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INDEPENDENT AUDITOR'S REPORT

To the Members of
Taiyo Feed Mill Limited,

Report on the Audit of the Financial Statements

Opinion

1. We have audited the accompanying finaneial staternents of Taiyo Feed Mill Limited (the
"Company"). which comprise the Balance Sheet as at 31't March, 2025, the Statement of
Profit and Loss and the Cash Flow Statement fol the year ended, and notes to the frnancial
statements, including a summary of the significant accounting policies and other explanatory
information.

2. In our opinion and to the best of our information and aceording to the explanatior-s given to us.
the aforesaid financial statements give the inforrnation required by the Cornpanies Act.2013 as
amended ("the Act") in the manner so required and give a true and fair view in conformity with
the accounting plinciples generally accepted in India, of the state of affairs of the company as
at 31st March, 2025, and profit, and its cash flows for the year ended on that date.

Basis for Opinion

3. We conducted our audit of the flnancial statements in accordance with the Standards on
Auditing (SAs) as specified under section 143(10) of the Act. Ourresponsibilities underthose
Standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of our repofi. We are independent of the Company in accoldrnce with the
Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requilements that are relevant to our audit of the financial statemerts under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordanee with these requirements and the Code of Ethics. W: believe that
the audit evideuce we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Financial Statements.

Key Audit Matters

4. Key audit matters are those matters that. in our professional judgment, u'ere of rnost
significance in oul audit of the financial statements of the curent period. These matters were
acidressed in the context of our audit of the financial statements as a whole. anci in fon-ning our
opinion thereon, and we do not provide a separate opinion on these matters. We have
to repon as key audit matter.



Information Other than the Financial Statements and Auditor's Report Thereon

5. The Company's Board of Directors is responsible for the preparation of the othel information.

The other information comprises the information included in the Company's Board Report

including Annexures but does not include the financial statements and our auditor's repofi

thereon.

6. Our opinion on the financial statements does not cover the other infolmation and we do not

express any form ofassurance conclusion thereon.

7 . In connection with our audit of the financial statements, our responsibility is to lead the other

informatiol and, in doing so, consider whether the other information is materially inconsistent

with the financial statements, 01'our knowledge obtained during the course o[ oltt'audit or

otherwise appears to be materially misstated'

8. If, based on the wolk 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 Financial Statements:

9. The Company's Board of Directors is responsible for the matters stated in Section 134(5) of

the Act with respect to the pleparation of these financial statements that give a true and fair

view of the financial position, financial perfot'mance, changes in equity and cash flows in

accordance with the accounting principles generally accepted in Incia, including

theAccountilg Standards specified under section 133 of the Act. This resplnsibility also

includes maintenance of adequate accounting records in accordance with the prrtvisions of the

Act for safegualding of the assets of the Company and for preventing and detecting frauds and

other irregularities; selection and application of appropriate accounting po icies; making

judgements and estimates that are reasonable and prudent; and design, implementation and

,ruirrt.rrun.e of adequate internal financial controls, that were operating effectively for er-rsuring

the accuracy and completeness of accounting records, relevant to the preparation and

presentation of the financial statements that give a true and fair view and are free from material

misstatement, whether due to fraud or eror.

10. In preparing the financial statements, management is responsible for assessiug the Compauy's

aUifity to coltinue as a going concern, disclosing, as applicable, matters related to going concern

and usilg the going concern basis of accounting unless rnanagement either intends to Iiquidate

the Company or to cease operations, or has no realistic alternative but to do so.

11. The Board of Director-s are also responsible for overseeing the Company's financial reporling

process.



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

12. Our objectives are to obtain reasonable assurance about whether the financial slatements as a

whole or free fi'om material misstatement, whether due to fraud or error, anC 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 de.ect a material

misstatement when it exists. Misstatements ian arise from fraud or error and are considered

rnaterial if, individually or in the aggregate, they could reasonably be expected tc influence the

economic decisions of usels taken on the basis of these financial statements.

