Fund during the year ended March 31, 2025,

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

Beneficiaries;

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

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

(v) Nodividend has been declared or paid during the year by the company.

(vi) Based on information and explanation the company has not yet started the feature of
recording audit trail (edit log) in its accounting software used for maintaining its books ol
accounts.




Central Government in terms of Section 143(11) of the Act, we give in “Annexure B” a stalemeit
on the matters specified in paragraphs 3 and 4 of the Order.

2 As required by the Companies (Auditor’s Report) Order, 2020 (lJ'u “Order”) issued by the

For RSAV & COMPANY
Chartered Accountants
FRIN: 022058N
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Partner

M.NQO.: 511290

UDIN: 25511290BMKOTN5514
Place: Delhi

Date: 07/09/2025



ANNEXURE “A” TO THE AUDITOR’S REPORT

Report on the Internal Financial Control under clause (i) of sub section 3 of Section 143 of
companies Act, 2013 ("The Act’)

Ve have audited the internal financial control aver financial reporting of Shellz India Limitedd
("the company’) as of 31st March, 2025 in conjunction with our audit of the financial statement of

the company for the year ended on that date.

Management Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

Our respensibility s to express an opinion on the Company's internal financial controls over
linancial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note)
issued by ICAT 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 te
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
malerial respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial coritrols system over financial reporting and their opeiating elfectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding,
af internal financial controls over financial reporting, assessing the risk that a material weakiess
exists, and testing and evaluating the design and operating effectivencss 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
O CITor,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide .
basis for our audit opinion on the Company’s internal financial controls svstom over linancial

reporting.




Meaning of internal Financial Controls over Financial Reporting

A company's internai 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 pelicies
and procedures that

1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly refloct
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
accordance with authorizations of management and directors of the company; and

3)  provide reasonable assurance regarding prevention or limely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect o
the financial statements,

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial contrals over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due te error or fraud may occur and not be detecled. Aiso, projections of any
cvaluation of the internal financial controls over financial reporting to future periods are subject
to the risk that the internal financial control over financial reporling may become inadeguate
because of changes in conditions, or that the degree of compliance with the }"\.']ll_h s or procedures
may deteriorate.

Opinion

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

For RSAV & COMPANY
Chartered Accountants
IFRN: 022058N
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Abhinaya Verma

Partner

M.NO.: 511290

UDIN: 25511290BMKOTN5514
I'lace: Delhi

Date : 07/09/2025




ANNEXURE “B” TO THE AUDITOR’S REPORT

Referred to in Paragraph 2 Under “Report on Other Legal and Regulatory Requirements” of Our

Report to the member of Shellz India Limited of Lven Date

'o the best of our information and according to the explanations provided to us by the Company
and the baoks of accountand records examined by us in the normal course of audit, we state that:

1

(b)

()

In respect of the Company’s Property, Plantand Equipment, right ol use assets and Intangible

Assets:

(A} The Company has maintained proper records showing full particulars, including
quantitative details and situation of lixed assels;

(B) The Company does not have intangible assels. Accordingly, Clause 3(i){a)(B) of the order
is not applicable to the company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Property, Plant and Equipment have been
physically verified by the management at reasonable intervals; no malterial discrepancics
were neticed on such verification. g

The company does not own any immovable properties, except the immovable propertios
taken on operating lease in respect of which lease/rent agreements are in the name of the
company.

According lo the information and explanations given to us and on the basis of our
examination of the records of the Company, the company has not revalued its Property, ’lant
and  Equipment (including Right of Use assets) or intangible assels  during  th
year, Accordingly, the reporting under Clause 3(i)(d) of tiwe Order is not applicable to the
Company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, no proceeding has been initiated or are pending
against the company as at March 31, 2025 for holding
Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

(a) As explained to us & on the basis of the records examined by us, in our opinion, physical
verification of inventory has been conducted at reasonable intervals by the management. In
our opinien, the coverage and procedure of such verification by the manapement ix
appropriate. No discrepancy of 10% or more in the aggregate for each class of inventory wer
noticed on physical verification of stocks by the management as compared to book records,

b) The Company has been sanctioned working capital limits in excess of Five croie, in
aggregate, during the year, from banks or financial institutions on the basis of security o
current assets and the book debt statement filed by the company with the bank ave i
agreements with the books of accounts except for the statements filed for following quartes-

during the year ended March 31, 2025, which are described in Annexure-1 of our teport.
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In our opinion the investments made by the company are prima facie, not prejudicial to the
inlerest of the company. Further the company has not, provided any guarantee or security,
granted any loans or advances in the nature of loans, secured or unsccuwred to companios.
firms, LLP or other parties covered in register maintained under section 189 of the ¢ ORPanicy
act 2013. Hence the question of reporting such loans are not prejudicial to the company's
interest or whether the receipt of the principal amount and interest are repular and whoethe
reasonable steps for recovery of overdues of such loan are taken, does not arise.

In our opinion and according to the information and explanations piven to us, the company
has complied with the provisicns of section 185 and 186 of the Companies Act, 2003 inrespuct
of leans, investments, guarantees, and security.

The Company has not accepted any deposit or amounts which are deemed to be deposils
Hence, reporting under clause 3(v) of the Order is not applicable.

As inforimed Lo us, the maintenance of Cost Records has nol been specificd by the Cenlral
Government under sub-section (1) of section 148 of the Com panies Act, 2073 for the business
activities carried out by the Company. Hence, reporting under clause (vi) of the Order is nol
applicable to the Company.

(1) According to information and explanations given to us and on the basis of our
examination of the books of account, and records, the Company has been regular in
depositing undisputed statutory dues including Provident Fund, Employees State Insurance,
Income-Tax, Goods & Service Tax, Du tv of Customs, Cess and any other statutory dues with
the appropriate authoritics and no statutory dues were outstanding as at 31+ March, 2025 (or
a period of more than six months from the date they became payable except as followings:

b) According to the information and explanation given to us, there are no ducs of o
tax, Goods & service tax & duty of customs ou tstanding on account of any dispute.

There were no transaclions rela ting to previously unrecorded income that have boon
surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 19561.

According to the information and explanations given to us and on the basis of our
examination of the records of the company:

a) The Company has not defaulted in repayment of any loans or oth v borrowings from am
lender.

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

¢} The Company has utilized the money obtained by wav of term loans during the vedr Lo
the purposes for which they were obtained.

d) On an overall examination of the financial stateinents of the Companv, funds raised on
short-term basis have, prima facie, not been used during the year for long-term purposes
by the Company.




1)

¢) Onan overall examination of the financial statements of the Company, the Company has
not taken any funds from any entity or person on account of or to mect the obligations of
its subsidiaries.

f) The company has not raised loans during the year on the pledye of securitios held in il-
subsidiaries, joint ventures or associate companies. Accordingly, clause 3(ix)(f) is not
applicable.

a) The Company has not raised moneys by way of initial public offer or further public otle:
(including debt instruments) during the year and hence reporting under clavse 3(x(ad ol the
Order is not applicable

b) During the year, the Company has nol made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or opticnallv) and hence
reporting under clause 3(x)(b) of the Order is not applicable,

a) No fraud by the Company and no material fraud on the Company has been noticed or
reported during the year.

b) Noreport under sub section (12) of section 143 of the companies act has been hiled in Dorn,
ADT-4 as preseribed under rule 13o0f companies (Audit and Auditors) Rules, 2014 with il
central Government during the year and upto the date of this re port.

