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To The Members of
Krystal Ingredients Private Limited

Report on the Financial Statements

Opinion

l. We have audited the acuourpanyiug financial staternr:nts of Krystal lngredients Private Limited
("the Company"), which comprise the balance sheet as at March 3L,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 information (hereinafter referred to as "the
fi nancial statements").

In our opinion and to the best of our information and according to thc explaiations given to tts, the

aforesaid financial statements give the information required by the Comparies Act, 2013 (the

"Act") in the manner so required and give a true arrd fair view in conformity with lnclian Accounting

Standards ("Ind AS") prescribecl under section 133 of the Act read with the Corrpanies (Indian

Accounting Standards) Rules, 2015, as amended and other accounting principles generally accepted

in lndia, of the state of, afftrirs of thc Cornpany as at March 31,20?-5, and its loss, total

comprehensive loss, changes in ecluity and its cash flows for the year enclecl on thal date.

Basis for Opinion

2. We conducted our audit of the financial statements in aocordance with the Stanclarcis on Auditing
(SAs) specified under section 143(10) of the Act. Our responsibilities rmder those Standards are

fliilher described inthe Auditor's Responsibilities /ir the Audit ctf the I'inartcictl Stnlenrcnts section

of our report. We are intiepenilenl o1'thc Con4rany in accordat.rce u,itit the Cocte oi Ethics issued

by the Institute of Charterecl Accountants of India ("lCAl') together rvith the ethical requirements

that are relevant to our audit of the financial statements under the ptorrisions of the Act and the

Rules therennder, and we have fulfilled our other ethical responsibilities in accordance with these

requirements and the ICAI's Code ol llthics. We believe that the audit evidcnce wc have obtained

is sufficient and appropriate to provicle a basis for our opinion on the financial statements.

Other Information

3. The Company's Board of Directors is responsible for the otirer inforrnation. The other information

comprises the information included in the Director's Report, but does not inclttde the financial

statements and our auditor's report thereon. The Director's report is expected to be made available

to us after the date of this auditor's repoft.

Our opinion on the financial statements does uot cover the other infolmatioll and wi: rvill not

express any form ofassurance conchLsion thet'eon.

ln connection r,vith our auclit of'the financial statements, our responsibiliry is to read the other

information identified above when it becornes available and, in doing so, considel whether the other

inforrnation is materially inconsistent with the financial statements or orlr knowledge obtained in

tl,e audit, or otherwise appears to be lnaterially rnisstaterl.
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When we read the Director's lleport, if we conclude that there is a material misstatement therein,
we are required to comrnunicate the matter to those charged with govemance as required under SA
720 "The Auditors Responsibilities Relating to Other Information".

Responsibilities of' Managcment and 'l'hose Chargcd with Governance for the Financial
Statements

4. The Company's Management and Board of l)ireotors are responsible for the matters stated in
Section 134(5) of the Act with respect to the preparation of these financial statements that give a
true and fair view of the state of affbirs, profiVloss and other comprehensive income, changes in
equity, and cash flows of the Company in accordance with the accounting principles generally

accepted in tndia, including the Ind AS specified uncler Section 133 of the Act read with the

Companies (luclian Accounting Standarcis) l{r-ries,20 15, as amendecl.'fhis responsibility also

includes maintenance ol'adecluale acoounting reoolds in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and

estimates that are reasonable and pmdent; and design, implementation and maintenance of adequate

internal financial controls, that were operating effectively for ensuring the accuracy and

completeness <il1he accotrrrting rc:corcls, rclervanl 1o tho pleparalion and ptesentalion r,'f,the financial

statements that give a truc ancl Iair vie,w and aro Iiee liorn ruaterial misstatotncut, whether due to

fraud or error'.

In preparing thc financial statements, Management and Board of Directors are responsible for
assessing the Cornpany's ability to oonlinue as a going ooncern, disolosing, as applicable, matters

related to going conceul ancl using the going conoern basis of accounting unless Board of Directors
either intencis io liquirlirte the C'ompany or to ocirsc operatiorrs, or has uo r:calistio alternative but to

do so. Those Board ol'I)ircclors are also responsible tbr overseeiug thc company's financial
reporting process.