13. As part of an audit in accoldance with SAs, we exercise professional judgment ar-rd rnaintain

professional skepticism throughout the audit. We also:

i. Identify and assess the risks of material misstatement of the financial statements, whether

due to fraud ol error, design and perform audit plocedures 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 fi'aud is higher than for one

resulting from error, as fi'aud may involve collusion, forgery, intentional omissions,

misreplesentations, or the overide of internal control.

ii. Obtain an understanding of internal control relevant to the audit in order trl design audit

procedures that are appropriate in the circumstances. Under section 143(3Xi) of the Act, we

are also responsible for expressing our opinion on whether the Company has adequate

internal financial controls with reference to financial statements in place and the operating

effectiveness of such controls'

iii. Evaluate the appropriateness of accounting policies used and the reas'lnableness of
accounting estimates and related disclosures made by management.

iv. Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists

related to events or conditions that may cast significant doubt on the Company's ability to

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

requir.ed to draw attention in our auditor''s report to the related disclosures in the financial

statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are

based on the audit evidence obtained up to the date of our auditor's report. However, futttre

events or conditions may cause the Company to cease to continue as a going concern.

v. Evaluate the overall presentation, structure and content of the financial statements, including

the disclosures, and whether the financial statements represent the underlying transactions

and events in a manner that achieves fair presentation.

14. Materiality is the magnitude of misstatements in the financial statements that, individually or

inaggregate, makes itprobable that the economic decisions of a reasonably knowledgeable user

of itri financial staternents may be influenced. We consider quantitative nateriality and

qualitative factors in (i) planning the scope of our audit work and in evaluating the results of
our wor.k; and (ii) to evaluate the effect of any identified misstatements iu the financial

statements.



15. 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
deficieneies in internal control that we identify during oul audit.

16. We also provide those charged with governance with a statement that we have c,omplied with
relevant ethical requirements regarding independence, and to communicate 'ryith them all
relationships and other matters that may reasonably be thought to bear on our independence,

and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements:

17. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"). issr"red by the

Central Govelnment of India in terms of sub section (11) of section 143 of the Act, based on

our audited hnancial statements, we give in "Annexure - A" a statement on the matters

specified in paraglaphs 3 and 4 of the Order, to the extent applicable

18. As required by Section 143(3) of the Act, we reporl that:

We have sought and obtained all the information and explanations which to the

best of our knowledge and belief were necessary for the pulposes 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 Profit and Loss, and the Statement of Cash Flow
dealt with by this Report are in agreement with the books of account.

In oul opinion, the aforesaid financial statements comply with the Accoun.ing Standards

specified under Section 133 of the Act read with the Rule 7 of Companies (Accounts)

Rules, 2014, as amended.

On the basis of the written representation received from the directors as on March 31,

2025, taken on records by the Board of Directors, none of the directors are disqualified
as on March 31,2025, from being appointed as a Director in terms of Section 164(2) of
the Act.

Reporting with respect to the adequacy of the internal financial controls over financial
reporling of the Company and the operating effectiveness of such eontrols, refer to oul
separate Repolt in "Annexure 8". Our report expresses an unmodified opinion on the

adequacy and operating effectiveness of the Company's internal financial control over

financial reporting.

With respect to the other matters to be included in the Auditor's Report in accordance

with the requirements of section 197(16) of the Act, as amended:

It

lll

lv.

vl.

In our opinion and to the best of our information and according to the explanations given

vu.

to us, the remuneration paidiprovided by the Company to its directors during the peri

is in accordance with the provisions of section 197 read with Schedule V to



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

i. The Company has disclosed the impact of pending litigations on its financial position
in its financial statements - Refer Note No.29 (Other Notes to Accounts) to the
financial statements.

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

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

a) The Management has represented that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate) have
been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any other
person or entity, including foreign entity ("lntermediaries"), with the
understanding, whether recorded in writing or otherwise, that the Intermediary
shall, whether, directly or indirectly lend or invest in other persc,ns or entities
identified in any manner whatsoever by or on behalf of the Company ("Ultimate
Beneficiaries") or provide any guarantee, security or the like on behalf of the
Ultimate B enefi ciaries.

b) The Managernent has represented, that, to the best of its knowledge and belief,
no funds have been received by the Company from any person or en-ity, including
foreign entity ("Funding Parties"), with the understanding, whether recorded in
writing or otherwise, that the Company shall, whether, directly or indirectly, Iend
or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiar-es;

c) Based on the audit procedures performed that have been consider:d reasonable
and appropriate in the circumstances, nothing has come to our nctice that has

caused us to believe that the representations under sub-clause (i) and (ii) of Rule
11(e), as provided under (a) and (b) above, contain any material m-sstatement.

v. The Company did not declare or paid any dividend during the period.

ll

lll



vi. Based on our examination which in

Further, for the
throughout the' [:ffi:?,THg#:Tfi.i.HL:T:::::
any instance of g tampered with.