¢) According to the information and explanations given to us by the management, e
whistle-blower complaints had been received by the company,

The Cempany is nota Nidhi Company. Therefore, the provisions of clause % (xii) of e Or .
are not applicable to the Company.

In our epinion and according to the information and explanations piven tous, all transactivie-
with the related parties are in compliance with sections 177 and 188 of Companies Acl, where
applicable and the details have been disclosed in the financial statements, as required by the
applicable accounting standards.

a) In our opinion and based on our examination, the company docs not roquire to hav.
nternal audit system. Accordingly, clause 3(xiv)(a), of the Order is not applicable,

Inour opinien during the year the Company has not entered into a ny non-cash transactions
withils Direclors or persons connected with its directors. and hence provisivns ol section 142
of the Companies Act, 2013 are not applicable to the Com pany.

(a) In our opinion, the Company is not required to be registered under section 15-1A ot th
Reserve Bank of India Act, 1934 Hence, reporting under clause 3(xvi)(a), (b) and (¢) of U
Order is not applicable.

{b) In our opinion, there is no core investment company within the Group {as defined n the
Core Investment Companies (Reserve Bank) Directions, 2016) and accordinglv reporting

under clause 3(xvi)(d) of the Order is not applicable.




17)

18)

19

2

21)

The company has not incurred cash losses in the financial yvear and in the immodiately
preceding financial year.

During the year under review, there has been resignation of statutory auditors during the
year,

On the basis of the financial ratios, ageing and expected dates of realisation of financial assels
and payment of financial liabilities, other information accompanying the financial statements
and our knewledge of the Board of Directors and Management plans and based on ou
examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exisls as on the date of the audit
report indicating that Company is not capable of mecting its liabilitics existing at the date of
balance sheet as and when they fall due within a period of one year from the balance shoof
date. We, however, state that this is not an assurance as lo the tuture mi-i!it_\ of U
Company. We further state that our reporting is based on the facts up to the date of the audil
report and we neither give any guarantee nor any assurance that all liabilitics falling duc
within a period of one year from the balance sheet date, will getdischarged by e Company
as and when they fall due.

Based on our examination, the provision of section 135 are not applicable on the compam
Accordingly, clauses 3(xx)(a) and 3(xx)(D) of the Order are not applicable

Fhe reporting under Clause 3(xxi) of the Order is not applicable in respectof audit of financl
slatements, Accordingly, no comment in respect of the said clause has been included in s
report.

For RSAV & COMPANY
Chartered Accountants
FRN: 022058N
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A lahinaya Verma

==
r(':? o, \
._‘,"

Partner

M.NOL: 511290

UDIN: 25511290BMKOTN5514
Place: Delhi

Date: 07/09/2025



ANNEXURE-1TO THE AUDITOR’S REPORT

Particulars

Periodical Statement Quarter ended 30/06/2024

i
Statement filed with the |

Statement as per |

(1V) Purchase

370,931,399

371,197,951 |

(V) Creditors

348,216,303

348,462,197

|

i

Books of Difference
Bank
Accounts )
—_— R 1
(1) Stock 581,581,366 583,692,992 | (1,811,626) |
(11) Debtors 523,235,161 523,330,595 | (93,437)
(a) Less than 90 days 270,629,711 272,038,135 (LAUS424)
(b) Above 90 days 252,605,449 251,292,465 | 1,312,984
~ Total (a+h) 523,235,160 523,330,600 (95,440
Total (I+11) 1105116527 | 1,107,023590 | (1,907,063
() Sale 441,043,175 | 111,109,930 | (65,755)

266,555)

(245,891

= Periodical Statement Quarter ended 30/09/2024

Statement filed with the

Particulars Statement as per i .
Bank Books of Accounts Hisene
(1) Stock 640,299,633 640429374 (129,741)
(1) Debtors 533,854,927 | 534,090306  (235,379)
() Less than 90 days 216,682,971 | 214235468 | 2,447,503
(b) Above 90 days 317,171,955 SIS (268288
Total (a+h) 533,854,926 534,090,307 | (235,381
~ Total (I+1) 1,174,154,560 | 1,174,519,680 ‘ (305,120)
(111) Sale 851,174,360 851,534,402 (300,042)
(IV) Purchase 681,544,360 682,086,500 (242,140)
(V) Creditors 334,127,977 334,411,172 (283,195)




Periodical btatemeut Quarter ended %l[j 2/2024

Particulars Statement filed with the ; afatement as per : ce
Books of i Difference
Bank -
f Accounts |
()Stock | 7086323 | 7000, 636 7 (236,333 |
(1) Debtors 1 491,953,610 | 491,742270 | 211,340
(a) Less than 90 days - 260,189,058 '7fwl] 5: )l nhn_' (362,025
(b) Above 90 days o 2.‘\'1,76-1,5527[ I IUU a85 ] 573,967
_ Total (a+b) 491,953,610 4<_a_._1 742271 | 211,339
Total (I+11) 1214041933 | 1214066926 | (24,993)
(1) Sale { 1325605281 | 1326587813 (52302
(1V) Purchase ! 106,762,857 | 1,106851,963 | (59,104)
J
(V) Creditors | 325,942,326 326,094,602 | {1-:._,_/()) .
| !
[ e
Periodical Statement Quarler ended 31/03/2025
e R UATIET ended J1/03/20;
Particulars Statement filed with the | “rotement as per i
Books of Difference
Bank
Accounts
(_I_j-rsmck - - 656,682,431 nwh;H; B3 91,065

355,514,431 |

ll[),f‘b.\,.‘U/ N

(I1) Debtors 355,414,749 |

(a) Less than 90 days 244,703,925 | 244,730,723
(b) Above 90 days 110,710,823 |

 Total (a+h) 355,414,748

355,514,430

(49,652)
(20,7
(72,884)

(L]L; h\.‘"l)

_Total (I+11)

1,012 097'150

1,012, 'ED2 794

{5,614)

(111} Sale

1,869,758,462

1,869,731,762 1

(1V) Purchase

1,469,739,377

1,170,348 496 |

—

7(1 70

({ |t} 1]‘." ;

333,081,828 |

333,128,194 |

‘iy) Creditors




SHELLZ INDIA LIMITED
ferinedly known as SHELLZ INDIA PRIVATE LIMITED.

