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FINE REFINERS PRIVATE LIMITED
Regd Off: Plot No.40, GIDC Vartej, Vartej, Dist.Bhavnagar.

Phoen No,: 0278 -2221193 Email: aminvasayag@yahoo,com,
CIN: U23209GJ2005PTC046084

Notice is hereby given that the 20th Annual General Meetinc (AGM) of the members of Fine
Refiners Limited will be held on 30th september 2025 at 10.30 a.m. at the registered office of
the company at plot No.4o, G.l.D.c. vartei, Bhavnagar - 364001 to transact the following
business:

l. Ordinary Business

1. To receive, consider, approve and adopt the audited Balance sheet as at 31st March
2025, statement of profit & Loss for the year ended on that date and the reports of
Board of Directors and Auditor,s thereon.

2' To Regularize appointment of Mrs. Narjisbanu Aminbhai vasaya (DrN: Tl]:gzggs)

To consider and, ifthought fit, to pass the following resolution as an Ordinary
Resolution:

"REsoLvED THAT pursuant to the provisions of Sections 1s2, 167 and other appricabre
provisions, if any, of the Companies Act, 2013 and the Articles of Association of the
company, Mrs. Narjisbanu Aminbhai Vasaya [DrN: Lrrg2gggl,who was appointed as an
Additional Director of the Company with effect from r4lo7l2o25 and who holds office
up to the date of this Annuar Generar Meeting, and in respect of whom the company has
received a notice in writing proposing her candidature for the office of Director, be and
is hereby appointed as a Non-Executive Director of the Company,,

3, Re-appointment of Statutory Auditors of the Company

To consider and, ifthought fit, to pass the foflowing resorution as an ordinary
Resolution:

"REsoLvED THAT pursuant to sections t3g, r42 and other applicable provisions, if any,
of the companies Act, 2013, read with the rules made thereunder, and based on the
recommendation of the Board of Directors, M/s p G HEMANI AND coMpANy, chartered
Accountants (Firm Registration No. 010362gw), be and are hereby re-appointed as
statutory Auditors of the company to hold office for frve (5) consecutive years from the
conclusion of this Annual General Meeting till the conclusion of the Annual General
Meeting to be held in the year 203o at such remuneration as may be decided by the
Board of Directors in consultation with the Auditors.,,
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By and on behalf of Boord of Directors
For Fine Refiners Limited

A-al{'tr
(Amin R, Vasaya)

DateiO2/O912O25 Director
Place: Bhavnagar DIN:07134243

NOTES

1' A member entitled to attend and vote at the AGM is entitled to appoint a proxy to
attend and vote on his/her behalfand such proxy need not be a member ofthe company.

2. The instrument appointing proxy, in order to be valid, must be deposited at the
registered office.of the company not less than 4g hours before the commencement of
the meeting.

3. The Register of Members and share Transfer Books of the company will remain closed
from O2/O9/2O25 to 30109/2025 (both days inclusive) forthe purpose of AGM.

4. Members are requested to bring their copy ofthe Annual Report to the Meeting.

5. The Explanatory statement pursuant to section 102 of the companies Act, 2013,
relating to ltem Nos. 2 and 3 is annexed hereto.
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Item No.2 - Regularization of Mrs. Narjisbanu Aminbhai Vasaya [DlN: 11192998]

The Board of Directors ofthe company, appointed Mrs. Narjisbanu Aminbhai vasaya as
an Additional Director of the company with effect trom r4/o7 /2o25 under section 161
of the Companies Act, 2013.

ln terms of Section 161, she holds office up to the date of this Annual General Meeting.

The Company has received a notice in writing under Section 160 of the Companies Act,
2013 proposing her candidature for appointment as a Non-Executive Director.

The Board considers that her association would be beneficial to the Company and
recommends the resolution set forth in ltem No. 2 for the approval of the members as

an Ordinary Resolution.

Except Mrs. Narjisbanu, none of the Directors or Key Managerial personnel of the
Company and their relatives is concerned or interested in this resolution.