Place: Chennai
Date: 24-07-2025

f,'orppNAndCompany
Chartered Accountants

Firm's Registration No: 0136235
Peer Review Certificate No.0l357g

)' D Hitesh
Partner

M. No: 231991
UDIN : 2523199 LBMKRNX6985
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Annexure - A to the Independent Auditor,s Report

(Referred to in paragt"pl17 under'Report on other Legal and Regulatory Require:nents, sectionofour report ofeven date)

Tlie Annexure referred to in Independent^Auditors'Report to the members of the cc,mpany on thefinancial statements for the periocl ended 3 r March, zl)s wereport that:

i. In respect of the Company,s property, plant and Equipment.

(a) The company has maintained proper records showing full particulms, includingquantitative details and situation of iroperty, Hani ano Equipment.

and the nature of its assets. No material ciis

(c)The title deeds of all the imrnovable properties of the company ar.e held i. the name of theCompany.

to'#;ot:lltillffit#t revalued anv or its Property, ptant and Equipment dr-r:ing the year

(e)There are no proceedings 
1 the company or are per-ding against

f;":""TffilfJ irr,$"f, r the prohibition of Benami 
"p.Jp.ny

(b) As disclosed in note 29 to the financial statements, the company has beer sanctionedworking capital limits in excess of . 5 crores i
basis of security of inventories of the Compan
normal collrse of audit of the financial statemen
Company with such banks are in agreement
the variances disclosed in notes to financial

In Iespect of investments in, or provided any gllarantee or security or. granted any loans oradvances in the nature of loans, secured o, ,rra.u.ed to any company, fi1n, LLp. or otherpafiies, rrr ' rrrrrr

(a) 
1ne company has rnade an investment of Rs.52.25 Lakhs in petsnpets prirrate limited(Subsidiary company) during the year and balance outstanding at the end of the year wasRs.52.25 Lakhs.

1il



(b) The company has not provided loans and advances at the date of balance sheet to petsnpetsPrivate Limited (subsidiiry company) and therefore re orting under this clause is notapplicable.

(c) According to the information and.explanations given to us and based on the audit proceduresconducted by us, in our opinion thelnvestmenfi made d-rring the year are, prima facie, notprejudicial to the co-pu,ry,s interest.

iv' In our opinion and according to the information and-explanations given to us, the company hascomplied with the provisions of Sections r ss anJr 86 of the Aci in respect of -oans granted,investments made and guarantees and securities provided, as appricable.

v' According to the information and explanations given to us, the compa,y has not accepteddeposits and does not have any unclaimed deposils within;L;#; of Secticn 73 to 76 ofthe Act and the companies (Acceptance of Deposits) Rules, zor+ 1as imended). Accordingly,the provisions of the crause : 1v) of the order ur. no, appricable"

vi' company do not require to maintain cost records as prescribed by the central Governmentunder section 148(1) of th: Act for the reporting period. Hence ,.p"irirg under clause 3(vi) notapplicable.

vii. In respect of statutor.y dues:

(a)According explanations given to us and according tproduced a our opinion, Ih" Co_puny is regular in

lllTf,il|ldded tax, go o cr s,,0,.*L'.'?j["f, ,i:? ::*llffiU**;i :, ce s s and othe rstatutory dues applicable to it and there are ,ro ur..u., ofoutstanding statutory dues as at 3 1 stMarch, 2025 for a period of more than six months.

(b)According to the inforrnation and n to us, there were no dues in respect ofincome tax, sales tax, service tax, goods and service tax, duty of custom,duty ofexcise, cess and other stat
anv dispute. HoweveL, ttre demand in dispute ,r. o,r.,lxll il:::::,iiff.'i1',,iji,i'..',tHi
Note 29(l)(A) under other notes to accounts)

viii' According to the info,mation and explanation given to us and on the basis of our examinationof the tecords, there were no transactions relatlg to previously unrecorded incorne that havebeen surrendered or disclosed as income during"the period in the tax assessments under theIncome Tax Act, I 961 . Accordingly, paragraph 5 fuiii) of the order i, ,oi applicabie.

ix. In respect of loans and other boruowings:

(a)The company has not defaulted in repayments of loans or other borrowings or in thepayment of interest thereon from any lender'. Hence reporting under clause 3(i:<)(a) of theOrder is not applicable.