Auditor's Responsibilities lbr the Audit of the Financial Statements

5. Our objectives are to tlbtain reasonable assurance about whether the financial statements as a whole

are free from rnaterial rnisstate,ment, whether clue to liaud or error, and to issue an auditor's report

that includes oul opinion. Reasonable asslrrarlce is a high level ofassurance, but is not a guarantee

that an audit conclucted in accordance with sAs will always detect a material misstalement when it
exists. Misstatenlents can arise from fraud or error and are considered material if, individually or

in the aggregate, they could reasonably be expected to influence the economic decisions ofusers
taken on the basis of these financial statements.

As part of an aLrdit in aocordance witli SAs, r.vc exercise professional judgment and maintain
professional sl<epticism firoughottt tlie a'.rdit. Wc also:

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

to fraud or cror, design and perfbrm audit plocedures rosponsive to those risks, and obtain

audit evidenoe that is sufficient ancl 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 fi'aurl nrai, involve colh.rsion, iorgerry. inl.entional omissions, misrepresentations, orthe
override oi intelual control.

Obtain an nnderstanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances. Under section 143(3Xi) of the Act, we are
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also responsible for expressing our opinion on whether the company i-ras adequate intemal
financial conlrols system in plaoe and tire operating ef{'ectiveness of such controls.

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

Conclude on the appropriateness of Management and Board of Director's use of the going
concern basis of accourting in preparation of financial statements and, based on the audit
evidence obtained, whether a material rmcertainty exists related to events or conditions that
may cast significant doubt on the Company's ability to continue as a going concem. If we

conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the relatecl ciisclosures in the finanoial stzrtements or, if such disclosures ate inadequate,

to modify ou-oltinion. Onr conolusions are based on thc audit evidence obtained up to the date

of our auditor's l'eport. Flowever, future events or conditions may czluse 1.he Cornpany to cease

to continue as a going concern.

Evaluate the overall presentation, structlrre and content of ttre financial statements, including

the disclosures, ancl whethcr tire financial statements rcpresent the undcrlying transactions and

events in a marurcr lhat achieves fair presentation.

Materiality is thc rnagnitude o['rlisstatenrents in the {lnancial statements that, individually or in
aggregate, makcs it probable that the eoonornic decisions of a reasonably knowledgeable user of
the 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 financial statements.

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

scope and timing of the audit ancl sig:ilicant audit findings, including any significant deficiencies

in internal control lhat we identify during our audit.

We also provicie those charged with governance with a statement that we have complied with

relevant ethioal requirements regarding independenoe, and to communicate with them all

relationships ancl other matters that may reasonably be thought to bear on ortr independence, and

where applicable , relatocl sa{'egLrards.

Report on Other Legal and Regulatory Requirements

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

a. We have sought anci obtainecl all the infonnation and explanations which to the best of our

knowledge and beliefwere necessary for the purpose ofour audit;

b. In 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 repofiing uncier Rule 11(g) of the Companies (Audit and Auditors) Rules,

2014.

c. The balancc sheet, tlte statcmeut of profrt anci loss

cash flow stri[cment and the statcnicnt of chatlges

agreemcul r,vith thc books of account;

(inclucling other comprehensive loss), the

in cqurity dcalt rvitlt by' this report are in



d. In our opinion, the aI'oresaid financial statements oomply with the Ind AS specified under

section 133 of the Ac1, read with Companies (IndianAccounting Standards) Rttles,2015,as
amended;

On the basis olwritten representations received from the directors as on March 3I,2025 and

taken on rccord by the Board of Directors, none of the directors is disqualified as on March 31,

2025,fr<tmbcing appointed as a director in tems oi Section 164 (2) of the Act'

With respect to the aciequacy of the internal Iinancial controls over financial reporting of the

Company ancl the operating e{feoliveness of such controls, refer to our separate Report in
ttAnnexure I".

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

requirements of Section 197(16) of the Act, in our opinion and to the best of our information

and according to the explanations provided to us, the provisions ofSection 197 ofthe Act are

not applicable for the year ended March 31 , 2025, as no remuneration has been paid to any of
the directors during the said year.