(CIN-U15490DL2012PLC235397)
Balance Sheet as at 31st March, 2025

(% in lakhs)
Particulas | Refe- . ; g
articulars i on 31st March 2025~ As on 31st March, 2024
| Note No.
I. |Equily and Liabililies
1|Shareholders” Funds
(a) Share Capital 1 69.28 6400
(b) Reserves & Surplus 2 4,131 R] 2,A15.29
220009 2./79.29
2|Non-Current Liabililies
{a) Long-Term Borrowings 3 2,117.04 2ANE05
(b) Deffered Tax Liahiiities (Net) 4 - -
(c) Lemg-Term Provisions 5 2719 17.59
2,144.23 2,652 hd
3 Current Liabilitias
(a) Short-Term Borrowings 6 3,970 51 1,678 AR
(b) Other Current Bortowings 1,730 92
(c) Trade Payahies 7
(i) Tolal cuistanding dues of micro enterprises and small enterprises 15934 R5 74
(ii) Ti?*‘f-} tu:'l - '-T-d-‘iﬁgi dues of creditors other than micro enterprises 3,191.94 o
and small enlerprioos 3ART13
() Other Current Liakilities 8 G3R 49 415580
(d) Showt-Termn Provisions 5 437.75 38638
10,408 95 937341
TOTAL ] 16,753.28 14,705 34
[I. |Assets ‘
1|Non-Curtent As. **
(a) Property Plant & Equipment
(i) Tangihle Aotz 9 1,811.27 1,949.42
(if) Intamgihle Asscts v o - -
{i) Capital Workoin Progress ) 303 58 .05
(b) Long-Term Loans and Advances 10 2,487 0a 5000
(¢) Other Non-Current Assat 11 56203 23847
2|Deferred Tax Asszts (Net) 3527 1.72
5,289.24 224657
3|Current Assets
(a) Inventories 12 6,565 &8 5 4801 &5
(b) Trale Recsivahies 13 355514 557150
(c) Cash and Cash Equivalents 14 47.19 171 08
(d) Other Curient A=is 15 1,205 82 1,235 55
11,464.04 12,458 77
TOTAL ] | 16,753.28 | 14,705 34
Notes forming part of the Accounts 1to15
Standard Accoun Doticies 1
Additional Nodes {orming part of accounts 2(i te viii)
As per our Repuort attachied on even date.
Fuor RSAV AND COMPANY Tor and on behalf of Board of Direciors

Chartersd Ace vuntiants

FRN. 022058N ‘W

je o :

Shalini Garg 4
Director

Abhinaya Veuna
Partner
M.No. 511290

UDIN: 25511290 BMKOTNGS 14
Place : New Delhi

Compa.._

Sun' e

fenaging Direclor
: QOO0RDAD




SHELLZ INDIA LIMITED
formerly known as SHELLZ INDIA PRIVATE LIMITED.
(CIN-U15490DL2012PLC235397)
Stalement of Profit and Loss For the period ended 31st March, 2025
(T in lakhs)
Parti Refer | g el

articulars Note No As on 31st March, 2025 | As on 31st March, 2024
L Revenue From Operations 16 18,/97.32 16,241.26

11 Other Income 17 41.93 35.73

III. Total Revenue (I+ 1) 18,739.24 | 16,277.00

Iv. Expenses:

Cost Of Malerial Consumed 18 14,514 80 13,119 A1
Changes In Inveniories 19 (395 55) (R32.83)
Employee Broofits Evpenses 20 £37.67 31022
Finance Caosts 21 842 82 837.41
Deprecialion and Amaortisation 22 38378 41133
Other Expenscs 23 2,005 71 1,466 90
Total Expenses 17,488.23 15,502.62
v, I"rufit“Befc-re Exceptional And Extraordinary Items And 1,251.01 g 37
Tax (lii-Iv)

VL | Exceplional lleins 222 -
VIL | Profit Before Extracrdinary Items And Tax (V - VI) 1,248.79 77437
VIL | Extracrdinary Iteins

IX. Profit Before Tax (VII- VIII) 1,248.79 774.37

X Tax Expenscs:
(1) Current Tax 24 394 62 26000
(2) Deferred Tax 25 (33.54) (25 Rn)
Eucess/Short Provision Relating Earlier Tax Year 26 - 4314
X1 Profit (Loss) For The Period From Continuing Operations 88771 497.10
(IX-X)

X1 Profit/ (Less) From Discon itinuing Operations - _
XII | Tax Expenscs Of Disconlinuing Operalicns - *
XIV Profit/ (Less) From Discontinuing Operations (After Tax) )

(XTI-XITT) g

XV Profit (Loss) For The Peried (XI + XIV) 887.71 497.10
XVI | Earnings per equily share:

(1) Basic 132.82 77.67
(2) Diluted 132.82 77.67
Nuotes [orming part of 1~ Accou 1to16
Standard Accounting Poiicies 1
Additional Noles forming part of accounts 2(i to viii)
As per our report altached on even date.
For RSAV AND COMPANY For and on behalf of Board of Directors
Chartered Accountants
FRN. 022038N \}yF’/ N\;&\"‘
( \ U . A Shalini Garg /.
] > 7 Director
Abhinaya ¥erma | NEW DEL DIN
Partner Y .
M.No. 511290
UDIN: 25511290BMKOTN5514 2
Place : New Dethi Company Secrelary Chief Financial Officer
Dale : 07/09/2025




SHELLZ INDIA LIMITED forwierly knowsa as SHELLZ INDIA PRIVATE LIMITED.
ded 31st March 2025

Notes to Financial Statenivnt for the period en
NOTE1

N (T in lakhs)
Share Capital I As at 31st March 2025 I As at 31 March 2024
i Number | Rs | Number Rs
Authorised
Equity Shavcs of 10 each 13000 1,300 7.00 7000
Iscued, Subscribed & Paid up
Equity Shaics of 10 2ach 6.93 69.28 6.40 6400
Total 6.93 | 60.28 | 6.40 64.00
Disclosure pursuant to Note as per requirements of the Companies Act, 2013 (T in lakhs)
. Equity Shares [ Equity Shares
1 1 2
Pattiars Number | Rs | Number ! Rs
oulstanding at the beginning of the year 6.40 64 0 6.40 64 00
Issued during the year 053 5.28 -
oht back during the year - 4 = =
ouistanding at the end of the year 6.93 69.28 6.40 64.00

The Carpany has issued paid up capital consisting total number of equily shares 47,435(face value Rs 10 Per share) at a premium of Rs
1155 an 31% August 2024, Moreover, Company ha

Per share) at a premium of Rs 1,480 on 1ith Febroary 2025,

<ued paid up capital consisting total number of equity shares 5,400(face value Rs 10

During the Year, Company has incicosed it authori=ed share capital by Rs. 12,30,00,000 divided into 1,23,00,000 equity shaies of Rs 10/-
on 7th Novernber 2024,

