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CHARTERED ACCOUNTANTS

No.2, IV Cross Street, Sterting Road, Nungambakkam, Chennai - 600 034.

(Near to Loyola College) Ph: 044-2828 0033, Cell: 98844 48912.
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INDEPENDENT AUDITOR'S REPORT

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Taiyo Feed Mill Private Limited
("the Parent"/ "the Holding Company") and its subsidiaries, (the Parent/ Holding Company and

its Subsidiaries together referred to as "the Group") which comprise the consolidated balance
sheet as at 3l't March, 2024, the consolidated statement ofprofit and loss and the consolidated
statement of cash flows for the year then ended, and notes to the consolidated financial
statements, including a summary ofthe significant accounting policies and other explanatory
information.

2. In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid consolidated financial statements give the information required by the Companies
Act, 2013 as amended ("the Act") in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, ofthe consolidated state
ofaffairs ofthe Group as at 3l'r March,2024, and their consolidated profit and cash flows for
the year ended on that date.

Basis for Opinion

3. We conducted our audit of the consolidated financial statements in accordance with the
Standards on Auditing (SAs) as specified under section 143(10) ofthe Act. Our responsibilities
under those Standards are further described in the Auditor's Responsibilities for ihe Audit of
the consolidated financial Statements section of our report. We are independent of the Group
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit ofthe consolidated financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code ofEthics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the consolidated financial statements.

Key Audit Matters

4. Key audit matters
significance in our

are those matters that, in our professional judgment, were of most
audit of the consolidated financial statements of the current period. These

matters were addressed in the context of our audit of the consolidated financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these
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matters. We have nothing to report on this matter.

To,
The Members of,
TAIYO FEED MILL PRIVATE LIMITED



5. The Holding Company's Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the Management
Discussion and Analysis and Directors Report (the "Reports") including Annexures but does

not include the consolidated financial statements and our auditor's report thereon.

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

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

8. If, based on the work we have performed, we conclude that there is no material misstatement
of this other information, we are required to report that fact and we have nothing to report in
this regard.

Management's Responsibility for the Consolidated Financial Statements:

9. The Parent's/ Holding 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 consolidated financial
statements that give a true and fair view of the consolidated financial position, consolidated
financial performance and consolidated cash flows in accordance with the accounting principles
generally accepted in India, including the accounting standards specified under seciion 133 of
the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions ofthe Act for safeguarding ofthe assets of the Gioup and for
preventing and detecting frauds and other irregularities; selection and application ofapiropriate
accounting policies; making judgements and estimates that are reasonabre and prudent; and
design, implementation and maintenance of adequate internal financiat 

"ont 
ot'r, tt ut *.."operating effectively for ensuring the. accuracy and compreteness of accounting records,relevant to the preparation and presentation of thi consolidatea rr-.ar-r"r.r""i. ihat give atrue and fair view and are free from material misstatement, whether due to fr;J;;;r.

10. In preparing the consolidated financial statements, the respective Board of Directors of thecompanies included in the Group is responsible for *r..riri th. G;pt;irii'i"."r,irr. 
^a going concem' discrosing- as appricable. .,utt.;;;;;; to-going concem -J'*ing",r," goi"gconcem basis of accounting unr"., ._u!"r;;il". il;;?;";;1td;;;T:,i" .""."operations, or has no realistiJaltematir. ili;;;;". ""

I I ' The respective Board of Directors of the company_ incruded in the Group is also responsible foroverseeing the financial reporting pro..r. of if,. 
,Crorf.
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Information Other than the Consolidated Financial Statements and Auditor's Report
Thereon



Auditor's Responsibilities for the Audit of the Consolidated Financial Statements:

12. Our objectives are to obtain reasonable assurance about whether the consolidated 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 ofusers taken on the basis ofthese consolidated financial
statements.

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

Identi$ and assess the risks of material misstatement of the consolidated 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 enor, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of intemal control.

ll. Obtain an understanding of intemal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3Xi) ofthe Act, we
are also responsible for expressing our opinion on whether the ParenV Holding Company
has adequate intemal financial controls with reference to consolidated financial statements

in place and the operating effectiveness of such controls.

llt.

lv.