The modifications relating to the rnaintenancc ol accounts and other matters connected

therew,ith arc as stated in thc paragraph 6(b) abovc ou rcporting turder Section 143(3)(b) ofthe
Act and paragraph 6(i)(vr) beiow on reporting under Rule 11(g) of'the Companies (Audit and

Auditors) I{tiles, 20 I 4.

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

Thc C'ompany docs not have any pcnciirrg litigations which rvoultl impact its financial

position.

The Company did not have any long-term contracts including derivative contracts for

which there were any material foreseeabie losses; and

Ther.e were no amolults which were required to be to be transfcrred to the lnvestor

Education and Protection Fund by the company.

(a) 'fhe management has represented that, to the best of its knowledge and belief no

funcls have beerr advanced or loaned or invested (either from borrowed funds or share

premium or any otirer sources or kind of, frurds) by the company to or in any other person

br entity, incluciing foreign ontity ("lntermediaries"), with the r:nderstanding, whether

recorcied in writing or otherwise, that the Intermecliary shall, whether, directly or indirectly

lend or invest in other persons or entities identified in any mallner whatsoever by or on

behalf of the Cornpany ("Ultimate Beneficiaries") or provide any guarantee, security or the

like on behalf of the Ultimate Beneficiaries;

(b) 'l'he management has represented, that, to the best of its knowledge and belief, no funds

havc bercn leceivccl by the Company ft'om any pcrson or entity, inch,rding foreign entity

("plpiling Parties"), with the unclerstanding, whether recorded in writing or otherwise, that

the Company shall, whether, clirectly or inclirectly, lend or invest in other persons or entities

identifiecl in a1y rranner whatsoever by or on behalf of the Funding Party ("Ultimate

Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate

Beneficiaries, and

e.

ob'

h.

ii.

iii.

iv.



(c) ln oLrr opiniotr
appropriate in the
believe that the
misstatement.

The Comlrany has

and based on the ai"rdit proceclures,
circumstances; nothing has colne

representations under sub-clause

we have considered reasonable and
to our notice that has caused us to
(a) and (b) contain any material

neither deolared rlor paicl any dividend dr-rring the year.

Basecl on our examination which includecl test checks, the company has used an
accorrnting software for maintaining its books of account which has a feaflrre of recording
audit trail (edit log) facility and the same has operated throughout the year for all relevant
transactions recordcd in the sol'tware cxoept at the database level to log any direct data
chanues to the accounting softrvare. Iiurthor, ciuring the course ol'our audit we did not
come across any ins[an<,:e of audit trail leature berng tampered with.

Additionally, the auclit trail has been preserved by the Company as per the statutory
requirements for record retention.

7. As required by tire Companies (Auclitor's Report) Order, 2020 ("the Order") issued by the Central
Government of Inclia in terms of sub-section (ll) 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 CHHAJED & DOSHI
Chartered Accountants
Firm Registration No. z l0l794W

Place: Mumhai
Date: May 28,2025

AbhinaY Chhajed

't96452

V.

vi.

Partner
Membership No.l
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Annexure I to the Independent Auditorso Report
(Referred to in our report of even date)
Report on the Internal F inancial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act,2013 (o6the Act")

1. We have audited the internal financial controls over financial reporting of Krystal Ingredients
Private Limited) ("the Comp&fly"), as at March 31, 2025 in conjunction with our audit of the
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 internal control over financial 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 Chartered Accountants of India
(ICAI). These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company's policies, the safeguarding of its assets,

the prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Act.

Auditors' Responsibility

3. Our responsibility is to express an opinion on the Company's internal firrancial cc)ntiols o\ier
flnancial reporting based orr our audit. We conducted our audit in accordance with tlie Guidance
Note on Audit of lrrternal Financial Controls Over Financial Reporting (the "Guidance Note".; arid

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 controls, with refelence to financial
statements. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurauce about whether
adequate internal financial controls over financial reporting was established arrd rnaintained and

if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about tlre adequacy of ttre

intemal financial controls system over financial reporting and their operating effectiveness. Our
aLrdit of internal financial controls over financial reporting included obtaining an urrderstanding of
internal financial controls over finaucial reporting, assessing the risk that a material weakuess

exists, and testing and evaluating the design and operating effectiveness of internal control based

on the assessed risk. The procedures selected depend on the auditor's judgrnent, inclr,rding tlre
assessment of the risks of material misstatement of the financial statements. whether dLre to fratrd

or error-

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

for our audit opinion on the Comparry's internal financial controls system over financial reporting.

