




















CHHAJHD T
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS' REPORT

To The Members of
Gem Aromatics Limited
(formerly known as Gem Aromatics Private Limited)

Report on the Standalone Financial Statements

Opinion

1. We have audited the accompanying standalone financial statements of Gem Aromatics Limited
(formerly known as Gem Aromatics Private Limited) ("the Company''), which comprise the
balance sheet as at March 31, 2025, and the statement of profit and loss (including other
comprehensive income), statement of cash flow for the year then ended, statement of changes in
equity, and notes to the financial statements, including a summary of material accounting policies
and other explanatory infomiation (hereinafter referred to as "the standalone financial statements').

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act,
2013 (the "Act") in the manner so required and give a true and fair view in conforrrity with Indian
Accounting Standards ("Ind AS") prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended and other accounting principles generally
accepted in India, of the stato of affairs of the Company as at March 31, 2025, and its profit, total
comprehensive income, changes in equity and its cash flows for,the year ended on that date.

Basis for Opinion

2. We conducted our audit of the standalone financial statements in accordance with thc Standards on
Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities under those

Standards are further described inthe Auditor's Responsibilities for the Audit of the Standalone
Financial Statements section of our report, We are independent of the Company in accordance lvith
the Code of Ethics issued by the Institute of Chartered Accountants of India ("ICAI") together with
the ethical requirements that are relevant to our audit of the standalone financial statements'under
the provisions of the Act and the Rules ihereunder, and we have fulfilled our other ethical

responsibilities in accordance with these requirements and the ICAI's Code 9f Ethic,s, We believe

that the audit evidence we have obtained is sufficient and appropriate to providc a basis for our
opinion on the standalone financial statements. j

Other Information

3. 'fhe Company's Board of Directors is responsiblc for the other information. The other information
comprises the information included in the Director's Report, but does not include the standalone

and consolidated financial statements and our auditor's rcport thereon. The Director's Report is
expected to be made available to us after the date of this auditor's report.

Our opinion on the standalone financial statcments does not cover the other information and we

will not oxpress any form ofassurance conclusion thereon. . :

In connection rvith our audit of the standalone frnaqcial statements, our responsibility is to read the

other information identified above when it becomes available and, in doing so, consider whether
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the other information is materially inconsistent with the standalone financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated.

When we read the Director's Report, if we conclude that there is a material misstatement therein,
we are required to communicate the matter to those charged with governance as required under SA
720"The Auditors Responsibilities Relating to Other Information".

Responsibilities of Management and Those Charged with Governance for the Standalone
Financial Statements

4. The Company's Management and Board of Directors are responsible for the matters stated in
Section 134(5) of the Act with respect to the preparation of these standalone financial statements

that give a true and fair view of the state of affairs, profiUloss and other comprehensive income,
changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including Ind AS specified under Section 133 of the Act read with the

Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also

includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other

inegularities; selection and application of appropriate accounting policies; making judgments and

estimates that are reasonable and prudent; and desigr, 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

standalone financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management and Board of Directors are

responsible for assessing the Company's ability to continue as a going con€ern, disclosing, as

applicable, matters related to going concern and using the going concem basis of accounting unless

Board of Directors either intends to liquidate the Company or to cease operations, or has no realistic

altemative but to do so. Those Board of f)irectors are also responsible for overseeing the company's

fi nancial reporting process.

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

5. Our objectives are to obtain reasonable assurance about whether the standalone financial statements

as a whole are free from material misstatement, whether due to fraud or enor, and to issue an

auditor's report that includes our opinion. Reasonable assuance 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 effor and are considered

material if, individually or in the aggregate, they could reasonably be expected to influence the

economic decisions of users taken on the basis of these standalone financial statements.

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

r Identifu and assess the risks of material misstatement of the standalone financial statements,

whether due to fraud or error, design and perform audit procedures responsive to those risks,

and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.

The risk of not detecting a material misstatement resulting from fraud is higher than for one

resulting. from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.
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Obtain an understanding of intemal control relevant to the audit in order to desigr 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 conrpany has adequate internal
financial controls system in place and the operating effectiveness ofsuch conhols.

Evaluate the appropriateness ofaccounting policies used and the reasonableness ofaccounting
estimates and related disclosures made by Managernent and Board of Directors.

Conclude on the appropriateness of Management and Board of Director's use of the going
concern basis ofaccounting in preparation ofstandalone financial statements and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast sigrrificant doubt on the Company's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we axe required to draw attention in our auditor's
report to the related disclosures in the standalone financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor's report. However, future events or conditions may cause the
Company to cease to continue as a going concem.

Evaluate the overall presentation, structure and content of the standalone financial statements,

including the disclosures, and whether the standalone financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) pianning the scope of our audit rvork and in
evaluating the results of our work; and (ii) to evaluatc the effect of any identified misstatements in
the standalone fi nancial statements.

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies

in internal control that we identify duriirg our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding indepenelcncc, and to comrnunicate with them all
relationships and other matters that may reasonably bc thcrught to bear on our independence, and

where applicable, related safeguards.

Report on Other l,egal and Regulatory Requirements

6. As required by section 143 (3) of the Act, wc report that:

a. We have sought and obtained all the information and explanations which to the best of our

knowledge and beliefwere necessary for the purpose of our audit;

b. ln our opinion proper books of account as required by law have been kept by the Company so

far as appears from our examination of those books except for the matter stated in the paragraph

6(iXvi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules,

20t4.
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d.

c. The balance Sheet, the Statement of profit and loss (including other comprehensive income),
the cash flow statement and the statement of changes in equity dealt with by this report are in
agreement with the books of account;

In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified
under section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015,
as amended;

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

With respect to the adequacy of the internal financialcontrols over financial reporting of the
Company and the operating effectivcness of such controls, refcr tc our separate report in
ttAnnexure I".

With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements of Section 197 (16) of the Act, as amended, in our opinion and to the best of our
information and according to the explanations given to us, the remuneration paid by the
Company to its directors during the year is in acr:ordance with the provisions of Section 197 of
the Act.

The modifications relating to the maintenance of accounts and other matters connected
therewith are as stated in the paragraph 6(b) above on reporting under Section 143(3)(b) ofthe
Act and paragraph 6(i)(vi) below on reporting under Rule 11(g) of the Companies (Audit and

Auditors) Rules,2014.

With respect to the other mattcrs to be includcd in the Auditor's J{cport in accordance with
Rule l1 of the Companies (Audit and Auditors) Rulcs, 2014, in our opinion and to the best of
our information and according to the explanations givcn to us;

The Company has disclosed impact of pending litigations on its financial position in its
standalone financial statements - refer note 38 to the standalone financial statement.

I'he Company did not have any long-term confracts including derivative contracts for
which there were any material foreseeable losses; and

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

(a)'fhe management has represented that. 1o thc hest of its knowlodge and belief, no funds
have been advanced or loaned or invested (crthcr liom borrowed f'unds or share premium
or any other sources or kind offunds) by the company to or in any other person or entity,
including foreign entity ("Intermediaries"), with the understanding, whether recorded in
writing or otherwise, that the lntermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(b) The management has represented, that, to the best of its knorvlcdge and belief, no funds
have been received by the Company from any pcrson or entity, including foreign entity
("Funding Parties"), with the understanding, whether recorded iri writing or otherwise, that

e.
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the Company shall, whether, directly or indirectly, Icnd or invcst in other persons or entities
identified in any manner whatsoever by or on behalf of thc Funciing Party ("Ultimate
Beneficiaries") or provide any guarantee, security or the likc on behalf of the Ultimate
Beneficiaries; and

(c) In our opinion and based on the audit procedures, we have considered reasonable and

appropriate in the circumstances; nothing has come to our notice that has caused us to
believe that the representations under sub-clause (a) and (b) contain any material
misstatement,

The Company has neither declared nor paid any dividend during the year.

Based on our examination which included lest checks, the company has used an

accounting software for maintaining its boolis ol account which has a feature of recording

audit trail (edit log) facility and the sarnc has opcratcd throughor.rt the year for all relevant

transactions recorded in the software except at the database lcvcl to log any direct data

changes to the accounting software. Furlhcr, during the coursc o1'our audit we did not

come across any instance of audit trail feature bcing tampered with.

Additionally, the audit trail has been prcsclved by the Conrlrany as per the statutory

requirements for record retention.

7. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Cerntral

Govemment of India in terms of sub-section (11) of section 143 of the Act, we give in the

Annexure II a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent

applicable.

For CHIIAJED & DOSHI
Chartered Accountants
Firm Registration No.: l0l794W

V"

vi.

Place: Mumbai
Date: May 30r 2025

Abhinav Ctrhajed
Partner
Membership No. 196452
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Annexure I to the lndependent Auditors' Report
(Referred to in our report of even date)
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (66the Act")

1. We have audited the internal financial controls orzer I'inancial leporting o{'Gern Aromatics Limited
(formerlyknown as Gem Aromatics Privatc Lirlitccl) ("thc Courpuny"), as at March 31,2025in
conjunction with our audit of the staldalout: financial statemonis ol'1he Cornpany ibr the year ended

on that date.