Right, Preferences and Restriction attached to shares

Equity shares

The company has only one cliss of Equity havi
The dividend proposed by the bward of dire
eriepl in cose of interim dividend. In the event of liquidation, the Equily shareh
company after distribution of all preferential smounts, in proportion to their shareh

lder is eligible for ame vole per share held.
felders in ensuing Annoal General Meeling,
are eligible to receive the remaining asscis of the

ding,

g a par value Rs. 1000 per share. Each sharel

iws is subject to the appicval of the
13

Disclosure pursuant to Nole as per requirements of the Companies Act, 2013

(if more than 5% holding at the any point of time during the ycar) (T in lakhs)
- i As at 31 March 2025 | As at 31 March 2024
| £ Sharehold =5 I No. s |
NO ! PR e ;’1’;15;‘“ * o6 of Holding | ° zifdha“f’ | % of Holding
1 | Kapil Garg 5.20 5.20 B1.25%
2 | Shellz Overscas Pt Ltd - 000% 1.20 1875%
2 | Shalini Garg 1.20 17.32% - 000
6.40 92.37% 6.40 T100%,
Shareholding of Promotors (T in lakhs)
. I As at 31 March 2025 : As at 31 March 2024
1 | H
Namie of Shareholder i No. of Shares % Change in | No. of Shares . % Change in
o | | % i i | ;
NO | heid | eofHolding | o reholding |  held wol Helding | < p areholding
1 [ Kapil Garg 520 75 05% 6.20% 520 -
2 [ Prem Lala Garg - - - 000 -
3 [ Varun Garg - - - 000 =
4 | Shellz Overscas Pvt Ltd - - -18 75% 1.20 i
5 | Shalini Garg 1.20 17.32% 17.32% - -
6.40 92.37% 77.63%) 540 -




SHELLZ INDIA TIMITED £

Nales £ Fipan tuat

Nute 2
(R in fakhe)
i As at 31 March As at 31 Macch |
i Particulars 3025 034 '
i

Rs Rs

4

[N

RRT

Closing Batance

Total

Nat=3 Lang -Term Borrow ings

A 2t Hat March 3025 As at 31at March 2024
Partlentars - {
| NonCurrent | Cusent-Maturities Tolal Non-Current | Curreni-Maturities | Totl
Teren Lokn = Froan banks
GECL Lowns 3142 3857 Lorst =
Vehicle LoanfA s Bank Limited) 7.30 123 832 g.53
58.72 3280 98 57 a8 52

Term Loan - From Othere

1,379.04 55112 133016

Leeans and Advances n Melated Pactizs

Lode and advances from Directar and Relatives - TEL AT -
- 763 £7 =

Finance Lezse Ohligation

e Lrzwe Dhligatione Kift 28312
317 84 28502
Oither Loars and Advaonieg

276 48 - 17082
EECNT 7 170 82 - 17052

GRS 39883 1,184 85

11871 15014 1 450 30

the Head "8 s
210704 = 286080 263505

varcial Institetion. Thise ko ant &

!} froen Dither then banks 270 Blen from Non Banking

1y moed of Binancial Slabement, 1t = Furthar Guarsolend by NCGTC

of o Ir

I mvasium. follawed by 36 munthly inataffments for pri

ipal Tepasonent. Tnte be servived on x monthiy

rwd 3 secured tam o totium Finwece Limited, a Non
oo themw

2035 for the purpose of acyp wint  The lean is

g abile En A0 squal o

d Fifty [abd Onlv) on 30th Nowootor

*

4. Term af Repayment of Loan
1. Vehied 12 Bank Li
The fvanis =

0 %ot paa The lean is repagable in 84 invatomenl of R 18420 pach aleng with interest from the datz of loan.




SHELLZ INTWTA T TMITED
Notes to Finanvial Siilems

NOTE4

5 SHELLZ INDIA PRIVATE LIMITED,

25

Deferrad Tax

[ in lakhs)

As 2t 31 March |

As at 31 March |

Pasticalars 025 2024 i
Rs Rs

Deferred Tax Lishiiity
Deferred Tax x -
Gross Deferred Tax Liability - B
Deferred Tax Avscts
Nefereed Tax »2 172
Gross Deferred Tax Assct 2527 172
Net Deferved Tax Assrts 57 172
Net Defeiied Tax Liability = -

Taotal 3B27 | e

ing Capita) Demand L

ik CC-

arve Lid - New Loan

Cugr e nb-Matiritios of Long-Tarm Dobt

Nuote 5
(T in Jakhs)
Particulars 1 Asat ‘Tllst March 2025 As at 31st March 2024
Lastng-Term Shuert-Term Tolal Short-Term Tortal
Tiovision for Employee Beaefit
Gratuily Lishility 224 332 an=a 148 1895
2739 333 3ans2 135 1895
Other Tiovisions
Corrent Tax Pl - = 3RT N3
= & AR AT
Total 719 1759 0338
Nufe & ct-Turin Borrewings
{2 in lakhs)
As zt 31 March As at 31 March
Particulars 2035 2004
Loans Repayable on Demands - From Banks
- 130000

332815

Total

3,339.94

Other Current Borrawing

2. Collateral Seounity

i

Thice Con il T
Rz Basesnent, One H

. Fromt Basernwnt D-3/1, R

3. Perviinal Guarantes
Kopil

il Garg (i)

4. Corparale Guarantee
Shiellz Crcrees

Pyt, Ltd.

Ploi N 20 2% Floor, Narth Avenu

Rills Dis 1.7 R
1,730 3 6772
Total 1.730.92 | £75.72
Nate- Cash Credit T
1. Primary Security
Firs ling cash) arid All oy able Fived Assete exeliding vehicles/

ent and future.

1. Gra-803115

on growien] Theor,
nent of D3/ Run

P Hhiap N and T
m 8t 2" Floor and 3 Floor with maf righ

2 Delhi-Thiong

Thi-110078

it




(R in Iskhs)
As at 31 Mawch Asat 3T March

Putizulars 205 { 2024 {
Re R
Enferprises and Small Fnlerpoiess
2 whle 13834 85 74
138 34 9574

(B) Dithers

T Pay able
Total
NGTET] Ageing Analysie of Trade Payal
As on 31032025 {2 in lakhs)
| ' Ototaiding for followiivg periods fro disé date of paymeatTnvike Date |
, Particalars ! T .
Mo 3 1
i | LossThanivesr  12Veans 23 Vears : ",:,"‘i'”“ ) Total |
cans
5s > 3140
T2 X
T 05 :
EEED 1A 18 17
] 74707 17602 339129
(tin Inkhe)
i
| Ouistanding for folkns ing percinds fram due daie of paymentlovowe Date i
Parbiculars e e j

\
| i M 3
| b Leas Than1Yesr| -2 Yess 23 Years i Sy Totat
| Years
AEE -
- (thers AN 425
- Dinpruied durt ~METE ) .
- Disputed dires = Qthery 138 73 1% 81
Total 2305209 | FrETS 395287

{2 in lakhs)

(3) Dischosase 3= required by Mirre, Small and Mo diom Enterprives Dovelapoent Azt 2006
Asat33I March | Asat 31 March

Particutars
2028 2024
1M
5747
oo Sovall and ey Topusmerin Art. 2006 of the
b af defay In o 1 dedd day during the per sl vttt
o Srvall and Medium
i 5747
(E) T 2y able gven in the sus ars, tinif such date when the interest ¢ are actually paid to the Small enterprises 5747
NOTES Other Cusrent Lishilities
(% in 1akhs)
As at 31 Mawch |
{ Tarticulare 203 2024
' Rs Rs
Current Matur Of Financ ihiigation RS N3
Treesat om MASAE

111.55

et 19147
79599 32515

338 45 41550
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SHFLLZ INDTA T TMITED
Nt

15 Fimancial Statement for the

NOTE10

Ty ko

e

s SHEILZ INDTA PRIVATE LIMFTED.