{uDos/;\
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Meaning of lnternal F inancial Controls over Financial Reporting

4. A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financialreporting and the preparation of financial
statements for external purposes in accordance r,vith gcnerally accepted accoLrnting principles. A
company's internal l'inancial control over flnancial reporting includes those policies and procedures
that:

i. pertain to the maintenance olrecords that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

ii. provide reasonable assllrance that transactions are recorded as necessary to perrnit preparat.iou

of financial statements in accordance with generally accepted accounting principles, anci that
receipts and expenditures of the company are being made only in accordance u,ith authorisations
of management and directors of the company; and

iii. provide reasonable assurance regarding prevention or timely detection of unar,rthorised

acquisition, use, or disposition of the company's assets that could have a material effeot on the
financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

5. Because of the inherent Iimitations olinternal financialcontrols over financial reporting, including
the possibility of collusiott clr improper management override of controls, rnaterial misstatenrelrts

due lo error or fi'aud nrav occur and not be detected. Also. projectiorrs olanr,'cralrratiorr ol thc
internal financial controls over financial reporting to future periods are subject to the risk that the

internal financial control over financial reporting may become inaclequate because oi changes in
conditions, or that the degree of cornpliance with the policies or procedures may deteriorate.

C)pinion

6. In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporling were
operating effectively as at March 31,2025, based on the internal control over financial reportirrg
criteria established by the Company considerirrg the essential components of internal controis state<i

irr the Guidance Note on Audit of Internal Control over Financial Reporting issued by the ICAI.

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

Place: Murnbai
Date: May 28,2025

Abhinav Chhajed
Partner
Membership No.: 196452
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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 the normal course of audit and to the best of our knowledge
and belief we state that

(B) The Conrpany lias maintained proper records showing full particulars of intangible
assets.

(b) The Company has a program for physical verification of its property, plant and equipment
once every 3 years which, in our opinion, is reasonable having regard to the size of the
Company and the nature of its assets. No material discrepancies were noticed on such
verification.

(c) According to the information and explanations given to us and based on veriflcation of
records provided to us, we report that, the title deeds of all the immovable properties
disclosed in the financial statements are held in the name of the Company (other than
properlies where the Company is the lessee and the lease arrangements are duly executed in
favour ofthe lessee).

(d) The Company has not revalued its property, plant and equipment inclLrding right of use

assets or intangible assets during the year.

(e) As per the information and explanation provided to us no proceedings have been initiated
or are pending against the Company for holding any benami property under the Benami
Transaotions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

(ii) (a) In our opinion and according to the information and explanations given to ns, the
inventories, except goods-in-transit has been physically verified dLrring the tear by the

management. In our opinion and based on inforrnation and explanatiotls given to us, the
coverage and procedure of such verification by the managelnent is appropriate having
regard to the size of the Company and the nature of its operations. No discrepancies of 10%
or more in the aggregate for each class of inventory were noticed.

(i)

(iii)

(a) (A) The Company has Inaintained proper records showing full particulars, irrcluding
quantitative details and situation of property, plant and equiprnent and relevant details of
riglrt-of-use assets.

(b) The Company has been sanctioned working capital limits in excess of five crore rupees, in
aggregate frorn banks or financial institutions on the basis of security of current assets.
However, the company has not utilized any amount of these sanctioned limits during the
year. Consequently, the Company lras not subrnitted any quarterly staternents or returns to
the banks or returns to the banks or financial institr"rtions in relatiorr to these working capital
limits.

Tlie Cornpany has not made any investments in, provided any guarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured, to companies,
firms, limited lial''ility partnenships or any other parties during the year and hence reporting
under clause (iii) (a), (b), (c), (d), (e) and (f) of the said Order is not applicable to the

Cornpany.