Management's Responsibility for Internal Financial Controls

2. The Company's management is responsrble lbr eslablishing lrnd maintaining internal financial

controls based on the internal control over hnancial reporting criteria established by the Company

considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Control over Financial Reporting issued by the Institute of Charlered Accountants of lndia
("ICAI"). These responsibilities include the design, implementation and maintenance of adequate

internal financial controls that were operating effectrvely ltrr ensuring the order:ly and efficient
conduct of its business, including adherence to oornpany's polioies, the safegr"rarding of its assets,

the prevention and detection of frauds and crrors" the accuracy and completeness of'the accounting

records, and the timely preparation of reliable finturcial infbrmation, as required under the Act.

Auditors' Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls over

financial reporting based on our audit. Wc conductcd our audii in accordance with the Guidance

Note on Audit of lnternal F-inancial Controls Over Finanoiai lteporting (the "Cjuidance Note") and

the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of
the Act, to the extent applicable to an audil of internal hnancial controls, rvith reference to

standalone financial statements. Those Standards and tire Guidance Note require that we comply

with ethical requirements and plan and pr:ribn-n lie audit 1o obtain reasonablc assurance about

whether adequate internal financial controls over finuroial reporting was established and

maintained and if such controls operated effectively in all materialrespects,

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 ofinternal financial controls over fihancial rcporting inolrided 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 opc.rating efl-er:tiveness of internal control based

on the assessed risk. The procedures selecteci depend on the auditor's juclgment. 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' obtaincd is sLrflicienl and appronriate to provide a basis

for our audit opinion on the Company's intcrnal financial controls system over financial reporting.

6:!_t*
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Meaning of lnternal Financial Controls over li'inancial Reporting

4. A company's intemal financial control over financial reporting is a plocess designed to provide

reasonable assurance regarding the reliability of linancial reporling and the preparation of financial
statements for extemal purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures

that:

i. pertain to the maintenance of records that, irr reasonablc clelail, accnrately and fairly reflect the

transactions and dispositions of the assets of the oompany;

ii. provide reasonable assurance that transactions are recorcled as necessary to permit preparation

of financial statements in accordance with generally accepted aocounting principles, and that

receipts and expenditures of the company are being made oniy in accordance with authorisations

of management and directors of the company: anci

iii. provide reasonable assurance regarciiug plovcntion ol tirnely detection of unauthorised

acquisition, use, or disposition of the company's assets that coLrlcl have a material effect on the

financial statements.

lnherent Limitations of Internal Financial Controls over Financial Reporting

5. Because of the inherent limitations of internal liriancial controls over financial reporting, including

the possibility of collusion or improper managemcnt overricie of controls, material misstatements

due to error or fraud may occur and not be deteoted. Also, ptojections o[' any evaluation of the

internal financial controls over financial reporling to ftiture periods are sudect 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

6. ln our opinion, the Company has, in all material rospects, an adecluate internal financial controls

system over financial reporting and such internal financiai oontrols over financiai reporting were

operating effectively as at March 31,2025, based on the intcrnal control over financial reporting

criteria established by the Company considering the essential components of internal controls stated

in the Guidance Note on Audit of lnternal Control over Irinancial Reporting issued by the ICAI.

ITor CHHAJED & DOSHI
Chartered Accountants
Firm Registration No.3 l0l794w

Place: Mumbai
Date: May 30,2025

Membership No. | 196452
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Abhinav Chhajed
Partner
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Annexure II to the Independent Auditors' Report
(Referred to in our report of even date)

According to the information and explanations sought by us and given by the Company and the books

of accounts and records examined by us in tlre normal oourse ofiauclit and to the best of our knowledge

and belief, we state that

(i) (a) (A) The Company has maintainecl proper recorcls showing flill particulars, including
quantitative details and sitLration of'properly, plant and equipment and relevant details of
right-of-use assets.

(B) The Company has maintained proper records showing fuil particuiars of intangible
assets.

(b) The Company has a progam for physical verification of its property, plant and equipment

every year which, in our opinion, is reasonable having regard to the size of the Company

and the naflue of its assets. No material cliscrepancies wcre noliccd on sttch verification.

(c) According to the information anci explanations given to us ancl based on verification of
recorcls provided to Lts, we repofi that, the title deeds of all the immovable properties

disclosed in the standalone financial statements iue held in the name of lhe Clompany (other

than properties where the Company is the iessee and the lease arrangcments are duly

executed in favour ofthe lessee).

(d) The Company has not revalued its propcrty, plant and equipmcnt inclirriing right of use

assets or intangible assets during the Year.

(e) As per the information and explanation providecl to us no proceedings have been initiated

or are pending against the Company for holding any benami properly uuder the Benami

Transactions (Prohibition) Act, 1988 (45 o{'1988) aud rules made thereuuder.

(ii) (a) ln our opinion and according to tl-re inlbrmation anci explanations given to us, the

inventories, except goods-in-transit, have been physicaliy verified during the year by the

management. ln our opinion and baseci ou information and explanations given to us, the

coverage and procedure of such verification by the management is appropriate having

regard to the size of the Company and the natr"ue of its operations. No discrepancies of l0%
or more in the aggregate for each class of itrvcntory were noticecl

(b) The Corrpany has been sanctioncci u,orking capital limits in exoess t;f flve crore ntpees, in

aggregate from banks or financial irrstitulions orr the birsis of sccurity of ntrrent assets. In

our opinion and according to the inlormation and explanations given to us, the quarterly

returns or statements filed by the company with such banks and financial institutions are in

agreement with the books of account of the Company'

(iii) (a) The Company l-ras not provided any security to companies, firms, limited liability
partnerships or any other parlics dunng the year. According to the information and

explanations giverr to us and on the basis o1'our examination oi'lhe recorcls, the Company

has provided guarantee and granted loans to subsidiaries. T'hc detaiis of the same are given

belorv:

* i rn4utufr3-At
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Amt. in INRmillion
Particulars Loan Arnotttt t Guarantee

Amount
A ate amount durine the ear

Subsidiaries s8s.s9 400.00

Associates
Others

Balance outstanding as at Balancc Shect date

Subsidiaries B r 0,67 1283.00

Associates
Others

(b) The Company has not provided any security during the year. Further, iu our opinion, and

according to the information and explanations given to us, the terms and conditions of the

guarantee and grant of all loans are, prirna facie, not prejudicial to the interest of the

Company.

(c) The schedule of repayment of principal anrl paynent of interest has been stipulated and the

repayments/receipts of principal and payment of interest are regular as per the terms of
sanction.

There is no overdue amount in respect ol'loans granted to such companies or other parties.

There is no loan or advance in the nature oi'Ioan granted falling cfue during the year, which

has been renewed or extended or fi'esh loans granted to settle the overdue of existing loans

given to same parties

(0 The Company has not granted any loans or aclvances in the nature of loans either repayable

on demand or without specifying any temrs or period of repaynent.

In our opinion and according to the infonnation and explanations given to us, the Company has

complied with the provisions of sections 185 & 186 of tire Companies Act, 2013 ("the Act") in

respect of loans given and investments made and grarantees and seourity plovide by it, as

applicable.

The Company has not accepted deposits lroni public hence directives issttccJ by the Reserve

Bank of lndia and the provisions of section '13 to '/ 6 or any other relevant pro visions of the Act
and the rules fiamed there under and ircncc rcportiir.g undct'clausc (v) ol'lhc said Order is not

applicable to the ComPanY.

We have broadly reviewed the books of account maintained by the Company pursuant to the

rules made by the Central Government for the maintenance of cost records under section 148

of the Act, and are of the opinion that prirna facie, the prescribed accotmts and records have

been made and maintained.

(d)

(e)

(iv)

(vi)

(v)

(vii) (a) According to the information and explauations givcn Ltl us and ott lltc basis of our

examination ofthe records, amounts deducted / accrued in the books ofaccount in respect

of undisputed statutory dues including Provident Fund, Employees' State Insurance,

Income-tax, Goods & Services tax, Customs duty and other material statutory dues as

applicable to the company, have generally been regularly depositeri cirrring the year by the

Company with the appropriate autholities.



According to the information and explanations given to us and on the basis of our
examination of the records, no undisplrtcd amounts payable in respect of Provident Fund,
Employees' State Insurance, Income-tax, Goocls & Services tax, Customs duty, Excise duty
and other material statutory dues were in alrears as at March 31, 2025 for a period of more
than six months from the date they became payable.