Item No. 3 - Reappointment of Statutory Auditors of the Company

M/s P G Hemani and Company, Chartered Accountants (Firm Registration No.010362gW)
were appointed as Statutory Auditors of the Company at the Extra Ordinary General
Meeting held in 77/o7/2025,for a term ofone years due to casualvacancy ofthe existing
auditor, which expires at the conclusion of this AGM.

The Board of Directors, has proposed their re-appointment for a term of five (5)

consecutive years from the conclusion of this AGM till the conclusion ofthe AGM to be
held in the year 2030.

M/s P G Hemani and Company have confirmed their eligibility under Sections 139 and
141 of the Companies Act, 2013, and have consented to act as the Statutory Auditors of
the Company.

The Board recommends the resolution .t tt"rn trto. 3 for the approval of the members as

an Ordinary Resolution.

None ofthe Directors or Key Managerial personnel ofthe company and their relatives is

concerned or interested in this resolution.

By ond on beholf of Board of Directors
For Fine Refiners Limited

Date:O2/O9/2025
Place: Bhavnagar

(Amin R. Vasaya)
Director

DIN:07134243
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To,

The Members,

Fine Refiners Ltd.

1. INTRODUCTION

The Directors take pleasure in presentingtheir 20th Annual report on the business and operations
ofthe Company and the accounts for the Financial year ended March 31st, 2025.

2. FINANCIAL RESUTTS (Rule 8A(g) ofCompanies (Account) Rules, 2014)

The financial results for the period are summarized below:

STATE OF AFFATRS / HTGHUGHTS (Rute 8A(fl of Companies (Account) Rules, 2014)

The company has reported total income of Rs. 14,96.34 lakhs for the current year as compared
to Rs. 11,337.29 lakhs in the previous year. Total expenditu re occurred of Rs. 73,7o2.42lakhs for
current year as compared to Rs. 11,006.34 lakhs in the previous year. Eventually there is profit
before tax for the current year is of Rs. r,26s.g2lakhs as compared to profit of Rs.330.g5 lakhs
in previous year.

DIVIDEND (lsper Section 134(3)(k)

Due to requirement offund for long-term working capital forthe company, the directors do not
recommend any dividend for the year.
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(Amount in Rs. Lokhs)

s.No. PARTICUTARS 2024-2s 2023-2024

L Total Revenue from operations 74,968.34 L7,337.29

2 Total Expenditure L3,702.42 LL,006.34

3 Profit / (Loss) Before Tax 1,265.92 330.9s

4

Provision for Taxation
(1) Current Tax

(2) Deferred Tax

(3) lncome-tax adj. of earlier years.

333.05

-5.40
70.74

-0.66

5 Profit / (Loss) after Tax 938.27 260.47

6 Earning Per Equity Share:

(1) Basic

(2) Diluted
188.00

188.00
52.00

52.OO



6. ANNUAT RETURN (Rule 8A(a) ofCompanies (Account) Rules,20t4)

Pursuant to section 92 of the companies Act, 2013 read with Rure 12 of The companies(Management and Administration) Rures, 2014 and section 134 (3) (a), the company doesn,t
have any website therefore there is no requirement to give web rink ofAnnuar return.

b.

(Account) Rules,20l4)
(Rule 8A(b) of Companies

The following are the details of meetings of board of directors or committees held during the
financial year.

The following are the details of meetings of members of the company held during the financial
year.

(Rule 8A(c) of Companies (Account) Rules, 2014)

TlPage
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ln accordance with the provisions ofsection 134(5) ofthe companies Act,2013 the Board hereby
submit that:

ln the preparation of the annuar accounts, the appricable accounting standards had been
followed along with proper explanation relating to material departures,

The directors had selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of
the state of affairs of the company at the end of financiar year and of the profit and ross of the
company for that period,

DATE OF BOARD MEETING

23/Os/2024 Amin R. Vasaya

os/09/2024 Amin R. Vasaya

08/1L12024

06/0t/2o2s

27/O3/2O2s Amin R. Vasaya

DATE OF SHAREHOLDERS MEETING TYPE OF MEETING

30/os/2024



c. The directors had taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of this act for safeguardingthe assets ofthe company
and for preventing and detecting fraud and other irregularities,

d. The directors had prepared the annual accounts on a going concern basis,

e. The directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

1.0. DETAII OF FRAUD AS PER AUDITORS REPORT (Rule 8A(d) ofConpanies (Account) Rules, 2014)

There is no fraud in the Company during the F.Y. ended 31't March,2025. This is also being
supported by the report of the auditors of the Company as no fraud has been reported in their
audit report for the F.Y. ended 31st March,2025.