The Company has not given any loans, or provided any guarantee or security or maCe arry

investments as specified under section I 85 & 186 of the Companies Act, 2013 ("the Act").ffi#



(v) The Company has not accepted deposits from public hence directives issued by the Reserve
Bank of India and the provisions of section 73 to 76 or any other relevant provisions of the Act,
and the rules framed there under and reporting under clause (v) of the said Order is not
applicable to the Company.

(vi) The Maintenance of cost records under sub-section (l) of section 148 of the Act is not
applicable to the company and hence reporting under clause (vi) of the said Order is not
applicable to the Company.

(vii) (a) According to the information and explanations given to us,and on the basis of our
examination of the records, amounts deducted / accrued in the books of account 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 deposited during the year by the
Company with the appropriate authorities.

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

(b) Accordingto 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 'l-ax, Custom
Duty. Excise Duty, Goods & Services tax and Service Tax etc. which have not been

deposited on account ofany dispute.

(viii) According to information and explanations given to us and on the basis of examination of the
records of the Company, there were no transactions relating to previously unrecorded income
that were surrendered or disclosed as income in the tax assessments under the Income Tax Act,
1961 during the year.

(ix) (a) -fhe Cornpany has not
interest thereon to any

defaulted in repaynrent of loans or borrorvirrgs or in the payrnent of
lender during the year.

(b) The Company has not been declared as willful defaulter by any bank or financial institutior-r
or other lender.

(c) In our opinion and according to the intbrrnation and explanations given to us, the tenn loans
were applied for the purpose for which the loans were obtained.

(d) In our opinion and according to the information and explanations given to us the Company
has not raised funds on short term basis during the year and hence reporling under clause
(ix)(d) of the said Order is not applicable to the Company.

(e) The Cornpany has not taken any funds from any entity or person on acconrrt of or to meet
the obligations of its subsidiaries, associates or joint ventures.

(f) According to the information and explanations given to us, tlre Conrparry has not raised any
loans during the year on the pledge of securities held in its subsidiaries,.loint ventures or
associate companies.
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(x) (a) The Company has not raised money by way of
(including debt instruments) during the year and
Order is not applicable to the Company.

initial public offer or further public offer
hence reporting under clause (x)(a) of the

(b) -lhe Company has not made any prelbrential allotment or private placentent of shares or
convertible debentures (fully or partially or optionally) during the year and hence reporting
under clause (x)(b) of Order is not applicable to the Company.

(xi) (a) During the course of our examination of the books and recorcls of the Cornpany carried out
in accordance with generally accepted auditing practices in India and accordirrg to the
information and explanations given to us, no fraud on or by the Comparry has been r-roticed
or reported during the year. We have not been informed of any such case by the
management.

(b) No repoft under sub-section (12) of section 143 ofthe Act has been filed in Form ADT-4 as

prescribed under rule l3 of Companies (Audit and Auditors) Rules,20l4 with the Central
Government during the year.

(c) According to information and explanation given to us by the management, no whistle
blower complains were received during the year by the Company.

(xii) The company is not aNidhi Company, rhus reporting requirement under clause (xii) oithe said
Order is not applicable.

(xiii) According to the infonnatioir and explanations given to us and in our opirrion. all the
transactions with the related parties as defined under the Act are in compliance with provisions
of sections 1'77 and 188 of the Act where applicable and the details have been disclosed in the
Firiancial Statements, as required by the applicable accounting standards.

(xiv) 'l'he Company does not have an Internal Audit system and is not required to have an internal
audit system as per section 138 of the Act.

(xv) In our opinion ancl according to the information and explanations given to us, during the year
the Company has not entered ipto any non-cash transactions with its directors or directors of
its holding or subsidiary companies or persons connected with tliem and hence provisions of
section 192 of the Act are not applicable.

(xvi) (a) The Company is not required to be registered under Section 45-lA of the Reserve Bank of
India Act, 1934. Accordingly, reporting under Clause 3(xvi) of tlie Order is not applicable
to the Company.

(b) The Cornpany has not conducted any Non-Banking Financial or l-lousing Finance activities
during the year without a valid Certificate of Registration (CoR) from the RBI as per the
Reserve Bank cf hidia Act. 1934.