(b) According to the information and explanation given to us and the records of the Company,
there have been no dues in respect of Sales Tax, Income Tax, Value Added Tax, Custom
Duty, Excise Duty, Goods & Services tax and Service Tax etc. which have not been
deposited on aocount of any dispute excepl Ibllowing:

Anrt. in INR million
Name of
Statute

Nature of
dues

Amount lls. F*ii,io- in--*tri.r, ii'
relates

Forum where dispute is
nendins

Customs Act,
1962

Customs
Duty

1.38 AY 2OOB-09, AY
2010- 1 1, AY 2012-
r3

Commissioner, Customs

i00 AY 2008-09 ro AY
2012.-1',3

Commissioner, Customs

1.21 AY 201l-12 &. AY
2.0t'3-14

Comnrissioner, Customs

ls.3s
AY 2010-11 to AY
2015- 1 6

Custonrs, Excise and Service
Tax Appellate Tribunal

28t "t3 AY 2010- I I to AY
20t5- I 6

Customs, iixcise and Service
'l'ax Appellate Tribunal

0.1 1 AY 202t-22 Commissioner, Custolns

lncome Tax
Act, 196I

lncome]'ax .\ 24 /\ Y 2012-1',3 Cornmissr oner of Income
'['ax (Appcals)

IrJ 78 A Y 2A13- l4 Cornnri ssr oner of Income

f'ax (App.als)

38 t2 AY 2014-15 Commi ssi oner of Incorne
'filx (Appeals)

2.44 1rY 2018- i 9 J r"ri:i s d i c;1.i o nal Assessin g

Of ircer o1' lncome Tax

1.40 AY 2019-20 Jurisdictional Assessing
Officer of lncome Tax

GST I-,aw Goods and

Services
'l'ax

32,79 AY 2019-20 Allahabad High Court

232 AY 2020-2 1 A iiahai:acl l{igh Court

Trade Tax
Uttar Pradesh
(Revenue

Department)

Trade Tax 1'16 48 AY 1993-911 to 2041 -

08

S uprenre Court
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(viii) According to information and explanations given to us and on thr: basis of examination of the

records of the Company, there were no trursactions relating to previously unrecorded income
that were surrendered or disclosed as income in the tm assessments under the Income Tax Act,
1961 during the year.

(ix) (a)

(b)

(c)

The Company has not defaulted in repaylent of loans or borrorvings or in the payment of
interest thereon to any lender dr-rring the ycar.

The Company has not been declared as willul delaulter by any bank or financial institution
or other lender.

The Company has not taken any term loans during the year and there are no unutilizedterm
loans at the beginning of the year and hence repofiing under ciause (ix)(c) of the Order is

not applicable to the Company.

In our opinion and according to the information and explanations given to us, and on an

overall examination of the standalone finanoiai statements of the Company, funds raised on

short term basis have, prima facie, not been utilised during the year for long term purposes

by the Company.

(d)

(0

(a)(x)

(e) The Company has not taken any luncis fiom any entity 0r person on accoultt of or to meet

the obligations of its subsidiaries, associatcs or joint vetrtttt'c's.

According to the information and explanations given to us, the Company has not raised any

loans during the year on the pledge of securities heid in its subsidiaries, joint ventures or
associate companies.

The Company has not raised moncy by rvay of initial public offer or fudher public offer
(including debt instruments) during the ycai'and hencri leporting urrder clause (x)(a) of the

Order is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares or

convertible debentures (fully or partially or optionally) during the year and hence reporting
under clause (x)(b) of Order is uo1 applicable to the Company.

(xi) (a) During the course of our examination of thc books anci records of'tlic Cornpany canied out

in accordance with generally accepted auditing practices in India and according to the

information and explanations given to us, r-lo li-and on or by the Company has been noticed

or reported during the year. We have not beeu infbrmed of any such case by the

management.

(b) No report under sub-section (12) o['scctiorr i43 o{'thc Act has been filecl in Irorm ADT-4 as

prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central

Government, during the year.

(c) According to information and explanation given to us by the managetnent, no whistle

blower oomplains were receivcd rluring thc ycar lry 1hc Company.

(xii) The company is not a Nidhi Company, thus reporting rgquirement under clause (xii) of the said

Order is not applicable.
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(xiii) According to the information and explanations given to us and in our opinion, all the

transactions with the related parties as defined rurder the Aot are in compliance with provisions
of sections 177 and 188 of the Act where applicable and the details have been disclosed in the

standalone financial statements, as required by the applicable accounting standards.

(xiv) (a) In our opinion, the Company has an adequate intemal audit system commensurate with the

size and the nature ofits business.

(b) We have considered, the intetnal audit repods for the year uncier auclit, issued to the

Company during the year and till the date of the audit report, in determining the nature,

timing and extent of our audit procedures.

(xv) In our opinion ald according to the infbrmation ancl explanations given to us, during the year

the Company has not entered inlo any non-cash transaolions with its rlirect.ors or directors of
its holding or subsidiary companies or persolls connected with them and hence provisions of
section 192 of the Act are not applicable.

(xvi) (a) The Company is not required to be registered rmder Section 45-lA of the Reserve Bank of
lndia Act, 1934. Accordingly. reporting nnder Clanse 3(xvi) of the Order is not applicable

to the Company.

(b) The Company has not conducted any Non-.Banking I'rinancial or Housing F-inance activities
during the year without a valid Certihcate of Registration (CoIt) fiom the RBI as per the

Reserve Bank of India Act,1934.

(c) The Company is not a Core Investrnent Company (CI0) as clefined in thc regulations made

by the RBl. Accordingly, reptx'ting r-urcler Clarise 3(xvi)(c) o1'the Order is not applicable to

the Company.

(d) According to the information and explanations provided to us during the course of audit, the

Group does not have any ClC, and therefore reporting under clause (xvi)(d) of the Order is

not applicable to the Company.

(xvii) 1'he Company has not incurrecl cash losses dLrring the linancial year covered by our audit and

the immediately preceding financial ycar.

(xviii) There has been no resignation of the statutory auciitors of the Company during the year and

accordingly reporting under clause (xviii) of the Order is not applicable to tire Company.

(xix) On the basis ofthe financial ratios, ageing and expected dates ofrealisatior: offinancial assets

and payment of financial liabilities ancl our knowledge of the Board of Directors and

Management plans and based ou our cxarnination oflthe evidence supporting the assumptions,

nothing has come to our attention, which causes us to believe that any material uncertainty

exists as on the date of the audit report inclicating that Company is not oapable of meeting its

liabilities existing at the date of baiance sheet as and when they fall due within a period of one

year from the balance sheet date, We, howcvor, state thal this is not an assuratlce as to the future

viability of the Company. We firrthel state that our roporting is basecl on the facts up to the date

of the audit reporl and we neither grrre any guarantee rlor any assurance that all liabilities falling
due within a period of one year fiom tire balance sheet date, wili get dischargecl by the Company

as and when they fall due.
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(xx) (a)

Place: Mumbai
Date: May 30r 2025

(b)

According to the information arrd e.xplauations given to us, there are no unspent amounts
towards Corporate Social Responsibility ("CSlt") on other than ongoing projects, requiring
a transfer to a fi.urd specified in Schcdule VII to the Act in oompliance with second proviso
to sub-section (5) of Section 135 of the .Act, and hence reporling uncler clause (xx)(a) of the
Order is not applicable to the Company.

According to the information ancl expianaiions given to us, tirerc a1'o no Lrlrspent amounts
towards CSR on ongoing projeots, recluiring a transf'er to a special accoL]nt in compliance
with provisions of sub-section (6) of Section 1 3 5 of the said Act, and hence reporting under
clause (xx)(b) of the Order is not applicable to the Company.
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GEM AROMATICS LIMITED
(Formerly known as Gem Aromatics Private Limited)
CIN: U24246MH1997PLC111057
NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

(3)(b) Capital work in progress
(Amounts in ₹ million unless stated otherwise)

Particulars  Total 

As at April 01, 2024 16.90                                    
Incurred during the year* 63.96                                    
Capitalised during the year (23.94)                                   

As at March 31, 2025 56.92                                    

As at April 01, 2023 107.94                                  
Incurred during the year* 42.53                                    
Capitalised during the year (133.57)                                 

As at March 31, 2024 16.90                                     

CWIP Ageing Schedule
(Amounts in ₹ million unless stated otherwise)

 Less than 1 
year 

 1-2 years  2-3 years 
 More than 3 

years 
March 31, 2025 - Projects in progress                56.92                           -                             -                             -                                        56.92 

March 31, 2025 - Projects temporarily 
suspended

                     -                             -                             -                             -   
-                                         

March 31, 2024 - Projects in progress                16.90                           -                             -                             -                                        16.90 
March 31, 2024 - Projects temporarily 
suspended

                     -                             -                             -                             -                                              -   

Note : There is no overrun of cost or delay in projects in process as per the Company's plan.

(3)(c) Other intangible assets
(Amounts in ₹ million unless stated otherwise)

Particulars  Computer Software 

Gross carrying amount
As at April 01, 2024                                        1.38 
Additions 0.36                                      
Disposals -                                        

As at March 31, 2025 1.74                                      

Amortisation
As at April 01, 2024                                        1.09 
Charge for the year 0.22                                       
On disposals -                                        

As at March 31, 2025 1.31                                      

Net carrying amount as at March 31, 2025 0.43                                       

Particulars  Computer Software 
Gross carrying amount

As at April 01, 2023                                        1.38 
Additions -                                        
Disposals -                                        

As at March 31, 2024 1.38                                      

Amortisation
As at April 01, 2023                                        0.76 
Charge for the year                                        0.33 
On disposals -                                        

As at March 31, 2024 1.09                                      

Net carrying amount as at March 31, 2024 0.29                                      

(i) The Company has not revalued its other intangible assets during the year.

*Amount included under CWIP are primarily related to plant and machinery, buildings and furnitures & fixtures which are under construction.