11, BOARD,S COMMENTS ON QUATIFICATION, RESERVATION & ADVERSE REMARKS OR
DISCLAIMER MADE BY:

Statutorv Auditors

Observation made by the Statutory Auditors in their Report are self-explanatory and therefore,
do not call for any further comments under section 134(3Xf) of the Companies Act, 2013.

Cost Auditors

The Cost audit of the Company has not been conducted for the financial year 2024-25 as
provisions of Section 148 of the Companies Act, 2013 are not applicable on the Company.
However, the company have maintained Cost Audit records as required under section 148 ofthe
Companies Act, 2013.

Further, The Auditors have not made any qualifications, reservations, adverse remarks, or
disclaimers in their report on the financial statements for the financial year ended 31 March
2025. Therefore, no further explanation is required in this regard.

12. INTERNAL FINANCIAL CONTROL (Rule 8(5)(viii) of Companies (Account) Rules, 2014)

The Company has in place adequate internal financial control with reference to financial
statements. During the year, such controls were tested and no reportable material weakness in
the design or operation was noticed.

13. PARTICUTARS OF TOANS, GUARANTEES OR INVESTMENTS MADE UNDER SECTION 186 OF THE
COMPANY ACT, 2013 (ls per Section 186)

There were no loans given, guarantees given or investments made by the company under Section
186 ofthe Companies Act, 2013 during the year and hence the said provisions are not applicable.

SlPage



All related party transactions that were entered into during the financial year ended 3Lst March,
2025 were on an arm's length basis and were in the ordinary course of business. Therefore, theprovisions of section 198 0f the companies Act, 2013 were not attracted. The particulars of
contracts or Arrangements made with related parties pursuant to section 18g is furnished in
Form No' Aoc 2 Annexure I and is attached to this report. Further, the disclosure oftransactions
with related party for the year, as per Accounting Standard -18 Related party Disclosures is given
in Note no 8.1 to the Balance Sheet as on 31st March, 2025.

15. RESERVES (As per Section I 34(3)(j)

Your directors propose to retain entire profit shown in the statement of profit and Loss of Rs.
93,827'07 thousand as surplus and no amount is proposed to be transferred to General Reserve.

lAs per

(Rule 8A(h) of Companies (Account) Rules,

No material changes and commitments affecting the financial position of the company occurred
between the end ofthe financial year to which this financial statement relate on the date of this
report.

Arrr', vvrnrJ trectrcn 1J4(J)(m) redd v,ith Rure g(3) (A and B) of companies (Account) Rures, 2014)

The information pertaining to conservation of energy, technorogy absorption, foreign exchange
earnings and outgo as required under section 13+(3) (m) of the companies Act, 2013 read with
Rule 8(3) ofthe Companies (Accounts) Rules,2014 are:

Conservation of Energy-

The Company has taken necessary steps for conservation of Energy.

There was consumption of power of Rs.1,091.g2 thousand (previous year Rs. 476.95 thousand)
during the year under report.

Technology absorption-

The company has acquired new technorogy and upgraded its technorogy for the benefits rike
product development and improvement, cost reduction etc.

No research and development work has been carried out by the company and therefore, there
is no expenditure under this head.

Foreitn Exchange Earnings and outgo-

9lI'age
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18.

Foreign exchange earnings in terms of actual inflows were Rs. NIL (previous year Rs. NIL) during
the year.

Foreign exchange outgo in terms of actual outflows was Rs. 79g.29 Lacs (previous year Rs.

L,527.67 Lacs) during the year.