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

Conclude on the appropriateness of management's use of the going concem 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 Group's ability to

continue as a going concem. If we conclude that a material uncertainty exists, we are

required to draw attJntion in our auditor's report to the related disclosures in the consolidated

financial statements or, if such disclosures are inadequate, to modiff our opinion' Our

conclusions are based on the audit evidence obtained up to the date ofour auditor's report'

However, fufure events or conditions may cause the Group to cease to continue as a going

concem.

Evaluatetheoverallpresentation'structureandcontentoftheconsolidatedfinarrcial
;;;;;.; including the disclosures, and whether the consolidated financial statements

;;*; ri,. underlylng 6ansactions and events in a manner that achieves fair presentation.
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14. Materiality is the magnitude of misstatements in the consolidated financial statements that,
individually or in aggregate. makes it probable that the economic decisions of a reasonably
knowledgeable user of the consolidated 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 consolidated financial statements.

15. We communicate with those charged with governance of the ParenV Holding Company and
such other entities included in the consolidated financial statements of which we are the
independent auditors regarding, among other matters, the planned scope and timing ofthe audit
and significant audit findings, including any significant deficiencies in intemal control that we
identifu during our audit.

16. We also provide those charged with govemance 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.

Other Matters:

17. We have audited the financial statements / financial information of subsidiaries, whose financial
statements / financial information reflect total assets ofRs. 137.08 lakhs as at 31st March,2024
and revenue from operations of Rs. 338.64 lakhs for the year ended on that date, as considered
in the consolidated financial statements.

These financial statements/ financial information are audited and have been fumished to us by
the Management and our opinion on the consolidated financial statements, in so far as it relates
to the amounts and disclosures included in respect ofthese subsidiaries, is based solely on such
audited financial statements/financial information. In our opinion and according to the
information and explanations given to us by the Management, this financial statements/ financial
information are material to the Group.

Our opinion on the consolidated financial statements above and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect to
our reliance on the work done and the financial statements / financial information certified by
the Management

Report on Other Legal and Regulatory Requirements:

18. As required by Section 143(3) ofthe Act, we report that:

i. We have sought and obtained all the information and explanations which to the
best ofour knowledge and belief were necessary for the purposes ofour audit.

ii. 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 ofthose books.

iii. The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss, and the
Consolidated Statement of Cash Flow dealt with by this Report are in agreement wi

600 034
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books of account.



iv. In our opinion, the aforesaid consolidated financial statements comply with the
Accounting Standards specified under Section 133 of the Act read with the Rule 7 of
Companies (Accounts) Rules, 2014, as amended.

v. On the basis of the written representation received from the directors of the Parent/
Holding Company as on March 31, 2024, taken on record by the Board of Directors, none
ofthe directors is disqualified as on March 31,2024, fiom being appointed as a Director
in terms of Section 164(2) of the Act.

vi. With respect to the adequacy of the intemal financial controls over financial reporting of
the Company and the operating effectiveness ofsuch controls, refer to our separate Report
in "Annexure A". Our report expresses an unmodified opinion on the adequacy and
operating effectiveness of the intemal financial control over financial reporting of the
company.

vii. With respect to the other matters to be included in the Auditor's Repo( in accordance
with the requirements ofsection 197(16) of the Act, as amended:

In our opinion and to the best ofour information and according to the explanations given
to us, the remuneration paid/provided by the ParenV Holding Company to its directors
during the year is in accordance with the provisions ofsection 197 read with Schedule V
to the Act.

viii. With respect to the other matters to be included in the Auditor's Report in accordance
with Rule I I of the Companies (Audit and Auditors) Rules, 2014, as amended, in our
opinion and to the best ofour information and according to the explanations given to us:

i. The Group does not have any pending litigations which would impact its financial
position in its frnancial statements.

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

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Group.

ForPPNAndCompany
Chartered Accountants

Firm's Registration No: 0136235
Peer Review Certificate No.O13578

Pf
Date: 19-08-2024

Place: Chennai

D Hitesh

Partner
M. No: 231991

UDIN: 24231991BKEXIM1294



(Referred to in paragraph 18(vi) under'Report on Other Legal and Regulatory Requirements'
section of our report)

Report on the Internal Financial Controls over Financial Reporting under Clause (i) ofSub-
section 3 of Section 143 of the Companies Act,2013 ("the Act")

We have audited the intemal financial controls over financial reporting of TAIYO FEED MILL
PRMTE LIMITED (hereinafter referred to as "the ParenV Holding Company") as of March 31,
2024 in conjunction with our audit of the consolidated financial statements ofthe Company for the
year ended on that date. Reporting under clause (i) of sub section 3 of Section 143 of the Act in
respect of the adequacy of the intemal financial controls with reference to financial statements is
not applicable to the subsidiary.