(b)The Company has not been declared a wilful defaulter by any bank or-financial institutio,or any other lender.



(c)The company has not taken any term loan and reporting under clause 3(ix)(c) of the orderis not applicable.

(d)on exarni,ation of of the company, company has not raised anyfunds on shoft term d for long-t..- prrpo.J, h"r.. reporling underclause 3(ix)(d) of th

(e)on an overall examination of the financial statements of the company, the company has nottaken any funds from any entity or person on account of or to meet tire obligarions of hencereporting on clause 3(ix)(e) of the Order is not applicable.

(f) The Company has not raised any loans on the pledge of securities held in its subsidiaries,associate companies during the period and hencl reporting on clause 3(ixXg c,f the order isnot applicable.

x. In respect of public offer:

(a)The company has not raised any money by way of initial public offer during the year.

(b)During the period, the Company lias
placement of shares or convertible debe
42 and section 62 of the Companies Ac
amount raised under clause 3 (x)(b) of th

xi. In respect of Fraud:

(a)According to the information and explanations given to us, during the period. company hasnot noticed any fraud by the Company or on the Company.

(b)No reportable fraud has been committed by the Company hence Form ADT-4 has not beenfiled by the auditors as prescribed under rule 13 of companies (Audit and Auditors) Rules,2014 with the Central Government.

(c)During th-e. period Company has not received any whistle-blower complaints to beconsidered by the auditor.s.

xii' Company is not aNidhi company. Accordingly,paragraph 3(xii) of the order is not applicable.

xiii' The transactions entered by the Company with the related parties are in compliance with
sections 177 and 188 of the Act where applicable and details of such transactions have beenproperly disclosed in the financial statements as required by the applicable accounting
standards.

xiv. In respect of internal audit system:

(a)The Applicability of Internal Audit do not arise as per sec 138 of the companies act 2013 for
the reporting period.

(b)As Internal audit not applicable for the company, paragraph3(xiv) of the Order for re



xv. According to the information and explanat on our exarnination of therecords of the Company, the Company has ransactions with directorsor pelsons connected with him. Accordin e Order fo. ,.porti.,g tn.provisions of section 192 of theCompanie

xvii' The company has not incurued any.cash.loss during the financial period covere,J by our auditand imrnediately preceding financial period.

xviii' There has not been resignation of the statutory auditors during the year a,d disclosure in thisregard is not applicable.

xix' onthe basis of the financial ratios, ageing and expected dates of realisation of financial assetsand payment of financial liabilities, othei information accompanying the financ al statementsand our knowledge of the Board of Directors and tvtunug.-.rrt'ptum and based on our

state that our reporting is based on the fact
give any guarantee nor any assurance thatall
from the balance sheet date, will get dischar

xx' According to the information and explanations given to us, company is liable to adherecorporate social responsibility compliance under section 135 of the bompanies Act,20l3 fortheFY24-25' The company has contributed Rs. 9,50,000/- for the Fy 24-25.(Refer Note 29 i,Notes to accounts)

xxi' There have not been any qualifications or adverse remarks in the companies (Audi tor,s Reporl)order'(cARo) repofts of the companies included in the consolidated financial statements.

Place: Chennai
Date: 24-07-2025

ForPpNAndCompany
Chartered Accountants

Firm's Registration No: 0136235
Peer Review Certificate No.0l357g

D Hitesh
Partner

M. No: Z3t99t
UDIN: 2523L99LBMKRNX6985



(Referred to in paragraph 18(vi) under 'Report on other Legarand Regulatory Requirements,
section of our report)

Report on the rnternal Financial controls over Financial Reporting under clause (i) of sub-section 3 of Section 143 of the Act (,rthe Act,,)

financial reporting of Taiyo Feed Mill
odunction with our audit c.f the financial

Management, 
Is

The company and maintaining internal financialcontrols based 
oa-rior _ c, _ iteria established by the Companyconsidering the essential components of internal in the Guidance Note on Audit ofIntemal Financial controls over Financial Reporting issued by the trrtitut. of charteredAccountants of India. These responsibilities include theiesign, implementation and maintenanceof adequate intemal financial controls that were or

efficient conduct of its business, including adhe
assets, the prevention and detection of frauds
accounting records, and the timely preparation o
the Companies Act, 2013.