(c) 'Ihe Company is not a Core Investment Company (CIC) as defined in the regulations made
by the RBI. Accordingly, reporting under Clause 3(xvi)(c) of 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 CIC, and therefore reporting under clause (xvi)(d) of tlie Order is

not applicable to the Company.
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(xvii) The Company has incurred cash losses amounting to Rs. 42,904.42 (in thousands) during the
financial year covered by our audit and Rs. 18,448.62 (in thousands) in the immediately
preceding financial year.

(xviii) There has been no resignation of the statutory auditors of the Company during the year and
accordingly reporting uniler clause (xviii) of the prder is not applicable to the Company.

(xix) Orrthebasisofthefinancial ratios,ageingandexpecteddates oirealizationoft'irrarrcialassers
and payment of financial liabilities and our knowledge of tlie Board of Directors and
Management plans and based on our exarnination of the 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 indicating that Company is not capable of rneeting its
liabilities existing at the date of balance sheet as and when they fall dr"re within a period of one
year from the balance sheet date. We, however, state that this is not an assurance as to the future
viability of tlre Company. We further state that our reporting is based on tlte facts r:p to the date
of the audit repon and we neither give any guarantee nor any assllrallce that all liabilities falling
due rvithin a period of one year from the balance sheet date, will get discharged by the Corrrpany
as and when they fall due.

(xx) The requirements as stipulated by the provisions of section 135 of the Act are not applicable to
the Companr,. Accordingly, clauses (xx)(a) and (xx)(b) of the order are not applicable.

For CHHAJED & DOSHI
Chartered Accountants

101794W

Place: Mumbai
Date: May 28,2025

hinav Chhajed
Partner
Membership I\o. : 196452
IJDIN: 2_5 tg 6\5zBmN vzH \g n

l-irm Registration Nq. :

G
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Krystal Ingredients Private Limited
CIN: U24299MH2021PTC359408
Notes to the financial statements for the year ended March 31, 2025

(26) Related party transactions

(a) Related parties

Sr. No Name of the party  Nature of relationship 

1 Gem Aromatics Limited (Formerly known as Gem Aromatics Private Limited) Holding Company

2 Gem Aromatics LLC Subsidiary of Holding Company

3 Gem Aromatics FZ LLC (up to June 13, 2024) Subsidiary of Holding Company

(b) Key managerial personnel

Sr. No Particulars  Nature of relationship 

1 Vipul Parekh  Director 

2 Kaksha Vipul Parekh  Director 

3 Yash Parekh  Director 

(c) Details of transactions with related parties 
(Amounts in ₹ Thousands unless stated otherwise)

Sr. 
No

Nature of Transaction
 For the year ended 

March 31, 2025 
 For the year ended 

March 31, 2024 

A Transactions

1 Interest on Inter-corporate loan

Gem Aromatics Limited 38,247.69                                                        11,319.19                                                            

2 Inter-corporate loan received
Gem Aromatics Limited                                                       5,85,586.54                                                              65,797.02 

3 Security Deposit Received
Gem Aromatics Limited                                                                60.00                                                                          -   

4 Security Deposit Given
Gem Aromatics Limited                                                                      -                                                                       60.00 

5 Rent Expense
Gem Aromatics Limited                                                                      -                                                                     120.00 

6 Purchase of Raw Materials
Gem Aromatics Limited                                                          32,175.00                                                                          -   

7 Transfer of CWIP Asset
Gem Aromatics Limited                                                           3,528.27                                                                          -   

Sr no. Balances
 As at

March 31, 2025 
 As at

March 31, 2024 

B Balances

1 Borrowings

Gem Aromatics Limited                                                       8,10,665.29                                                           1,90,655.83 

2 Trade Payables
Gem Aromatics Limited                                                          10,139.40                                                                          -   

3 Security Deposit - Rent Expense
Gem Aromatics limited                                                                      -                                                                       60.00 

The transactions with related parties are made on terms equivalent to those that prevail in arm’s length transactions. Outstanding balances at the year ended are
unsecured and settlement occurs in cash. 
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