 Amount in CWIP for a period of 
 Total 



























GEM AROMATICS LIMITED
(Formerly known as Gem Aromatics Private Limited)
CIN: U24246MH1997PLC111057
NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

(30) Related party transactions

(a) Related parties

Sr. No Name of the party

1 Gem Aromatics LLC
2 Krystal Ingredients Private Limited 
3 Gem Aromatics FZ LLC (upto June 13, 2024)
4 Doterra Global Limited (formerly known as Lee River Holdings Limited) ("Doterra Group")
5 Dottera International LLC ("Doterra Group")
6 Gem Foundation
7 Sanskruti Welfare Trust

(b) Key managerial personnel (KMP) & close members

Sr. No Particulars

1 Yash Parekh
2 Vipul Parekh
3 Kaksha Vipul Parekh
4 Dinesh Vasu Thekkepanakkal (upto December 16, 2024)
5 Shaila Sachin Ghangurde  (upto April 27, 2024)
6 Pooja Padam Bhandari (w.e.f. July 31, 2024) Company Secretary & Compliance Officer
7 Shrenik Kishorbhai Vora Independent Director
8 Ajay Sahai  Independent Director
9 Parag Ratnakar Gogate Independent Director

10 Vishakha Hari Bhagvat Independent Director
11 Shubhangi Bhalchandra Umbarkar Independent Director
12 Vruta Yash Parekh
13 Blessy Dinesh Thekkepanakkal (upto December 16, 2024)
14 Sean M Poynter (upto July 9, 2024)  Nominee Director 
15 Corey B Lindley (upto November 7, 2023)  Nominee Director 

(c) Details of transactions and balances with related parties 
(Amounts in ₹ million unless stated otherwise)

Sr no. Nature of Transaction
 As at 

March 31, 2025 
 As at 

March 31, 2024 

A Transactions during the year

1 Remuneration
Key managerial personnel
Yash Parekh (Short-term Employee Benefits) 13.88                                   12.07                                   
Vipul Parekh (Short-term Employee Benefits) 13.88                                   12.07                                   
Kaksha Vipul Parekh (Short-term Employee Benefits) 13.88                                   12.07                                   
Dinesh Vasu Thekkepanakkal

-Short-term employee benefits 3.82                                     2.12                                     
-Contribution to provident funds 0.02                                     0.02                                     

Shaila Sachin Ghangurde
-Short-term employee benefits 0.06                                     0.88                                     
-Contribution to provident funds                                       0.00 0.02                                     

Pooja Padam Bhandari
   -Short-term employee benefits                                       0.74                                          -   

-Contribution to provident funds                                       0.02                                          -   

Close member of KMP
Vruta Yash Parekh

-Short-term employee benefits 0.30                                     0.29                                     
-Contribution to provident funds                                       0.02                                       0.01 

Blessy Dinesh Thekkepanakkal
-Short-term employee benefits                                          -                                         0.43 
-Contribution to provident funds                                          -                                         0.00 

As the liabilities for gratuity is provided on actuarial basis for the Company as a whole, the 
amounts pertaining to the KMP and their close members are not included above.

2 Interest income
Krystal Ingredients Private Limited                                     38.25 11.32                                   

 Nature of relationship 

Wholly Owned Subsidiary
Wholly Owned Subsidiary
Wholly Owned Subsidiary

 Entities in which Directors are Interested 

 Nature of relationship 

 Entities in which Directors are Interested 
 Entities in which Directors are Interested 

 Entities in which Directors are Interested 

 Managing Director & CEO 
 Chairman & Whole Time Director 

 Close member of KMP 

 Whole Time Director & CFO 

 Close member of KMP 

 Chief Operating Officer  
 Company Secretary & Compliance Officer 























GEM AROMATICS LIMITED
(Formerly known as Gem Aromatics Private Limited)
CIN: U24246MH1997PLC111057
NOTES TO THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2025

(38) Commitments and contingent liabilities
(Amounts in ₹ million unless stated otherwise)

Particulars  As at March 31, 2025  As at March 31, 2024 

(I) Contingent liabilities
(a) Claims against the Company not acknowledged as 
debt Under Customs regulations 300.77                                   300.77                                       

Under Income tax act 63.59                                     55.11                                         
Under Goods and service tax act 40.49                                     40.49                                         
Under MSMED Act 0.55                                       0.55                                           
Under Uttar Pradesh Trade Tax Regime 176.48                                   176.48                                       

Total Contingent liabilities 581.88                                   573.40                                       

(II) Commitments
(a) Estimated amount of contracts remaining to be executed on capital account and not provided for:

(i) Capital commitments entered by the Company 6.45                                        -                                             

(b) Other Commitments
(i) Other Commitments - Corporate Guarantee 1,283.00                                883.00                                       

Total Commitments 1,289.45                                883.00                                       

(39) Corporate Social Responsibility
(Amounts in ₹ million unless stated otherwise)

Particulars  As at March 31, 2025  As at March 31, 2024 

Corporate Social Responsibility expenditure
Amount required to be spent as per Section 135 of the Companies Act, 2013 11.14                                     8.70                                           
Amount spent during the period on:  

(i)  Construction / acquisition of an asset -                                         -                                            
(i) Construction/ Acquistion an any asset -                                         -                                            
(ii) On purposes other than (i) above

(a) Education purpose 7.91                                       0.46                                           
(b) Medical purpose -                                         1.50                                           
(c) Others 0.46                                       0.10                                           

Total 8.37                                       2.06                                           
(iii) Shortfall/ (Excess) at the end of the period (after adjusting PY excess balance) (0.45)                                      (3.22)                                         
(iv) Details of Related Party Transactions

Contribution for educational and other purposes made to Gem Foundation 8.27                                       -                                            
Contribution for educational purposes made to Sanskruti Welfare Trust 0.10                                       0.46                                           

(40) Dues of micro and small enterprises
(Amounts in ₹ million unless stated otherwise)

Particulars
 Year ended

March 31, 2025 
 Year ended

March 31, 2024 

                                        6.94                                          37.37 

                                            -                                                  -   

                                            -                                                  -   

                                        0.16                                            3.29 

                                            -                                                  -   

- the principal amount and the interest due thereon remaining unpaid to any supplier at the end of each
accounting year;

- the amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises
Development Act, 2006, along with the amount of the payment made to the supplier beyond the appointed day
during each accounting year;

- the amount of interest due and payable for the period of delay in making payment but without adding the
interest specified under the Micro, Small and Medium Enterprises Development Act, 2006;

-  the amount of interest accrued and remaining unpaid at the end of each accounting year; and

- the amount of further interest remaining due and payable even in the succeeding years, until such date when
the interest dues above are actually paid to the small enterprise, for the purpose of disallowance of a deductible
expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 2006.

Under the Micro, Small and Medium Enterprises Development Act, 2006 ('MSMED') which came into force
from 2 October 2006, certain disclosures are required related to MSME. On the basis of the information and
records available with the Company following are the details of dues:





CHHAJHN {
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS' REPORT

The members of
Gem Aromatics Limited
(formerly known as Gem Aromatics Private Limited)

Report on the Consolidated Financial Statements

Opinion

1. We have audited the accompanying consolidated financial statements of Gem Aromatics Limited
(formerly known as Gem Aromatics Private Limited) ("the Parent"), & its subsidiaries (the Parent and

its subsidiaries together referred to as "the Group'), which comprise the consolidated balance sheet as

at March 31, 2025, the consolidated statement of profit and loss (including other comprehensive

income), the consolidated cash flow statement for the year then ended, the consolidated statement of
changes in equity, notes to the financial statements, a sunmary of material accounting policies and

other explanatory information (hereinafter referred to as "the consolidated financial statements")'

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

based on the consideration of the reports of other auditors on separate financial statements of
subsidiaries, the aforesaid consolidated financial statements give the information required by the

Companies Act, 2013 ("the Act") in the manner so required and give a true and fair view in conformity

with the accounting principles generally accepted in India, of the consolidated state of affairs of the

Group as at March 31,2025, consolidated profit, other comprehensive income, consolidated cash flows

and consolidated staternent of changes in equity for the year ended on that date.

Basis for Opinion

2. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section

143(10) of the Act. Our responsibilities under those Standards are further describcd in the Auditor's

Responsibilities for the Audit of the Consolidated Financial Statements section of oru report. We are

independent of the Group in accordance with the Code of Ethics issued by the Instltute of Chartered

Accourtants of India (l'ICAI') 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 thercunder, 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 sufficiont and appropriate to provide a

basis for our opinion on the consolidated financial statements'

Other Matter

3. We have not audited the financial statements of 1 wholly owned subsidiary i.e. Gem Aromatics LLC

whose financial statements reflect total assets of Rs. 308.60 million as at March 31,2025, total revenue

of Rs. 921.09 million for the year ended March 31,2025 and net cash inflow of Rs. 5.47 million for the

year ended March 31, 2025. These financial statements have been audited by TDK & Co, Chartered

Accountants (the i'Other Auditor"), whose {eports have been firrnished to us by the M4nagement an{

our opinion on the consolidated financial statements, in so far as it relates !q the amoturts and

discloiures included in respect of the aforesaid subsidiary is based solely on the report of the Other

Auditor.

The Company's management has converted the financial information of Gem Aromatics LLC which is

located outside India from accounting principles generally accepted in that country to accounting
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principles generally accepted in India. The Other Auditor have audited these conversion adjusunents

made by the Company's management. Our opinion in so far as it relates to the balances and affairs of
such subsidiary located outside India is based on the reports of Other Auditor and the conversion

adjustments prepared by the management of the Company and audited by Other Auditor.