Auditor's Responsibility
our responsibility is to- express an opinion on the Company's internal financial controls overfi-nancial reporting based on our audit. we condr cted our'audit in accordance with :he GuidanceNote on Audit of Intemal Fin al Reporting (the "Guidance Note,,) issuedby the Institute of chartered e Standards-on Auditing prescribed undersection 143(10) of the comp extent applicable to an audit of intemal financialcontrols.
and pran 

""rT$r#:1l 
'';[H:ifinancial

operated maintained and if such controls

rocedures to obtain audit evidence about the adequacy of the
over financial reporting and their operating effectivenlss. our
over financial reoor ng of

xists,
n the

e auditor's judgement, including the assessment
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basisfor our audit opinion on the Company's internal financial controls system over financial reporting.



Meaning of Internal Financial Contrors over x'inanciar ReportingA company's internal financial control over
reasonable assurance regarding the reliability
statements for external pr.pori. in accordanc

f.::ffi:l',rtinternal 
financial control over financial reporring includes those policies and

(1) Pertain to the maintenance of records that in reasonable detail, accurarely and fairlyreflect the transactions and dispositions of the assets of the .ornpuny; 
-

(2) Provide reasonable assurance that
preparation of financial statements in
principles, and that receipts and expen
accordance with authorisations of manag

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorisedacquisition, use, or disposition of the .o.i*y', assets that couid have a material effect onthe financial statements.

Inherent Limitations of Internal X'inancial Co
Because of the inherent limitations of internal fin

ay become inadequate because of changes in
policies or procedures may detedorate.

Opinion
In our opinion, to the best of our information
Company has, in all material respects, an ade
reporting and such internal financial controls
at March 31,2025, based on the internal control o
Company considering the essential components
Audit of Internal Financial Controls Over Finan
Accountants of India.

Place: Chennai
Date: 24-07-2025

ForPpNAndCompany
Chartered Accountants

Firm's Registration No: 0136235
Peer Review Certificate No.Ol357g

D Hitesh
Partner

M. No: Z3t99t
UDIN: 2523L99LBMKRNX6985



































































??NIAND COMPANY
,C HARTERED AC C OUNTANT S

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

(Near to Loyola College) Pll.:044-2828 0033, Cell: 98844 48912.

E-mail: info@ppnaco.com I Web: www.ppnaco.com I www.ppnaco.co.in

1.

INDEPENIDENT AUDITOR'S REPORT

To,
The Members of,
TAIYO FEED MILL LIMITED

Report on the Audit of the consolidated Financial statements

Opinion

ements of Taiyo Feed Mill Limited (.,the
aries, (the Parent/ Holding Company and its

) which comprise the consolidated balance sheet
ment of profit and loss and the consolidated

statement of cash flows for the year ended, and notes to the consolidated financial statements,
including a summary of the significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid consolidated financial statements give the information required by the Companies
4ct,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, of the consolidated state
of affairs of the Group as at 31't March, 2o25,and their consolidated profiti loss 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) of the Act. Our responsibilities
under those Standards are further described in the Auditor's Responsibilities for the Audit of
the consolidated financial Statements seetion of our report. We are independent of the Group
in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of Indii
together with the ethical requirements that are relevant to our audit of the 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 of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the consolidated financi'al statements.

2.



5.

Key Audit Matters

4' Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial statements of thJ current period. These
matters were addressed in the context of our audit of the consolidated financial sLtements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these
matters. We have nothing to report on this matter.

Information Other than the Consolidated Financial Statements and Auditor,s Report
Thereon

Th^e Holding Company's Board of Directors is responsible for the preparation of the other
information' The other the information included'in the Management
Discussion and Analysi lthe "Reports") including Annexures but does
not include the consolid s and our auditor,s repojthereon.