Loans and Advanves

(Tin Jakhs

Tartivalars

As3t31 March 2823

A3t 317 March 2024

i.ang-Term | Shori-Term Lang-Term Shont-Term
Other Loane and Advances
Unseriredd, Condidened GuadiHead) 3000 ~ 5000 .
i T W%
Total 348703 5000
NETE1L Other Nan-Custent Assets

@ in lakhs)

Particolam

As at 31 March 2015

As at 31 Maech 2024

fis

Total

Inventaries

Partizulars

| Aeat 31 March 2023

(2 1 lakhs)

As 3t 3T March 26

Re

{Valued at cost ar NRV un
rerial

e sated)

NOTE13

(% in lakhs)

Particulars

As at 31 Manch 20324

As op 3163 3005

Se=ured, Comsidersd Cood Re - BRe

E:G =;‘:| * - 355514 ‘."'"'"-‘G

Alliis {3 : i
Total 155514 557150

Agsing An of Trade Revelvalileg

(Tin lakhe)

Barticaars Quistandiog for following periods fram due date of Fayment
Leze than & ni | & Mooths -1¥ear | 1-2 years 2-3 years Mooz than 3 Yesrs Total
Tvahle - Coralired O 10357 &0 17 3500 733
bl - Cosldired - - - - - -
bils - Coruidired T 05 AR AN 3251 a1y E ]
T able - Crmsbdened D = 5 5 B 3 5
30107 1467 1 052 21511

Ason 31033024

(2 in lakhy)

Particutars

Didebanding for ful

w bog pariads from due date of Fayment

T

Lot thon § months | § Momihe-T¥ear | 23 yeare Maose than 3 Years Total
- Urtiipated Trade Rixetvahle - Consid 778 4176 5308 35
—Undisputed Trade Resivabla - Conid = 2 Z P s -
- Dirruted Trade Fe sivable - Crinidd - 1595 =11 T 184 03 36115
—Disputed Tradde Bicets able - Crvatd " . - 5 = >
Total 402955 1.008 73 P S = BT




SHFLLZ INDIA LIMITED fuorsnerly kuoson as SHELLZ INDIA PRIVATE L IMITED,
h  to Financial Statement for the peviond enided 37t March 2005

NUTE 14 Cash and Cash Equlvalents

(¥ in lakhs)

Purticulars

out 31 March 2025

As at 31 March 2024 |

Rs

Rs

vonsiderad non current by the man g

NOUTE 15 Other Cusrent Aseels

(a) Balance with Banks
Yes Bank fiiss s a0
DEC\ Bank O/D A/ C (Ce Cn 1.28 1.2
Bank - 0.52
Bank - Es 011 -
C Bank {Rajer 0na 0na
nk Od A/C s nl a1
fityz Birla) 4% 0 75 00
46.49 148 51
b. Cash in hand
Cashion hand {22 certified by the man. gement) 0.70 2257
0.70 22.57
Total 719 171.08
Note: All the FDR'=s with HDFC Bk 1§ in money with respective Bank for swhichare coending 12 months,

(X in lakhs)

Pasticulars

As at 31 March 2025

As at 31 March 2004

Eﬁ

Other Current Asscts

3. tn

i -
Wowfa

12 o o
oD Ry S

o

-
=

w1
1
0

Taotal

n

123555

%



SHELLZ INDIA LIMITED foriwerly &
Nules to Financial Statement for the perio

a as SHELLZ INDIA PRIVATE LIMITED,

ennded 3ot March 2025

NOTE 16 Revenue Frem Operations

X in lakhs)
As at 31 March 2025 | As at 31 March 2024

Particular {

Rs | Rs
Sale of Pradurts i
Chewailate Comfoclionery snd Related items 18 £87.32 16,241 .26
Net Revenue From Operations ] 18,667.32 | 16,241.26
NOTE17 Other Income
(T in lakhs)
T | Asat31 March 2025 | As at 31 March 2024
Rs Rs
Tnterest Tncome
Trieicst rensivesd on FOR 16 55 818
16.55 B.18
Other non-operating income
Foreign Fuchange Fluctuation 341 502
Other Tneome 21395 2254
2537 27.56
Total 4193 3573

NOTE18 Cost of Material Consumed
( in lakhs)
As at 31 March 2025 | As at 31 March 2024

;

Particulars

Inventory at the beginning

Raw Material 2845 AN 1,451 54
Add: Purchase

Raw Material 14,703 48 14,113 66
Lezs: Invenlory at the end

Raw Material 203100 2,245 40

Tolal 1 14,514 R0 1311961




NUTE19

SHFELLZ INDIA LIMITED Jovmarly Xnown as SHETTZ INDIA PRIVATEL IMITED,
Nutes to Finwneial Staleome ol for the period ended 315t Mavch 2025

Changes in Investoriss

(Z in lalchs)

As at 31 March 2024 |

As at 31 March 2025

(Tncreasel/decresse in inventories
'

Particulars e R= —4‘
Inventory atthe end of the year
1 313 2,541 60
= 392, Sy
3531 A0 2,R3504
Inventory at the beginning of the year
de 2,541.80
= 93.44
2,A3 Ng

NUTE 20

{Tin lakhs)

Particulars

As at 31 March 2025

As at 31 March 2024

Trdercat on Loan

Irerst an 0D/ CC

Rs Rs
Salaries and Wages
Salary and Wi ges 501715 601 54
Leave envashiment 15359 14.31
Staff Inventive RS 43 =
Dirvel weralivm 300 300
594.17 277.97
ion to Provident and Other Fund
iun to ESI 1.03 099
Cantrituition to Provident Fund 163 1.0A
2.66 2.04
Staff Welfare Expenses
Stafi Welfare 3149 11.07
Gratul 935 1R95
Othe - 018
Total 637.67 310.22
NUTE21 Finznce Costs
(T in lakhs)
. As at 31 March 2033 As 2t 31 March 2024
Particulars
b= Rs Rs
Tnterest

394.76

70268
Other Burtiwing costs
Bunk and Firancial Institation Chy ges 16813 102.62
Tnterest Drovisions for MOGME 29.14 211

197.27 12474
Total 84282 81741
NOTE 22 Deprecialion and Anwatization Expenses

(T in lakhe)
. | Asat3I March 2025 | Asat 31 March 2024
Particulars —
Rs Re

Depiesiation on Tangibls Assers 3s37g | 41133
Total 38378 41133 |

\)i\;é/ ;



SHELLZ INDTA LTMITED forsmerly knvior 2 SHELLZ INDIA PRIVATE LIMI TED.
Nuotes to Financial Stalement for the period ended 315t March 2025