Management's Responsibility for Internal Financial Controls
The respective Board of Directors ofthe ParenV Holding Company are responsible for establishing
and maintaining intemal financial controls based on the intemal control over financial reporting
criteria established by the Holding Company considering the essential components of intemal
control stated in the Guidance Note on Audit of Intemal Financial Controls Over Financial

Reporting issued by the Institute ofChartered Accountants oflndia ('ICAI'). These responsibilities

include the design, implementation and maintenance of adequate intemal financial controls that

were operating effectively for ensuring the orderly and effrcient conduct of its business, including

adherence to holding company's policies, the safeguarding of its assets, the prevention and detection

of frauds and errori, the accuracy and completeness of the accounting records, and the timely

preparation ofreliable financial information, as required under the Companies Act' 2013.

Auditor's ResponsibilitY
Our responsibiiity is to ixpress an opinion on the P_alent/ Holding Company's internal financial

.*t.t. or., nnancial reporting basei on our audit. We conducted our audit in accordance with the

d;il.; Note on Audii of Iniemal Financial Controls Over Financial Reporting (the "Guidance

N;i;til.J by the Institute oiCnutt.t.a Accountants of India and the Standards on Auditing

;;;;b.d *d; Section la3(1oj orit'" co'p*i"s.Act' 2013' to the extent applicable to an audit

of intemal financial controls. iti* Si*a*ai and the Guidance Note require that we-comply with

;hil;ili;;;ents and ph;;;;i"; the audit to obtain reasonable assurance about whether

adeouate inremar financial ."";;J;;;; i;narrciul .eporting was esrabrished and maintained and if

ru.fr.onooft operated effectively in all material respects'

ourauditinvolvesperformingproceduresto.obtainaldit-evidenceabouttheadequacyofthe
internal financial controls syst?ri over financial reporting.and their operating effectiveness' our

audit of intemal financial ."r*i: ;;; i;;;;i reportiniincluded obiaining an understanding of

internal financiat .onttott out'?,,ui';l ;;;;;g';tessiig the risk that a material weakness exists'

and testing and evaluating tht l;;;;;r;tiuiing tff""i"ness of internal control based on the

assessed risk. The procedures #:l"J;;;.,;lJoiirr'" uuaitorr iudgement, including the assessment

of the risks of material .i.,t,t.-.*t oitlie financial statement!, whether due to fraud or error.

We believe that the audit evidence we have obtained is su

ff;il;iffi;ton on th' Parent/ Holding companv'
c

financial rePorting

ffjcient and appropriate to provide a basis

s intemal financial controls syslem over

ANNEXURE "A" TO THE INDEPf,NDENT AUDITOR'S REPORT



Meaning of Internal Financial Controls Over Financial Reporting

A company's intemal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability offinancial reporting and the preparation offinancial
statements for extemal purposes in accordance with generally accepted accounting principles.

A company's intemal 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 ofthe assets ofthe company;

(2) Provide reasonable rssurance 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.

Opinion
In our opinion, to the best of our information and according to the explanations given to us, the
ParenV Holding Company has, in all material respects, an adequate intemal financial controls
system over financial reporting and such intemal financial controls over financial reporting were
operating effectively as at March 31,2024, based on the intemal control over financial reporting
criteria established by the Parent/ Holding Company considering the essential components of
intemal control stated in the Guidance Note on Audit of Intemal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India.

ForPPNAndCompany
Chartered Accountants

Firm's Registration No: 013623S
Peer Review Certificate No.013578

D Hitesh

Partner
Date: 19-08-2024

Place: Chennai
M. No: 231991
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Inherent Limitations of Internal Financial Controls Over Financial Reporting
Because ofthe inherent limitations of intemal 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
intemal financial controls over financial reporting to future periods are subject to the risk that the
intemal 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.
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