MANAGEMENT POIICY OF THE COMPANY (Section t J4( j)h))

Risk Management is the process of identification, assessment and prioritization of risks followed
by coordinated efforts to minimize, monitor and mitigate/control the probability and/or impact
of unfortunate events or to maximize the realization of opportunities. The Company has laid
down a comprehensive Risk Assessment and Minimization Procedure which is reviewed by the
Board from time to time. These procedures are reviewed to ensure that executive management
controls risk through means of a properly defined framework. The major risks have been
identified by the Company and its mitigation process/measu res have been formulated in the
areas such as business, project execution, dg event, financial, human, environment and statutory
compliance.

19. DETAILS OF POTICY DEVELOPED AND IMPLEMENTED BY THE COMPANY ON ITS CORPORATE
SOCIAT RESPONSI BI LITY INITIATIVES

The provisions of section 135 of the companies Act, 2013 relating to corporate social
Responsibility (csR) are not applicable to the company for the financial year ended 31st March,
202s.

The provisions of Section 178(1) relating to constitution of Nomination and Remuneration
committee are not applicable to the company and hence the company has not devised any
policy relating to appointment of Directors, payment of Managerial remuneration, Director's
qualifications, positive attributes, independence of Directors and other related matters as
provided under Section 178(3) of the Companies Act, 2013.

21, DIRECTORS (Rule 8A(i) of Companies (Account) Rules, 2014)

There has been no change in the constitution of the board during the financial year. The
structure of the board remains the same.

S.No Name Designation DIN
1. Amin R. Vasaya Director 07t34243
2. Alimizan A. Vasaya Director LO252752

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANTES (Rule 8(S)(iv) of Companies
(Accowrt) Rules, 2014)

The Company confirms that as on March 31, 2025, it has no Subsidiary Joint Venture, or
Associate Company within the meaning of the Companies Act, 20L3.

l0 | P a g e
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23. pEPOStTS

The company has not accepted any deposits under section 73 ofthe companies Act, 2013 during
the financial year under review. However, the company has accepted loans from directors/
relatives of directors during the financial year, as mentioned below:

Name of Director Loan Opening Balance Loan remaining at the end ofthe year
Mrs Narjisbanu Aminbhai
Vasaya (wife of Director)

Rs. 4,02,46,186 Rs. 78,45,32L

24, STATUTORY AUDITORS (As per Section 139)

During the year under review, M/s. p. s. Mehta & co., chartered Accountants, the existing
statutory Auditors of the Company, resigned from their office with effect from July 10, 2025. The
Company has duly filed Form ADT-3 with the Registrar of Companies (SRN: 485405313) in this
regard.

To fill the casual vacancy caused by the said resignation, the Board of Directors, based on and in
accordance with the provisions of the companies Act, 2013, appointed M/s. p. G. Hemani &
Company, Chartered Accountants (Firm Registration No. 0103628W) as the Statutory Auditors
of the Company.

Further, the Board of Directors have recommended the appointment of M/s. p. G. Hemani &
company, chartered Accountants (FRN o1o362gw) as the statutory Auditors of the company
for a term of five consecutive years from the conclusion of the ensuing Annual General Meeting
until the conclusion ofthe 25th AGM year 2030, subject to the approval ofthe members.

Further the auditors have confirmed their willingness and eligibility for appointment and have
also confirmed that their appointment if made, will be within the limits under section 1 1 (3) (g)
of the Companies Act, 2013.

(As per provisions of POSH Act)

The company has adopted a policy for prevention of sexual harassment at the workplace, in
line with the requirements of the sexual Harassment of women at workplace (prevention,
Prohibition and Redressal) Act,2013 ("posH Act"). An lnternal complaints committee (.,1cc,,)
has been duly constituted as per the provisions ofthe posH Act to redress complaints
regarding sexual harassment at the workplace.

During the financial year under review, the company has complied with all the provisions of
the PosH Act and the rules framed thereunder. No complaints were received and/or pending
as at the end of the financial year.

The company is committed to providing a safe and conducive work environment for all its
employees.

11 lt, a g e
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26.

The company is committed to providing a safe and conducive work environment for all its
employees.

OR TRIBUNAL (Rzle 8Afl of Companies (Account) Rules, 2014)

There are no significant and material orders issued against the Company by any regulating
authority or court or tribunal affecting the going concern status and company's operation in
future.