NOTE 23 Other Expenses

Dther Expenses
- in lalkhs)
Particulare As at 31 March 2025 As at 31 March 2024 |
Rs Rs ]
Audit Fees 215 1.25
Advertisciment & Pukii ity Copen 018 213
Bank Charges 7.44 -
Clearing Charges 1743 1010
Camnvuimahles Ty 4517 1 &0
Client Frterta 3305 =
§ 030 -
17.68 4,
18450 198 a0
1487 z
3n 4.74
andd Cartage auty ard 47 96 2253
Tierest, TDS and Late fecs of TDS 249 128
e Fy -5 1000 2.81
- 2343
i 0.14
e 333
< 67.67
Ontlice Tujen 305
Power and Fuel Eleciricily B pen 18413
Puwer and Fuel Cas Expenses 278 AR
Fenal Charges B
Pr ing Fee -
Processing Fees For Lease Machine =
arties Ralance Write off - 245
i R RA 127
Faclory and Wa 6108 5316
Rebitz and D 21374 275
Repair and Mainlenance 61.23 0.79
Sy ity Expenses 3517 31m
Staff Con 3764 -
Staff Pla 023 -
Towr & Tra 27 86 -
Towr & Traveling Fxpenses {Foreigi) 437 12,55
TDS Refiind Writlen Off as2 -
Business Promeotion Ex; 5 261 1011
line Sale Charg 13433 160 58
GST/VAT and linteres - 2546
Tlerest on GST E s !
Vehinle Peiiod By 7.07 104
Total 2,005 71 1,465.90
NOTE 24 Current Tax
(% in lakhs)
Particulare | As at 31 March 2025 As at 31 March 2024
Rs Rs
Curvent Year Tax pertaining J 394,62 240100
Total 394 A 260.00

*O'he provision for Tax has been made without cons lering fnterest u/s 234 of the Incorne tax act,

NOIE25 Deferred Tax

(T in lakhs)

As at 31 Marcch 2025

As at 31 March 2024

Particulars

Rs

Rs

Defoired Tax - BN 35 %%
Total -33.54 -25.86
NOTE 26 Excesy/Shart provision relating earlier you 152
(Tin lakhs)
e As at 31 March 2025 As at 31 March 2024
Particulars
Rs Rs
Easlier Year Tases Paid : 4314
- 4314

Totai




Nole No. 27 Earning Per Share

(Tin lakhs)

Before Extracedinary llems

1

After Extraoedinary Items

Particulas 31st March 2025 [3%st March 2024 |31t March 2025 |31t Mazch 2024

Basic

Profit after tav (A) 887.71 497.10 88771 497.10
Weighted average nuimiber of shares outsiziding (B) A 68 6.40 6 A8 6.40
Basic EPS (A/B) 132,82 7787 13282 77.67
Diluted

Profit afler tax (A) 8877135962 497.10 887,71 497.10
Weighted average mumber of shares oulst anding (B) [ 6.40 A AR 6.40
Diluied EPS (A/ B) 13282 7747 132 82 77.67
Face value per share 10 10 10 10




SHELLZ INDIA LTMTED
furmerly known as SHELLZ INDIA PRIVATE LIMITED
(CIN-U154900L2012PT C235347)

Nate: 28 Additional Regula tory Information
(1) Defails of Benami Property held

Not A uplic able

(2) Botrowings fram banks or financial institations on the basis of sevurity of cuirent assets

Whether quasterly reburns of stalements of corrent 2oeets filed by the Company with banks or finencial lnst

e are in sgreement with the bonls of accaunts, Yes

{3) Willful Defzulter

- INotApphicable

(4) Relationship with Struck off Campanies

Curgent Year FY 24-25
8 of struck off Company ) Watare of transactions with]  Balance suistanding | Relaicnabilp witl the S&ack off conpany]

hals Pt Lid [ ™ | 013 Tradle Reveivakles

Previous Year FY 2324

Nama of struck off Company

Balsnce outstagding | Rélatimselip with the Struck off oo
i

ADR
0334T

SIS Tradia Lid,
Harvel Dairy Products Tyt Lid

(5) Registratiun of Charges or Satisfaction with Registrar of Companies

Where any charges or safisfaction yel to be segistercd with Reglstrar of Companties beyoad the statutiry period, details and ressans thereof

Cuorrent Year
Th

‘nmparies Jire to the jroe :.;z.” st for

ratinm with the 10

Picvious Year

NA




(6) Compliance With Number Of Layers Of Companies
Nat Applicable

(7) Ratins:

T T ==
Raiio i Numeratar Denominator €Y. LY, | % Change | Resson for variance
Due to decrensein
(a) Cusrent Ratin Current Assets Current Liabiiities 110 133 288%  |current assets
(b) Debt-Lquity Ratin 145 271 12R (A%,
(c) l?ebt Service Coverage erest on — i3 84.43%
Ratin
(d) Return on Equity Ratio Average Sharehalder's Equity 024 00 AR
i . N . . Dug to Incroase
(e) Inventory turnover ratio | Turmwyer Average Inventory 310 348 37 =k Inventory
(f) Trade Recelvabies i L - .. |Pueto Décrease Trade
edit Sales Average Trade Receivable 1 5 -11n 73 -
turnover ralio Net Credit £ R ble 410 259 n Receivable
hi ¢ Due o incieasc in
(g).Trade payahles turnover Net Credii Purchace e Toie Pivasls itd 350 AR . -
ratio o gl purch
H i P s . . .. |Due o incicssz in
(h) Net capital turnover ratio |Total Gales Average Working Capital G03 525 ~377.15% salye
) _; Due to incres e innet
(i) Net profit ratin Net Profit Nel Sales i o3 75 |Ee it
i) R:lum on Capital Earriing Befire Inferest & Tax Fital Amsets Crent L3 n3o 014 a3te Duf:.to increase in
employed
(k) Return on Investment Eaming Before Inferest & Tax Total Assets 015 0

(8) Compliance with approved Scheme(s) of Arrangements Effect of such Scheme of Arrangemenls have been accounted for in the

books of account of the Company
Net Applicable

(9) Undisclosed Income

Not Applicabla

(10) Corporale Sacial Responsibility (CSR)

Not Appliahle

(11) Details of Cryplo Currency or Virtual Currency
dicable

Jot Aoy
Not Apy




Disclosures under Accounting Standards

Note 29:
(I) Details of related parties:

Description of relationship

Nature of Relationship

Names of related pariies

nent Personnel (KMF)

Directus

Kapil Garg

MEF)

wnl Dersoinied |

Directoy

Shaling Garg

Relative of Key Management Personnel

Relative of Director

Tiem Lata Garg

Director or Rel

Cverscas Private Limited

wel or their relatives

g u--ﬂl}'_ -

 owned or significantly influenced . ; . i
i Jon b Dizer tor or Relative are Directores Shyway Pilymers Private Limited

f nuﬂy influeied hy

s owned or sl

went persannel or their relatives

Director or Relative a

Winola Irudia Drivate Timited

-e o i Sy
wantly infTuenced by

or their relatiice

Director or Relative are Directores

Euroville Private L

Enerprise:

Key Manager

Director or Relative a

Dalphin Product Private Lirmited

(IT) Details of relaled party transactions and balances oulstanding:
'

(T in lakhe)

Particulars !