4. The Company's management has converted the financial information of one wholly owned subsidiary
located outside India i.e. Gem Aromatics FZ LLC as at and for the period ended June 13,2024 (i.e. the

date of liquidation) from accounting principles generally accepted in that country to accounting
principles generally accepted in India. We have audited tlese conversion adjustrnents made by the

Company's management. Our opinion in so far as it relates to the balances and affairs of such

subsidiary located outside India is based on the conversion adjustments prepared by the management of
the Company and audited by us.

Our opinion on the consolidated financial statements and our report on the 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 reports of the Other Auditor.

Other Information

5. The Holding Company's Management and Board of Directors is responsible for the other information.

The other information comprises the information included in the Holding Company's Director's

Report, but does not include the consolidated financial statements, standalone financial statements and

our auditor's report thereon. The Holding Company's Director's Report is expected to be made

available to us after the date of this auditor's report.

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

In connection with our audit of the consolidated furancial statements, our responsibility is to read the

other information identified above when it becomes available and, in doing so, consider whether the

other information is materially inconsistent with the consolidated financial statements or our knowledge

. obtained in the audit, or otherwise appears to be materially misstated.

When we read the Director's report, if we conclude that there is a material misstaternent therein, we are

required to communicate the matter to those charged with governance as required under SA 7Zr0 "T\e
Auditors Responsibilities Relating to Other Information".

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial

Statements

6. The Holding Company's Management and Board of Directors is responsible for the mattors stated in

Section 134(5) of the Act with respect to the preparation and presurtation of these consolidated

financial statements that give a true and fair view of the financial position, financial performance, and

cash flows of the Group in accordance with the accounting principles generally accepted in lndia,

including the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act, with the

Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also includes

maintenance of adequate accounting records in accordance with the provisions of the Act for

safeguarding of the assets of the Group and for preventing and detecting frauds and other inegularities;

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 ofthe consolidated financial statements that give a
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true and fair view and are free from material misstatement, whether due to fraud or error, which have

been used for the purpose of preparation of the consolidated financial statements by the Management

and Board of Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Management and Board of Directors
are responsible for assessing the ability ofeach company to continue as a going concern, disclosing, as

applicable, matters related to going concern and using the going concern basis of accounting unless the

respective Management and Board of Directors either intends 0o liquidate the Company or to cease

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

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of each company.

Auditor's Responsibility

7, Our objectives axe to obtain reasonable assurance about whether the consolidated financial statements

as a whole are free from material misstatement, whether due to fraud or erlor, and to issue an auditor's

report that includes our opinion. Reasonable assurance is a high levql 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 fiaud or effor and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users

taken on the basis of these consolidated financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the consolidated financial statunents,

whether due to fraud or error, design and perform audit procedures responsive to those risks, and

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk

of not detecting a material misstatement resulting from fraud is higher than for one resulting from

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the

override of intemal control.

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) of the Act, we are also

responsible for expressing our opinion on whether the Company has adequate internal financial

controls system in place and the operating effebtiveness ofsuch controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by Management and Board of Directors.

Conclude on the appropriaturess of Management and Board of Directors use of the going corcern

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 concern. If we conclude that a material uncertainty exists, we are required to draw attention

in our auditor's report to the related disclosures in the consolidated financial statements or, if such

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence

obtained up to the date of our auditor's report. However, future events or conditions may cause the

Group to cease to continue as a going concern.
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o Evaluate the overall presentation, structufe 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.

Materiality is the magritude 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.

We communicate with those charged with governance of the Holding Company and such other
companies included in the consolidated financial statements of which we 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 identify during our audit.

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.

Report on Other Legal and Regulatory Requirements

8. As required by section 143 (3) of the Act, 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 purpose of our audit of the aforesaid consolidated

financial statements;

In our opinion proper books of account as required by law relating to preparation of the aforesaid

consolidated financial statements have beel kept so far as appears from our examination of those

books and report of other auditor except for the matter stated in the paragraph 8(ixvi) below on

reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

The consolidated balance sheet, the consolidated statement ofprofit and loss and the consolidated

cash flow statement dealt with by this report are in agreement with the relevant books of account

maintained for the purpose of preparation of the consolidated financial statements;

ln our opinion, the aforesaid consolidated financial statements comply with the Ind AS specified

under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as

amended;

On the basis of written representations received from the directors of the Holding Company as on

March 31, 2025 and taken on record by the Board of Directors of the Holding Company and the

reports of statutory auditors of its subsidiary companies incorporated in India, none of the directors

of the Group companies incorporated in India is disqualified as on March 31,2025, from being

appointed as a director in terms of Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls over fmancial reporting of the

Holding Company and the operating effectiveness of such controls, refer to our separate Report in

'6Annexure I".

a.

b.

c.

d.

e.

f.
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g. With respect to the other matters to be included in the Auditor's Report in accordance with the

requirements of section 197(16) of the Act, as amended, in our opinion and to the best of our
information and according to the explanations given to us, the remuneration paid by the Parent to
its directors during the year is in accordance with the provisions of section 197 of the Act.

h. The modifications relating to the maintenance of accounts and other matters connected therewith
are as stated in the paragraph 8(b) above on reporting under Section 143(3)(b) of the Act and

paragraph 8(iXvi) below on reporting under Rule 11(9 of the Companies (Audit and Auditors)
Rules,2014.

With respect to the other matters to be included in the Auditor's Report in accordance with Rule t1
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us;

i. The Group has disclosed impact of pending litigations which may have impact on its
consolidated financial position in note no. 38 to Consolidated Financial Statements;

the Group did not have any long-term contracts including derivative contracts for which there

were any material foreseeable losses; and

there were no amounts required to be to be transferred to the Investor Education and Protection

Fund.

(a) The respective managements of the Parent and its subsidiaries which are companies

incorporated in India whose financial statements have been audited under the Act have

repreiented to us that, to the best of its knowledge and belief, as disclosed in the notes to the

accounts, no funds have been advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the Parent or any of such subsidiaries

to or in any other person(s) or entity(ies), including foreigr entity ("Intermediaries"), with the

understanding, whether recorded in writing or otherwise, that the Intermediary shall, directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or

on behalf of the Parent or any of such subsidiaries ("Ultimate Beneficiaries") or provide any

guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The respective management of the Parent and its subsidiaries which are companies

incorporated in India whose financial statements have been audited under the Act have

represented, that, to the best of its knowledge and belief, as disclosed in the notes to the

accounts, no funds have been received by the Parent or its subsidiaries from any person(s) or

entity(ies), including foreign entity ("Funding Parties"), with the understanding, whether

recorded in writing or otherwise, that the Parent or any of such subsidiaries shall, , directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or

on behalf of the Funding Party ("Ultimate Benqficiaries") or provide any guarantee, security or

the like on behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures that has been considered reasonable and appropriate in the

circumstances performed by us and those performed by the auditors of the subsidiaries which

are companies incorporated in India whose financial statements have been audited under the

Act, nothing has come to our or other auditor's notice that has caused us or the other auditors to

believe that the representations under sub-clause (i) and (ii) ofRule 11(e), as provided under i
(iv) (a) and (b) above, contain any material mis-statement.

ii.

iii

iv.
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The Group has neither declared nor paid any dividend during the year.

Based on our examination which included test checks, the Holding Company and its
subsidiary company incorporated in India have used an accounting software for maintaining its
books of account which has a feature of recording audit tail (edit log) facility and the same

has operated throughout the year for all relevant transactions recorded in the software except at
the database level to log any direct data changes to the accounting software. Further, during
the course of our audit we did not come across any instance of audit fiail feature being
tampered with.

Additionally, the audit trail has been preserved by the Holding Company and its subsidiary
company incorporated in India as per the statutory requirements for record retention.

9. As required by the Companies (Auditor's Report) Order, 2020 ("the Order') issued by the Central

Government of India in terms of Section 143(1 1) of the Act, we give in the "Annexure II" a statement

on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

For CHHAJED & DOSHI
Chartered Accountants
Firm Registration No.: 101794W

Place: Mumbai
Date: May 30r 2025 Partner

Membership No,: 196452
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Annexure I to the Independent Auditors' Report
(Referred to in our report of even date)

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

1. We have audited the internal financial controls over financial reporting of Gem Aromatics
Limited (formerly known as Gem Aromatics Private Limited) ("the Holding Company"), as at

March 31, 2025 in conjunction with our audit of the consolidated financial statements of the

Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

2. The Company's management is responsible for establishing and maintaining internal financial

controls based on the intemal control over financial reporting criteria established by the Company

considering the essential components of internal conffol stated in the Guidance Note on Audit of
Intemal Control over Financial Reporting issued by the lnstitute of Chartered Accountants of India

("ICAI"), These responsibilities include the design, implementation and maintenance of adequate

intemal financial controls that were operating effectively for ensuring the orderly and efficient

conduct of its business, including adherence to company's policies, the safeguarding of its assets,

the prevention and detection offrauds and enors, the accuracy and completeness ofthe accounting

records, and the timely preparation of reliable financial information, as required under the Act.