27. SHARE CAPITAL

a.

for the benefit of emplovees

The company has not made any provision of money for purchase of its own shares by employees
or by trustees for the benefit of employees as per Rule 16(a) of Companies (share capital and
debentures) Rules, 2014.

b. lssue Of Sweat Equitv Shares

The Company has not issued any sweat equity share during the financial year in accordance with
the provisions of Section 54 of Companies Act, 2013 read with Rule 8 of the Companies (Share
Capital and Debentures) Rules, 2014.

c. lssue Of Equitv Shares with Differential Rights

The Company has not issued any equity shares with differential voting rights during the financial
year as per Rule 4(4) of Companies (Share capital and debentures) Rules,2014.

d. lssue of Employee Stock Option

The company has not issued any employee stock option during the financial year as per Rule 12
of Companies (share capital and debentures) Rules, 2014.

28. ACKNOWTEDGEMENTS.

Your directors place on records their sincere thanks to bankers, business associates, consultants,
and various Government Authorities for their continued support extended to your Companies
activities during the year under review. Your directors also acknowledge gratefully the
shareholders for their support and confidence reposed on your Company.

For And On Behalf Of
Fine Refiners Limited

DATE: 02/0912024
PLACE: Bhavnagar

S\a,-*tr
(Amin R. Vasaya)
Director
DlNtO7L3424?

@lw
(Alimizanbhai A. Vasaya)
Director
DIN: 10252152
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Annexure I

FORM NO. AOC.2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule S(21 of the

Companies (Accounts) Rules, 2014.

Form for Disclosure of particulars of contracts/arrangements entered into by the company with
related parties referred to in sub section (1) of section 188 ofthe Companies Act, 2013 including
certain arm's length transaction in ordinary course of business under third proviso thereto.

1. ls ofDetails of contracts or arransements or transactions not at Arm's lensth basis.

Name(s) of the
related party and
nature of
relationship

Nature of
contracts/arran
gement/transac
tions

Duration of
the contracts /
arrangements
/transactions

Salient terms
theof

contracts or
arrangements
or
transactions
including the
value, ifany:

Date(s) of
approval
by the
Board, if
any:

Amount
paid as

advances,
ifany:

2. Details of Arm'

lr I l,c !l e

contracts or or transactions at s basrs.

Name(s) of the
related parf and
nature of
relationship

Nature of
conlracts/arran
gement/transac
tions

Duration of
the contracts /
arrangements
/transactions

Salient terms
of the
contracts or
arrangements
or
transactions
including the
valuen ifany:

Date(s) of
approval
by the
Board, if
any:

Amount
paid as
advances,
ifany:

Mizan Oil Industries
Associate Firm

Purchase of
Goods

Ordinary
Course of
Business

Transaction
Value ? 56.37

Lacs

NIL NIL

Mizan Oil Itrdustries
Associate Firm

Sale ofGoods
Ordinary
Course of
Business

Transaction
Value < 77.00

Lacs

NIL NIL

Gujarat Enterprise
Associate Firm

Purchase of
Goods

Ordinary
Course of
Business

Transaction
Value t

1.097 .29 Lacs

NIL NIL

Gujarat Enterprise
Associate Firm

Sale ofGoods Ordinary
Course of
Business

Transaction
Yatue 7 294.67

Lacs

NIL NIL

Amin R. Vasaya
Director

Rent
Ordinary
Course of
Business

Transaction
Value t 6.56

Lacs

NIL NIL
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For And on Behalf Of
Flne Refiners Limited

DATE: O2lO9l2o2s
PIACE: Bhavnagar

JAa/'''A* '

(Amln R. Vasaya!
Dlrector
DIN:07134243'

(Alimizanbhai A. Vasaya)
Director
DIN:10252152
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FtFIttEPs Fome y Knlwn as Fine Refiners Pivate Linited E info@f nerefiners.mm &, www.finerefners.com

List of Shareholders for the FY ended 31't March, 2025

For Fine Refiners Limited

$"re
Aminbhai Rajahusenbhai Vasaya

Director
DIN:07134243
BHAVNAGAR

ACCOUNTS OF SHARES

Sr.
No.

Full Names, Address, of Share holders

Number of
Equity Shares

held by
members at the
date ofannual

general
meeting.