Nalure of Relationship

31.03.2025 31.02.2024

Transactions during the year

Remunecation Paid

Euriville Private Lis

Kapil Garg Director 300 2
Purchase

inola India Private Li Director or Rels Hrovlores 12< R 464

versess Trivate Lin Jirector or Relati - 1’11

Skyway Polymers Pri Dizector or Relative are Dize 464 7R 616 RO
Lurcville Privaie Livied Director or Relative are Directares - -
Sale
W Inetia Private Limited Dizevtor or B ¢ are Direcivres 64 95 T a4
Shietlz Overscas Private Li Director or B 41115
Skyway Polymers Pri Director or Relative arz Dis 507.84

Director or Relative are Dire

S
I
'

Shillz Overseas Privote i ireclor or Relstive are Direclores 1242 11.49
prniers Private Lin tor or Relative are Direclores 148 274
Director - 42 AR
Balances aulstanding at the end of the year
Loan
Kopil Garg Director T ir3sn 7R3 K7
Director 23550

fe 911 (DR) 7003 (DR)
2 CR) nns I\CKJ
t 89.35((CK)

Note No. 30 Contingent Liabilities and A««els

% in lakhs)

Particulars

Asat 31st March 2024

Claims 2gainst the comy

—— :
ny tol scknowledmed
3 &

25 delite

Guaranlces

Disputed Statutory Demand

Total




M/S SHELLZ INDIA LIMITED
(Formerly known as SHELLZ INDIA PRIVATE LIMITED)

SIGNIFICANT ACCOUNTING POLICIES & NOTES ON FINANCIAL STATEMENTS

Note No.: 31

A. Significant Accounting Policies

1.

Basis of Accounting: -

These financial statements have been prepared in accordance with the Generally Accepted Accounting Principles
in India (Indian GAAP) including the Accounting Standards notified under Section 133 of the Companies Act,
2013, read with Rule 7 of the Companies (Accounts) Rules, 2014 and the relevant provisions of the Companies
Act, 2013.

The financial statements have been prepared under the historical cost convention on accrual basis.

Use of Estimates

The preparation of financial statements in conformity with Indian GAAP requires the management to make
Judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities
and the disclosure of contingent liabilities, at the end of the reporting period. Although these estimates are based
on the management's best knowledge of current eveats and actions, uncertainty about these assumptions and
estimates could result in the outcomes requiring a material adjustment to the carrying amounts of assets or
liabilities in future periods.

Revenue Recognition: -

Revenue in the case of sale of goods has been recognized when property in goods has been transferied for a price
or all the significant risk and reward of the ownership of goods has been transferred to the buyer and seller
effectively has no control over the goods to a degree usually associated with the ownership and there is a
reasonable certainty with regard to its ultimate collection.

Revenue from the interest has been recognized on time basis unless there is a significant uncertainty regarding its
ultimate collection. In the case of interest on tax, duty or other sum revenue has been recognized in the year of

receipt.

Property, Plant & Equipment: -

Property, Plant & Equipment including Intangible assets are stated at their original cost of acquisition including
taxes, freight and other incidental expenses related to acquisition and installation of the concerned assets less
depreciation till date. Company has adopted cost model for all class of items of Property Plant and Equipment.
Capital Work in Progress comprises Cost of Property Plant and Equipment and related expenses that are not yet
ready for their intended use at the reporting date. Shellz India Limited (formerly known as Shellz India Private

Limited).




5. Impairment of Tangible and Intangible Assets: -

At each Balance Sheet date, the Company reviews the carrying amount of assets to determine whether there is an
indication that those assets have suffered impairment loss based on external/internal factors. If any such indication
exists, the recoverable amount of assets is estimated in order to determine the extent of Impairment loss. The
recoverable amount is higher of the net selling price and value in use, determined by discounting the estimated
future cash flows expected from the continuing use of the asset to their present value.

6. Investments: -

The Company has paid share application money amounting to Rs 2,497.87 lakhs to Shellz Overseas Private

Limited during the financial year for the proposed allotment of equity shares. As on 31 March 2025, the equity 1

shares have not yet been allotted by Shellz Overseas Private Limited. {
\

The Company expects the allotment to be completed in due course. Pending allotment, the amount continues to

be classified as Share Application Money Paid Under Investments.

7. Depreciation: -

Depreciation on Fixed Assets is provided to the extent of depreciable amount on the Written down Value (WDV)
Method. Depreciation is provided based on useful life of the assets as prescribed in Schedule II to the Companies
Act, 2013.

8. Inventories: -
Inventories are valued as under-
a. Inventories : Lower of cost (FIFO) or net realizable value

b. Scrap : At net realizable value.

9. Borrowing cost: -

Borrowing costs that are attributable to the acquisition or construction of the qualifying assets are capitalized as
part of the cost of such assets. A qualifying asset is one that necessarily takes a substantial period of time to get
ready for its intended uses or sale. All other borrowing costs are charged to revenue in the year of incurrence.

10. Retirement Benefits

a) Defined Contribution Plans: - A defined contribution plan is a post-employment benefit plan under which an
entity pays fixed contributions into a separate entity and will have no legal or constructive obligation to pay
further amounts. The Company makes specified monthly contributions towards Government administered
provident fund scheme. Obligations for contributions to defined contribution plans are recognized as an
employee benefit expense in the statement of profit and loss in the periods during which the related services
are rendered by employces.

Provident fund is a defined contribution scheme and the contributions are charged to the statement of profit
and loss for the year when the contributions to the provident fund are due. There are no other obligations other
than the contribution payable to the government administered provident fund.

b)




11.

12.

13.

each plan by estimating the amount of future benefit that employces have eamned in the current and prior
periods, discounting that amount and deducting the fair value of any plan assets.

Gratuity is a post-employment benefit and is in the nature of a defined benefit plan. The liability recognized in
the balance sheet in respect of gratuity is the present value of the defined benefit obligation at the balance sheet
date, together with adjustments for unrecognized actuarial gains or losses and past service costs,

The Company provides for gratuity for employees as per the Payment of Gratuity Act, 1972. Employees who
are in continuous service for a period of 5 years are eligible for gratuity.

The defined benefit/obligation is calculated at or near the balance sheet date by an independent actuary. This
is based on standard rates of inflation, salary growth rate and mortality. Discount factors are determined close
to each year-end by reference to market yields on government bonds that have terms to maturity approximating
the terms of the related liability.

Compensated absences can be availed within the year and un-availed balances are encashed, hence treated as
short-term compensated absences. The undiscounted value of un-availed balances at the end of the year is

charged to the statement of Profit & Loss.

Expense in respect of other short-term benefits is recognized on the basis of the amount paid or payable for
the period for which the services are rendered by the employee.

Taxes on Income-

Provision for current tax is made on the basis of estimated taxable income for the current accounting year in
accordance with the Income Tax Act, 1961. The deferred tax for timing differences between the book and tax
profits for the year is accounted for, using the tax rates and laws that have been substantively enacted by the
balance sheet date. Deferred tax assets arising from timing differences are recognized to the extent there is virtual
certainty with convincing evidence that these would be realized in future. At each Balance Sheet date, the carrying
amount of deferred tax is reviewed to reassure realization.