Auditors' Responsibility

3. Our responsibility is to express an opinion on the 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 Intemal Financial Controls Over Financial Reporting (the "Guidance

Note") and the Standards on Auditing, issued by ICAI and deemed to be prescribed under section

143(10) of the Act, to the extent applicable to an audit of internal financial contols, both applicable

to an audit of Internal Financial Controls and, both issued by the ICAI. 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

reporling 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

intemal financial controls system over financial reporting and their operating effectiveness. Our

audit ofinternal 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 ofinternal control based

on the assessed risk. The procedures selected depend on the auditor's judgment, including the

assessment of the risks of material misstatement of the consolidated financial statements, whether

due to fraud or elror.

ffi



We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our audit opinion on the Holding Company's internal furancial controls system over financial
reporting.

Meaning of Internal Financial Controls Over Financial Reporting

4. 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 internal financial control over financial reporting includes those policies and procedures

that:

i. pertain to the maintenanco of records that, in reasonable detail, accurately and fairly reflect the

fansactions and dispositions of the assets of the company;

ii. provide reasonable assurance that transactions are recorded as necessary to permit preparation

of financial statements in accordance with generally accepted accounting principles, and that

receipts and expenditures of the company are being made only in accordance with authorisations

of management and directors of the company; and

iii. provide reasonable assurance regarding prevention or timely detection of unauttrorised

acquisition, use, or disposition of the company's assets ttrat could have a material effect on the

financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

5. Because of the inherent limitations of internal financial contols over financial reporting, including

the possibility of collusion or improper management override of controls, material misstateme,nts

due to error or fraud may occur and not be detected. Also, projections of any waluation of the

intemal financial controls over furancial reporting to future periods are subject to the risk tlat the

intemal furancial 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

6. In our opinion, the Holding Company has, in all material respects, an adequate internal financial

controls system over financial reporting and such internal financial controls over financial reporting

were operating effectively as at March 31, 2025, based on the internal control over financial

reporting criteria established by the Company considering the essential components of internal

controls stated in the Guidance Note on Audit of Intemal Control over Financial Reporting issued

bY thc ICAI. 
FOr CHIIAJED & DOSHI
Chartered Accountants
lrirm Registration.No.: 101 794W

t4
Place: Mumbai
Date: May 30,2025 Partner

Membership No.: 196452

UDIN -, Lblg 645rBI"1t{V L{1L\?
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Annexure II to the Independent Auditors' Report
(Referred to in our report of even date)

(yxi) With respect to the matters specified in paragraphs 3 (xxi) and 4 of the Companies (Auditor's
Report) Order, 2020 ("CARO') issued by Central Government in terms of Section 143(11) of the
Act, to be inoluded in the Auditors report, according to the information and explanation given to
us, and based on the CARO report issued by us for the Holding Company and the Subsidiary
Company which is incorporated in India, included in the consolidated financial statement of the
Company, to which reporting under CARO is applicable, we report that there are no qualifications
or adverse remarks in these CARO reports except for the following:

For CHHAJED & DOSHI
Chartered Accountants
Firm Registration No.: 101794W

Place: Mumbai
Date: May 30r 2025

Membership No. z 196452
UDIN: 2-51 I 6 qSrBTvl N\, ZT 12 33

Sr.

No.
Name CIN Holding

Company/subsidiaryl
Associ atel

Joint Venture

Clause

number
of the CARO
report which
is
qualified or
adverse

1 Krystal Ingredients
Private Limited

tJ 2429 9MH202 IPT C 3 5 94 0 8 Subsidiary Company 3(xvii)
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Qr.,m#Abhinav Chhajed
Partner







GEM AROMATICS LIMITED 

(Formerly known as Gem Aromatics Private Limited) 

CIN: U24246MHJ997PLCJ1J057 

CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2025 

Particulars 

(A) Cash flows from operating activites 

Profit before tax 

Adjustment for: 

Depreciation and amortisation charge 

Amortisation of right-of-use assets 

Interest on lease liabilities 

Foreign exchange (gain)/ loss (net) 

Finance costs 

Interest income 

Sundry balances written back 

Unrealised fair value (gain)/ loss on forward contracts (net) 

(Profit)/ loss on sale of property , plant and equipment (net) 

Operating cash flow before working capital changes 

Adjustment for changes in working capital: 

(Increase) / Decrease in inventories 

(Increase) / Decrease in trade receivables 

(Increase) / Decrease in other assets 

Increase / (Decrease) in trade payables 

Increase / (Decrease) in other liabilities 

Cash generated from operations 

Taxes paid (net ofrefunds) 

Net cashflows from operating activities 

(B) Cashflows from investing activities 

Purchase of property, plant and equipment and other intangible assets 

Sale of property, plant and equipment• 

Bank deposit (placed)/ matured 

Interest received 

Net cashflows from investing activities 

(C) Cash flows from financing activities 

Proceeds from / (Repayment of) current borrowings(net) 

Proceeds from non-current borrowings 

Repayment of non-current borrowings 

Interest paid 

Payment oflease liabilities (Refer note 27) 

Net cashflows from financing activities 

Net /decrease)/increase in cash and cash eauivalents (A+B+c) 

Cash and cash equivalents at the beginning of the year 

Effect of exchange rate changes 

Cash and cash eauivalents at the end of the year 

Cash and cash equivalents com prise of: 

Cash on hand 

Balance with banks: 

In current accounts 

In cash credit accowit 

In deposit account with original maturity of 3 months or less 

Total cash and cash eauivalents 

• Amount shov,n as 0.00 1s less than O.Ql 

Material accounting policies 

The accompanying notes from I to 43 form an integral part of the fmancial statements. 

Notes : 

(Amounts in , million uriless stated otherwise) 

Year ended Year ended 

March 31, 2025 March 31, 2024 

747.15 675.73 

67.61 56.99 

5.81 5.64 

0.63 0.91 

8.18 (1.06) 

80.03 58.40 

(7.26) (7.67) 

(1.05) (0.52) 

(0.01) (8.34) 

(0.83) 0.04 

900.26 780.12 

83.59 (319.71) 

(964.82) 344.12 

(35.05) (231.31) 

43.20 (22.30) 

(2116) 7.71 

6.02 558.63 

(255.18) (157.42) 

(249.16) 401.21 

(1,050.89) (391.42) 

1.74 0.00 

116.52 (126.75) 

7.26 7.67 

(925.37) (510.50) 

661.08 (20.96) 

526.76 

(79.90) 

(75.53) (56.89) 

(6.03) (5.64) 

1,026.38 153.60 

1148.15) 44.31 

158.84 105.83 

0.62 8.70 

11.31 158.84 

0.82 0.25 

10.49 2.73 
- 100.86 
- 55.00 

11.31 158.84 

I. The cashflow statement has been prepared under the indirect method as set out in Indian Accounting standard (Ind AS) 7 'Statement of cash flows' as specified under section 133 of the 

Companies Act, 2013. 

As per our report of even date 

For CHHAJED & DOSID 

Chartered Accountants 

Finn's Registration No.: 101794W 

ABHINAV Digijallysignedby 

ABHINAV UTTAMCHAND 

UTT AM CHAN CHHAJED 

D CHHAJED ��!���.025.05.30 23:52:55 

CA Abhinav Chhajed 

Partner 

Membership Number: 196452 

Place . Mumbai 

Date : May 30, 2025 

For and on behalf of the Board of Directors of 

Gem Aroma tics Limited 

(Formerly known as Gem Aromatics Private Limited) 

CIN: U24246MH1997PLCI I 1057 

KAKSHA 
VIPUL 

PAREKH 
Kaksha Vipul Parekh 

Whole Time Director & CFO 

DIN • 00235998 

Place : Mumbai 

Date : May 30, 2025 

POOJA 
PADAM 

BHAN DAR1;-2:_;;:;;_;,-
Pooja Padam Bhandari 

Company Secretary 

Membership Number: 73944 

Place : Mumbai 

Date : May 30, 2025 

YASH 

PAREKH 
Yasb Parekh 

,.....,.._.,.y __ "" 
""'°""'-0--ol.QD---. 

Managing Director & CEO 

DIN· 03514313 

Place : New Jersey, USA 

Date : May 30, 2025 

   238.37
  (1.28)



















GEM AROMATICS LIMITED
(Formerly known as Gem Aromatics Private Limited)
CIN: U24246MH1997PLC111057
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

(3)(b) Capital work in progress
(Amounts in ₹ million unless stated otherwise)

Particulars  Total 
As at April 01, 2024 303.58           
Incurred during the year* 1,021.99        
Capitalised for the year (70.54)            
As at March 31, 2025 1,255.03        
As at April 01, 2023 108.72           
Incurred during the year* 370.04           
Capitalised for the year (175.18)          
As at March 31, 2024 303.58           

CWIP Ageing Schedule
(Amounts in ₹ million unless stated otherwise)

 Less than 1 
year 

 1-2 years  2-3 years 
 More than 3 

years 
March 31, 2025 - Projects in Progress             973.44             281.59                    -                      -              1,255.03 
March 31, 2025 - Projects temporarily suspended                    -                      -                      -                      -                        -   
March 31, 2024 - Projects in Progress             295.77                 7.81                    -                      -                 303.58 
March 31, 2024 - Projects temporarily suspended                    -                      -                      -                      -                        -   

Note : There is no overrun of cost or delay in projects in process as per the Group's plan.