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

financial statements, our responsibility is to
erwhetherthe other information is materially

atements, 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 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 tr'inancial 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

flows in accordance with the accounting principles
counting standards specified under section 133 of
maintenance of adequate accounting records in

accordance with the provisions of the Act for safeguarding of the assets of the Gioup and for
ds and other irregularities; selection and application of appropriate
judgements and estimates that are reasonabre and prudeni; and
maintenance of adequate internar financial controls, that were

operating effectively for ensuring the accuracy and completeness of accounting records,
relevant to the preparation and presentation of the consolidatid financial statements ihut giu. u
true and fair view and are free from material misstatement, whether due to fraud or.rro..

10. In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group is responsible for assessing the Group's ability to continue as
a going concern, disclosing, as applicable, matters related to going .orr".* and using the going
concern basis of accounting unless management either intends to liquidat. oi to r.urI

6.

7.

8.

operations, or has no realistic alternative but to do so.



11. The respective Board of Directors of the company included in the Group is also responsible for
overseeing the financial reporting process of the Group.

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 Ses riitt always
detect a material misstatement when it exi.sts. Misstatements can arise from fraud or.oo," *d
are considered material if individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these 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:

i. Identify 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 appropiiat. to provide a basis
for our opinion. The risk of not detecting a material misstatemlnf resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgiry, intentional
omissions, misrepresentations, or the override of intemal control.

ii. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3Xi) of the-Act, we
are also responsible for expressing our opinion on whether the Parent/ Holding Company
has adequate internal financial controls with reference to consolidated financiaistatements
in place and the operating effectiveness of such controls.

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

Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group's ubitity to
continue as a going concern. If we conclude that a material uncertainty eiist., we are
required to draw attention in our auditor's report to the related disclosures inthe consolidated
financial statements or, if such disclosures are inadequate, to modiSr our opinion. our
conclusions are based on the audit evidence obtained up to the date of our audiior's report.
However, future events or conditions may cause the Group to cease to continue as a gbing
concem.

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

lll

iv.

V.



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 fin rrcial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work andin evaluating the results of our work; and (ii) to evaluate the iff..t of any identified
misstatements in the consolidated financial statements.

15. We communicate with those charged with governance of the Parent/ Holding Company and
such other entities included in the consolidated financial statements of which wi are the
independent auditors 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
identiff during our audit.

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

Other Matters:

17. We have audited the financial statements / financial information of subsidiaries, whose financial
statements I financial information reflect total assets of Rs. 40.05 lakhs as at 3lst March,2025
and revenue from operations of Rs. l50.22lakhs for the year ended on that date, as considered
in the consolidated financial statements.

These financial statements/ financial information are audited and have been furnished 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 of these 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/hnancial
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 the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Act, and based
on our audit and the Order reports issued by us for the companies included in the consolidated
financial statements for the year ended 3 1st March ,2025 and covered under the Act, we report
that no qualifications or adverse remarks have been reported in the respective Order reporti of
such companies.



19' As required by Section 143(3) of the Act, based on our audit and on the consideration of repoftof the other auditors on separate financial statements and the other financial information ofsubsidiaries and joint venture. as noted in the 'other matter' paragraphwe reporl, to the extentapplicabie, that:

i' We have sought and obtained all the infolmation and explanations which to thebest of our knowledge and belief were necessary for t;;p;;;;;]"or or. audit of theaforesaid consolidated financial statements.

ii. In our opinion, proper books of accoun
aforesaid consolidated financial statem
appears from our examination of those
19(viii) (h) below on reporting under r
Rule, 2014 (as amended).

iii' Balance Sheet, the Consolidated Statement of profit and Loss, and the
ement of cash Flow dealt with by this Report are in agreement with the
maintained for the purpose of preparation of .orrrolidut.d financialstatements.

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

v' On the basis of the written representations received from the directors of the parent/
Holding Company as on March 31,2025, taken on record by the Board of Directors ofthe Holding company, none of the directors of the Holding iornpuny are disqualified ason March 31,2025, from being appointed as a Director in terms of Sectlon rc+p1of theAct.

With respect to the adequacy of the internal financial controls over financial reporting of
the Group and the operating effectiveness of such controls, refer to o* ,.p*o:te Reportin ttAnnexure A',.