Earnings Per Share: -

In determining the Earning per share, the company considers the net profit after taxes and includes the past tax
effect of any extra-ordinary item. The number of shares used in computing basic E.P.S. is the weighted average
number of shares outstanding during the period.

Leases: =

a) Finance lease: - Assets acquired under Finance Lease are capitalized and the corresponding lease liability 1s
recorded at an amount equal to the fair value of the leased asset at the inception of the lease. Initial costs
directly attributable to lease are recognized with the asset under lease.

b) Operating lease: - Lease of assets under which all the risk and rewards of ownership are effectively retained
by the lessor are classified as operating lease. Lease payments under operating lease are recognized as
expense on accrual basis in accordance with the respective lease agreements.




14. Foreivn currency Transactions: -

Transactions arising in foreign currencies during the year are converted at the rates closely approximating the rates
ruling on the transaction dates. Liabilities and receivables in foreign currency are restated at the year-end exchange
rates. All exchange rate differences arising from conversion in terms of the above are included in the statement of
profit and loss,

15. Provisions, Contingent Liabilities and Contingent Assets: - (AS-29)

Provisions are recognized only when there is a present obligation as a result of past events and when a reliable
estimate of the amount of the obligation can be made. Contingent Liabilities is disclosed in Notes to the account
for: - (I) Possible obligations which will be confirmed only by future events not wholly within the control of the
company or (ii) Present Obligations arising from past eveats where it is not probable that an outflow of resources
will be required to settle the obligation or a reliable estimate of the amount of the obligation cannot be made.
Contingent assets are not recognized in the financial statement since this may result in the recognition of the
Income that may never be realized.

(B) Notes on Financial Statements

L. Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified
on the basis of information collected by the Management. This has been relied upon by the auditors.

2. Some of'the balances of Trade Receivables, Trade Payable, Customer Advances, Loans and Advance (stated
as good for recovery), are subject to reconciliation pending confirmation from respective parties. These
balances are taken as shown by the books of accounts. No provision for any loss that may result out of such
reconciliation/confirmation has been made in the financial statements as the ultimate financial impact after
the reconciliation and/or confirmation cannot presently be determined.

3. Payments to Auditors:

| Auditors Remuneration ' 2024-2025 } 2023-2024
Tax Audit Fees 0.75 0.50
Statutory Audit Fees 1.40 0.75
Other Services 0.00 0.80
Total 2.15 2.05

4. Loans and Advances are considered good in respect of which company does not hold any security other than
the personal assurance of directors.

5. The Company provides for gratuity for its employees as per the Payment of Gratuity Act, 1972 based on the
actuarial report from an independent actuary. Employees who have rendered at least five years of continuous
service gets entitled to gratuity at the rate of fifteen days’ wages for every completed year (i.e., 15/26) of
service or part thereof in excess of six months, based on the rate of wages last drawn by the employee
concerned. The present value of the obligation is determined on the basis of year end actuarial valuation
based on the projected unit credit method. The following tables summarise the components of net benefit
expense recognised in the Statement of Profit and Loss and the funded status and amounts recognised in the
balance sheet for the respective plans.




a) Expenses recognised for defined contribution plan

Particulars i Year ended 31.03.2025 | Year ended 31.03.2024 |
Company's contribution to Provident Fund 1.63 1.05
Company's contribution to ESI 1.03 0.98
Total 2,66 2.04

b) Gratuity Bifurcation of Net Liability/(Asset)

: Particulars Year ended 31.03.2025 | Year ended 31.03.2024 !
Current (Short term) Liability 3.33 1.35
Non-Current (Long Term) Liability 27.19 17.59
Net Defined Benefit Liability/(Assets) 30.52 18.94

¢) The principal actuarial assumption used for estimating the company's defined benefit obligation (Gratuity)
are set out as per actuarial Valuation Reports dated 12 Apr, 2025 as per AS 15 (Revised 2005) by M/s Kapadia
Global Actuaries,

6. Effect of Pending Litication -

Some of the suppliers have filed legal suits against the company for recovery of their dues. The management is
hopetul that the total liability to be paid to them would not be materially excess as booked in books of accounts.
However, the excess liability is included in contingent liabilities. Moreover, the landlord of the company has also
filed a claim against the company amounting Rs. 715.59 Lacs on account of some disputes of rented property.
This matter has been decided in the favour of the company by lower authority, however the claimant has filed the
appeal before higher authority. The management is hopeful that the claim is not tenable and company will not
liable to pay the amount. As no claim exist at the year-end therefore the same has not been included in the
contingent liabilities of current year. Further the company has provided security to landlord amounting Rs 50
Lacs, which has been shown under long term loans and advances. The same is considered good for recovery.

Further a demand from Custom Authority amounting Rs.107.23 Lacs has also been disputed by the company at
appropriate forum. In the opinion of the management there is good chance for success in the matter therefore no
provision has been made for the same. The amount has been included in the contingent liability. Further the
company has started legal recovery progeg




management is hopeful that the recovery to the extent of book value of these trade receivable will be made,
therefore these are classified as disputed but considered good and accordingly no provision has been made.

7. % of imported & indigenous raw material & consumables

W Particulars | 2025 | 2024 |

; i % ' Amount % | Amount —}
Tmported 0.04 560 0.00 000 |
Indigenous 99.96 14371.4 100.00 13120

8. Value of imports

Raw Material 5.60 Nil
Capital Goods 54.48 3.65

9. Expenditure in Forei gu Currency 4.36 Nil

10. Earning in Foreign Exchange 79.08 212.80

11. a) Operating leases-

The Company has taken office premises, factory land and building etc. under cancellable lease agreements,
that are renewable on a periodic basis at the option of both the Lessor and Lessee. The Initial tenure of the

lease period is generally 11 to 60 months

b Particulars 20242025 | 2023 |
| | 2024 |
Fease rental charges for the year ’ 245.56 251.16 |
' Future lease rental obligation payable (under non-cancellable lease) ‘ NA ‘ NA




b) Finance Lease

The company has taken machinery on finance lease which has been separately disclosed under Property, Plant
and Machinery from owned assets. The term of lease is 05 years at the end of which the legal title is to be passed

on to the lease at salvage value. There is no sub lease in respect of such machinery.

. 2024- 2023-
Particuiars 2025 2024
Total minimum lease payment at the year end. 313.86 364.27
Present value of minimum Lease Payment 269.19 228.25
Minimum lease payment not later than one year 85.03 90.30
Present value of minimum Lease Payment 78.73 62.02
Minimum lease payment later than one year but not later than five years 237.73 273.96
Present value of minimum Lease Payment 190.45 166.23
Mininmum Lease payment later than five years Nil NIL
Present value of minimum Lease Payment Nil NIL

12. Previous year figures have been regrouped/rearranged wherever necessary.

For RSAV AND COMPANY
Chartered Accountants

FRN. 022058N

Abhinaya Verma

Partner

M.No. 511290

UDIN: 25511290BMKOTN5514
Place: New Delhi

Date: 07/09/2025
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