(3)(c) Other intangible assets
(Amounts in ₹ million unless stated otherwise)

Particulars
 Computer 
Softwares 

Gross carrying amount
As at April 01, 2024                 1.83 
Additions 0.97               
Disposals -                 

As at March 31, 2025 2.80    

Amortisation
As at April 01, 2024                 1.18 
Charge for the year                 0.70 
On disposals -                 

As at March 31, 2025 1.88               

Net carrying amount as at March 31, 2025 0.92               

Gross carrying amount
As at April 01, 2023                 1.38 
Additions                 0.45 
Disposals -                 

As at March 31, 2024 1.83               

Amortisation
As at April 01, 2023                 0.76 
Charge for the year                 0.42 
On disposals -                 

As at March 31, 2024 1.18               

Net carrying amount as at March 31, 2024 0.65               

(i) The Group has not revalued its other intangible assets during the year.

 Amount in CWIP for a period of 
 Total 

*Amount included under CWIP are primarily related to plant and machinery, buildings and furnitures & fixtures which are under construction.







GEM AROMATICS LIMITED
(Formerly known as Gem Aromatics Private Limited)
CIN: U24246MH1997PLC111057
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

  (Amounts in ₹ million unless stated otherwise)

Particulars
 As at 

March 31, 2025 
 As at 

March 31, 2024 

(8) Deferred tax assets/(liabilities) (net)

Significant components of deferred tax assets (net)

Deferred tax assets
Disallowance under section 43B of Income Tax Act, 1961 0.84                     5.22                          
Difference between book and tax value of property, plant and equipment and intangible assets 4.02                     1.32                          

Provision for gratuity 0.19                     0.24                          
Carryforward losses 14.01                   5.15                          

-                       
Deferred tax liabilities
Lease liabilities and right to use assets (0.40)                    (0.22)                         
Derivative assets (0.10)                    (0.10)                         
Total Deferred tax assets 18.56                   11.61                        

Movements in deferred tax assets/(liabilities)

Particulars

 Disallowance 
under section 43B 

of Income Tax 
Act, 1961 

 Lease liabilities 
and Right to 

use assets 

 Property, 
plant & 
equipmen
t and 
intangible 
assets 

 Provision 
of gratuity 

 Derivative 
liabilities 

 Carryforward 
losses 

 Total 

At April 1, 2024 5.22                       (0.22)                 1.32         0.24          (0.10)           5.15                     11.61                        
(Charged) / Credited
 - to profit or loss (4.38)                     (0.18)                 2.70         (0.09)        (0.00)           8.86                     6.91                          
 - to other comprehensive income -                        0.04          -              0.04                          
At March 31, 2025 0.84                       (0.40)                 4.02         0.19          (0.10)           14.01                   18.56                        

At April 1, 2023 (0.07)                 0.48         0.25          2.00             4.66                     7.32                          
(Charged) / Credited
 - to profit or loss 5.22                       (0.15)                 0.84         0.14          (2.10)           0.49                     4.44                          
 - to other comprehensive income -                        -                    (0.15)        -              -                       (0.15)                         
At March 31, 2024 5.22                       (0.22)                 1.32         0.24          (0.10)           5.15                     11.61                        

Particulars
 As at 

March 31, 2025 
 As at 

March 31, 2024 

(9) Other assets

Non-current assets
Capital advances 28.86                   27.39                        
Others receivables 0.80                     0.80                          
Less: Allowance for credit loss (0.80)                    -                            
Total non-current assets 28.86                   28.19                        

Movement in allowance for credit losses of other receivables is as below:   (Amounts in ₹ million unless stated otherwise)

Particulars
 As at 

March 31, 2025 
 As at 

March 31, 2024 

As at April 01, 2024 -                       -                            

Charge during the year 0.80                     -                            

Utilized during the year -                       -                            

As at March 31, 2025 0.80                     -                            

Particulars
 As at 

March 31, 2025 
 As at 

March 31, 2024 

Current assets
Prepaid expenses 58.15                   24.28                        
Advances to vendors 61.52                   107.53                      
Balance with government authorities* 213.37                 172.39                      
Other receivables 0.26                     0.27                          

Total current assets 333.30                 304.47                      
*Balance with government authorities includes export incentive receivable

  (Amounts in ₹ million unless stated otherwise)



GEM AROMATICS LIMITED
(Formerly known as Gem Aromatics Private Limited)
CIN: U24246MH1997PLC111057
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

  (Amounts in ₹ million unless stated otherwise)

Particulars
 As at 

March 31, 2025 
 As at 

March 31, 2024 

(10) Inventories

Raw materials [refer note (i)] 597.43                 545.33                      
Raw materials in transit 26.95                   44.51                        
Semi finished goods 811.54                 797.83                      
Finished goods 167.71                 117.99                      
Finished goods in transit 46.34                   227.78                      
Stores & spares and other materials 11.20                   11.33                        

Total Inventories 1,661.18              1,744.77                   
(i) Inventory of raw materials includes ₹ 10.78 million currently subject to movement restrictions as imposed by Customs Authority. 

(ii) During the year ended March 31, 2025 ₹ 3.97 million (March 31, 2024 - ₹ 9.98 million was recognised as an expense for inventories carried at net realisable value.

(iii) The mode of valuation of inventories has been stated in note 2.10 of material accounting policies

Particulars
 As at 

March 31, 2025 
 As at 

March 31, 2024 

(11)(a) Cash and cash equivalents

Cash on hand 0.82                     0.25                          

Balances with scheduled banks
- In current accounts 10.49                   2.73                          

- In cash credit account -                       100.86                      

- In Bank deposits -                       55.00                        

Total cash and cash equivalents 11.31                   158.84                      

(11)(b) Bank balances other than cash and cash equivalents

10.23                   4.75                          

Total bank balances other than cash and cash equivalents 10.23                   4.75                          

Note: Bank deposit amounting to 10.23 million (March 31, 2024: 4.75 million) are pledged towards guarantee.

(iv) Term loans, Cash credit and other short-term loan from bank facility are secured by first paripassu charge on inventories (including raw material, finished goods and work-in-progress) and book 
debts (refer note 32). 

  Bank deposits  (with original maturity of more than three months but less than twelve months)











GEM AROMATICS LIMITED
(Formerly known as Gem Aromatics Private Limited)
CIN: U24246MH1997PLC111057

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

  (Amounts in ₹ million unless stated otherwise)

Particulars
 Year ended

March 31, 2025 
 Year ended

March 31, 2024 

(22) Changes in inventories of finished goods and work-in-progress

At the beginning of the year
     Finished goods 117.99                                  107.55                                  
     Finished goods in transit 227.78                                  397.06                                  
     Work - in - progress 797.83                                  606.31                                  

[A] 1,143.60                               1,110.92                               
At the end of the year
     Finished goods 167.71                                  117.99                                  
     Finished goods in transit 46.34                                    227.78                                  
     Work - in - progress 811.54                                  797.83                                  

[B] 1,025.59                               1,143.60                               

Net (Increase) / Decrease                                                                                                                       [A-B] 118.01                                  (32.68)                                   

(23) Employee benefits expense

Salaries, wages and bonus 122.73                                  107.11                                  
Gratuity expense 1.13                                       1.06                                       
Contribution to provident and other funds (Refer note 28) 2.91                                       2.42                                       
Staff welfare expense 1.50                                       0.75                                       

Total employee benefits expense 128.27                                  111.34                                  

(24) Finance costs

Interest on :
- Lease liabilities (Refer note 27) 0.63                                       0.91                                       

 - Working capital loans 67.80                                    52.64                                    
- Term loan* 10.21                                    3.84                                       
- Others 0.16                                       3.39                                       

Other finance cost (processing fee & related costs) 2.02                                       1.92                                       

Total finance cost 80.82                                    62.70                                    
* Amount is net off interest capitalized

(25) Depreciation and amortisation expenses

Depreciation of property, plant and equipment (Refer note 3(a)) 66.91                                    56.57                                    
Amortisation of :

- Right of use assets (Refer note 4) 5.81                                       5.64                                       
- Intangible assets (Refer note 3(c)) 0.70                                       0.42                                       

Total depreciation and amortisation expenses 73.42                                    62.63                                    

Note: Rate for capitalization of interest relating to specific borrowings were 8.62% and 8.67% (March 31, 2024 - 8.62%) and general borrowing were 9.00% (March
31, 2024 - 9.00%) p.a. for the financial year ended March 31, 2025



GEM AROMATICS LIMITED
(Formerly known as Gem Aromatics Private Limited)
CIN: U24246MH1997PLC111057

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

  (Amounts in ₹ million unless stated otherwise)

Particulars
 Year ended

March 31, 2025 
 Year ended

March 31, 2024 

(26) Other expenses

Consumption of packing materials and stores & spare parts 44.54                                    39.63                                    
Power and fuel 35.26                                    37.34                                    
Insurance charges 13.92                                    11.39                                    
Rates and taxes 16.09                                    6.18                                       
Security charges 6.82                                       5.07                                       
Repairs and maintainance:

Factory 7.75                                       1.90                                       
Others 4.14                                       2.86                                       

Selling & distribution expense 74.94                                    55.14                                    
Foreign exchange loss (net) 0.38                                       1.19                                       
Legal and professional charges 22.84                                    23.34                                    
Travelling and conveyance 8.02                                       6.16                                       
Corporate social responsibility 11.14                                    8.70                                       
Prior period expense -                                        0.21                                       

Expected credit loss expense 0.80                                       0.89                                       
Auditor's remuneration (Refer note 26.1 below) 1.96                                       1.72                                       
Donation 0.31                                       1.66                                       

Loss on sale of fixed assets(net) -                                        0.04                                       
Miscellaneous expenses 18.38                                    14.87                                    

Total other expenses 267.29                                  218.29                                  

(26.1) Payment to auditor :
     (i) Statutory audit fees 1.48                                       0.95                                       
     (ii) Tax audit 0.30                                       0.30                                       
     (iii) Other services 0.18                                       0.47                                       

Total payment to auditor 1.96                                       1.72                                       

Note - During the year ended March 31, 2024, the auditor was also paid ₹ 1.50 million for services rendered with respect to Initial Public Offering("IPO"). The same
has been treated as Prepaid expense under other current assets, since the same shall be distributed as per the " Basis of allocation of IPO expenses".