With respect to the other matters to be included in the Auditor's Report in accordance
with the requirements of section 19r(16) of the Act, as amended:

nformation and according to the explanations given
d by the parentlHolding Company to its directors
the provisions of section r97 read with Schedule v

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

vl.

vii.



a) The Group has disclosed the impact of pending litigations on its consolidated
financial position in its consolidated financial statements - Refer Point I (A) in Note
No.29 (Other Notes to Accounts) to the consolidated financial statements.

b) The Group did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses as at 3l't March, 2025.

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

d) The Respective management of the Holding Company and its subsidiary company
incorporated in India, whose financial statements have been audited under the-Aci,
have represented that, to the best of its knowledge and belief, no funds (which are
material either individually or in the aggregate) have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind
of funds) by the Holding Company or its subsidiary company, to or in any other
person or entity, including foreign entity ("Intermediaries"), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whethei,
directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Holding Company or any such subsidiary
company, ("Ultimate Beneficiaries") or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries.

e) The respective management of the Holding Company and its subsidiary company,
incorporated in India, whose financial statements have been audited under the Act
have represented to us that, to the best of their knowledge and belief no funds have
been received by the Holding Company or its subsidiary company, from any person
or entity, including foreign entities ('the Funding Parties'), with the understanding,
whether recorded in writing or otherwise, that the Holding Company, or any such
subsidiary company, shall, whether directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party ('Ultimate Beneficiaries') or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries; and

f) Based on such audit procedures performed by us, as considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us
to believe that the management representations under sub-clauses (a) and (b) above
contain any material misstatement.

g) The Holding Company has not declared or paid any dividend, hence reporting under
Rule 11(f) of Companies (Audit and Auditors) Rules, 2014 is not applicable for the
financial year ended March 31,2025.



h) Based on our examination which included test checks, the Holding Company and its
subsidiary company have used accounting software for maintaining its books of
account for the financial year ended 31st March,2025 which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the respective software.

Further, for the periods during which the audit trail (edit log) facility was enabled
and operated throughout the year in the respective accounting software, we did not
come across any instance of the audit trail feature being tampered with.

ForPPNAndCompany
Chartered Accountants

Firm's Registration No: 0f3623S
Peer Review Certificate No.013578

Date: 24-07-2025

Place: Chennai

D Hitesh
Partner

M. No: 231991
UDIN : 2523199 IBMKRNZ32 g 1



ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S REPORT

(Refered to in paragraph 19(vi) under 'Report on Other Legal and Regulatory Requirements'
section of our report)

Report on the Internal Financial Controls over tr'inancial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act,2013 (,,the Actr,)

We have audited the internal financial controls over financial reporting of TAIYO FEED MILL
LIMITED (hereinafter referred to as "the Parent/ Holding Company") as of March 31r 2025 in
conjunction with our audit of the consolidated financial statements of the 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 internal financial controls with reference to financial statements is not
applicable to the subsidiary.

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

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of intemal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness exists,
and testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor's judgement, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Parent/ Holding Company's internal financial controls system over
financial reporting.



Meaning of Internal Financial controls over Financial Reporting
A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparaiion of financial
statements for external purposes in accordance with generally accepted u."o*tirg principles.

A company's internal financial control over financial reporting includes those policies and
procedures that

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

(2) Provide reasonable assurance that transactions are recorded as necessary to permitpreparation ance with generally accepted accountingprinciples, of the company are being made only iiaccordance ment 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.

Inherent Limitations of Internal Financial Controls Over Financial Reporting
Because of the inherent limitations of internal financial controls over finanCial reporting, including
the possibility of collusion or improper management override of controls, material miistatementl
due to effor or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to future periods are subjeci to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion
In our opinion, to the best of our information and according to the explanations given to us, the
Parent/ Holding Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal finaniial controls over financial reporting were
operating effectively as at March3l,2025, baseci on the internal control over financial reporting
criteria established by the Parent/ Holding Company considering the essential componlnts o1
internal control stated in the Guidance Note on Audit of Internal Financial Controls Ovei Financial
Reporting issued by the Institute of Chartered Accountants of India.

Date: 24-07-2025

Place: Chennai

ForPPNAndCompany
Chartered Accountants

Firm's Registration No: 0136235
Peer Review Certificate No.013578

v
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Partner
M. No: 231991

UDIN : 2523199 IBMKRNZ32 g I




























