GEM AROMATICS LIMITED ,.

CIN: U24246MH1997PLC111057

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

(29) Related party transactions

(a) Related parties

(i) Subsidiary Companies

 % of Holding as at 

Sr. No Name of the party  March 31, 2025  March 31, 2024 

1 Gem Aromatics LLC 100.00% 100.00%
2 Krystal Ingredients Private Limited 100.00% 100.00%
3 Gem Aromatics FZ LLC (upto June 13, 2024) 100.00% 100.00%

(ii) Entities in which Directors are Interested

Sr. No

1 Doterra Global Limited (formerly known as Lee River Holdings Limited) ("Doterra Group")
2 Dottera International LLC ("Doterra Group")
3 Dottera enterprises SARL  ("Doterra Group")
4 Gem Foundation
5 Sanskruti Welfare Trust
6 Parekh Family Trust

(iii) Key managerial personnel (KMP) & close members

Sr. No Particulars

1 Yash Parekh

2 Vipul Parekh

3 Kaksha Vipul Parekh

4 Dinesh Vasu Thekkepanakkal (upto December 16, 2024)

5 Blessy Dinesh Thekkepanakkal (upto December 16, 2024)
6 Shaila Sachin Ghangurde  (upto April 27, 2024)

7 Pooja Padam Bhandari 

8 Shrenik Kishorbhai Vora 

9 Ajay Sahai

10 Parag Ratnakar Gogate 

11 Vishakha Hari Bhagvat 

12 Shubhangi Bhalchandra Umbarkar 

13 Vruta Yash Parekh

14 Sean M Poynter (up to July 9, 2024)

15 Corey B Lindely (up to November 7, 2023)

(b) Details of transactions and balances with related parties
  (Amounts in ₹ million unless stated otherwise)

Sr. 
No

Nature of Transaction  March 31, 2025  March 31, 2024 

A Transactions during the year

1 Remuneration
Key managerial personnel

Yash Parekh (Short-term Employee Benefits)                                           13.88                                           12.07 
Vipul Parekh (Short-term Employee Benefits)                                           13.88                                           12.07 
Kaksha Vipul Parekh (Short-term Employee Benefits)                                           13.88                                           12.07 
Dinesh Vasu Thekkepanakkal

-Short-term Employee Benefits                                             3.82                                             2.12 
-Contribution to Provident Funds                                             0.02                                             0.02 

Shaila Sachin Ghangurde
-Short-term Employee Benefits                                             0.06                                             0.88 
-Contribution to Provident Funds*                                             0.00                                             0.02 
Pooja Padam Bhandari
-Short-term Employee Benefits                                             0.74                                                 -   

-Contribution to Provident Funds                                             0.02                                                 -   

Independent Director
Independent Director
Close member of KMP
Nominee Director
Nominee Director

Company Secretary & Compliance Officer
Company Secretary & Compliance Officer
Independent Director
Independent Director
Independent Director

(Formerly known as Gem Aromatics Private Limited)

Name of the party

Nature of relationship
Managing Director & CEO
Chairman & Whole Time Director
Whole Time Director & CFO
Chief Operating Officer 
Close member of KMP



GEM AROMATICS LIMITED ,.

CIN: U24246MH1997PLC111057

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

(29) Related party transactions

(Formerly known as Gem Aromatics Private Limited)

Sr. 
No

Nature of Transaction  March 31, 2025  March 31, 2024 

Close Members of KMP

Blessy Dinesh Thekkepanakkal
-Short-term Employee Benefits                                                 -   0.43                                           
-Contribution to Provident Funds**                                                 -   0.00                                           

Vruta Yash Parekh
-Short-term Employee Benefits 0.30                                           0.29                                           
-Contribution to Provident Funds 0.02                                           0.01                                           

As the liabilities for gratuity is provided on actuarial basis for the 
Company as a whole, the amounts pertaining to the KMP and 
their close members are not included above.

2 Revenue from operations

Doterra Global Limited                                         401.75 854.57                                       

3 Purchase

Doterra Global Limited 0.53                                           -                                             

4 Payment of Lease Liabilities

Kaksha Vipul Parekh                                             2.43                                             2.35 

Vipul Parekh                                             2.59 2.51                                           

5 Reimbursement of Expenses
Vipul Parekh 0.04                                                                                       0.06 

6 Donations Given
Gem Foundation                                                 -                                               1.30 

7 Corporate Social Responsibility Expense
Gem Foundation                                             8.27                                                 -   
Sanskruti Welfare Trust                                             0.10                                             0.46 

8 Guarantees and Collaterals
Corporate Guarantee (Given to bank on behalf of Krystal 
Ingredients Private Limited)

                                        400.00                                         883.00 

9 Repayment of advance given
Dinesh Vasu Thekkepanakkal                                                 -                                               0.20 

10 Advance Received
Dottera International LLC                                                 -                                               1.66 

11 Director Sitting Fees
Shrenik Kishorbhai Vora                                             0.38                                             0.20 
Ajay Sahai                                             0.33                                             0.15 
Parag Ratnakar Gogate                                             0.20                                             0.08 
Vishakha Hari Bhagvat                                             0.30                                             0.13 
Shubhangi Bhalchandra Umbarkar                                             0.18                                             0.08 

* Amount shown as 0.00 million is less than 0.01 million

  (Amounts in ₹ million unless stated otherwise)



















GEM AROMATICS LIMITED
(Formerly known as Gem Aromatics Private Limited)
CIN: U24246MH1997PLC111057
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

Revenue from operations

Particulars
 Year ended

March 31, 2025 
 Year ended

March 31, 2024 

USA 1,564.34                                 1,487.08                                       
India 2,396.18                                 2,222.02                                       
China 134.71                                    216.65                                          
Brazil 322.94                                    212.94                                          
Singapore 0.49                                        40.52                                            
Rest of the world 530.58                                    284.67                                          
Total                                   4,949.24                                         4,463.88 

Customers
 Year ended

March 31, 2025 
 Year ended

March 31, 2024 

Customer A 8.12% 19.14%
Customer B 10.18% 3.40%

(38) Contingent liabilities and Commitments

  (Amounts in ₹ million unless stated otherwise)

Particulars
 Year ended

March 31, 2025 
 Year ended

March 31, 2024 

(I) Contingent liabilities

(a) Claims against the Group not acknowledged as debt
(i) Under Customs regulations                                      300.77                                            300.77 
(ii) Under Income tax act                                        63.59                                              55.11 

(iii) Under Goods and service tax act                                        40.49                                              40.49 
(iv) Under MSMED Act                                          0.55                                                0.55 
(v) Under Uttar Pradesh Trade Tax Regime                                      176.48                                            176.48 

Total Contingent liabilities                                      581.88                                            573.40 

(II) Commitments

(i) Capital commitments entered by the Group                                      147.54                                            252.69 

(b) Other Commitments

(i) Other Commitments - Corporate Guarantee                                   1,283.00                                            883.00 

Total Commitments                                   1,430.54                                         1,135.69 

(39) Dues of micro and small enterprises
  (Amounts in ₹ million unless stated otherwise)

Particulars
 Year ended

March 31, 2025 
 Year ended

March 31, 2024 

                                       35.48                                              50.09 

                                             -                                                      -   

                                             -                                                      -   

                                         0.28                                                3.32 

                                             -                                                      -   - the amount of further interest remaining due and payable even in the succeeding years, until such date when the
interest dues above are actually paid to the small enterprise, for the purpose of disallowance of a deductible
expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 2006.

Under the Micro, Small and Medium Enterprises Development Act, 2006 ('MSMED') which came into force from
2 October 2006, certain disclosures are required related to MSME. On the basis of the information and records
available with the Group, following are the details of dues:

- the principal amount and the interest due thereon remaining unpaid to any supplier at the end of each accounting
year;

- the amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises
Development Act, 2006, along with the amount of the payment made to the supplier beyond the appointed day
during each accounting year;
- the amount of interest due and payable for the period of delay in making payment but without adding the interest
specified under the Micro, Small and Medium Enterprises Development Act, 2006;

-  the amount of interest accrued and remaining unpaid at the end of each accounting year; and

(a) Estimated amount of contracts remaining to be executed on capital account and not provided for:

All the non-current operating assets are located in India.

List of customer from which revenue from sale of product is more than 10%

   (Amounts in ₹ million unless stated otherwise) 
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