Of Rs.10/- each

Particulars of shares transferred during
the year, Transfere

e Ledger
Folio

Number

Number Date ofTransfer
l. 3. 4. 5. 6.

Amin Rajahusenbhai Vasaya
Address: Hariyala Plot No. 85,
Shishuvihar Circle, Bhavnagar -
364001
Occup: Business
PAN: ADGPV668lH

2,50,000

2 Narjisbanu Aminbhai Vasaya
Address: Hariyala Plot No. 85,
Shishuvihar Circle, Bhavnagar -
364001
Occup: Housewife
PAN: AIJPV5965K

2,50,000

Total 5,00,000
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$ WNEWNffiWffiffi@
g 105, AangiArcade, Opp. Jawahar Ground,

Atabhai Road, Bhavnagar-364001.

a +91-278-2221193, 3001 193 t+91-9825209314
a info@finerefiners.com 6 wwwfi nerefiners,comFomerly Known as Fine Befiners Private Limited

For Fine Refiners Limited

S--**d<
Aminbhai Rajahusenbhai Vasaya

Director
DIN:07134243
BHAVNAGAR

Sr.

No. Name of Director Designation DIN

Date of
Appointment

1) Amin Rajahusenbhai
Vasaya

Director 07L34243 tsl06l20Ls

2l Alimizan Aminbhai Vasaya Director L0252L52 2410712023
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AUDIT REPORT

FOR THE ACCOUNTING YEAR

2024 -2025

OF

LIMITED
PLOT NO 40, FINE REFINERS PRIVATE LIMITED,

GIDC, VARTEJ, VARTEJ, GUJAMT-364060

:\\t -( ,,

^ r''ll
,BY

AUDITORS :

.:i5J.tT
P G HEMANI AND COMPANY

CHARTERED ACCOUNTANTS
3RD FLOOR, SHASHWAT HEIGHTS, PLOT NO 2
KRISHNA PARK SOCIETY, OPP. VICTORIA PARK,

BHAVNAGAR-364002 GUJAMT



Chartered Accountants

INDEPENDENT AUDITOR'S REPORT

To the Members of
FINE REFINERS PRIVATE LIMITED.
CIN : U23209GJ2OOSpTC046084

Report on the Audit of the Flnanciat Statements

Oplnion

WE hAVC AUditCd thE FiNANCiAI StAtCMCNtS Of FINE REFINERS PRIVATE LIMITED("the company"), which comprise the barance sheet as at 3rst March zoisll"a-**statement of profit and ross, statement or crringes'ii iqritv and statement of cashflows for the vear then ended, and notes to- ii" -ri""r.i. r statements, incruding asummary of significant accounting policies and oiher exptanatorv' inroir.tionlhereinafter referred to as,.the finaniiat' Statem"nir;t. 
-''

Basis for Opinion
We conducted our audit

Responsibilities for the Audii

P G HUMANT &Co.

in accordance with the Standards

described in the Auditor.s

In our opinion and to the best of our information and according to the expranationsgiven to us, the aforesaid Financiar stut"r"nir liri' ihJ inrormation required by thecompanies Act, 2013 in the manner so required and give a true and fair view inconformity with the accounting principres g"nu.u[y i..u;ted in Indra, of the state ofaffairs of the Company as at.3lst M.arch 2O2S, and its proflt, changes in equity andits cash flows for the year enderill dat

lJ.flx'Jlll1fl , 

j:^'J,:::''i*':.::..#sigqk."*:1'"F:;ililii;;;
; ;il; nail' ;?';i 

"' 
E";::; ;#.illfl: ",::13m.'^::1 i"^: of o u r re p o rt. we a re

itL,\h-e Code of Ethics issued by the
:lELwith the ethical requirements that
EmEnts under thF nr.r\/ici^^E ^r rl,-iH::"liy"ll,ii:Tff 

."ffi iIlfl N'.,m.i***',.1:m:lH;i:1,.."*:.ii#j
companies Act, 2013 and the Ru.res urereunaei.inl *" r.,ir" rrrrirr!dt;:i"l]:,"r;h#:
n:*.yi.blll":-in accordance with rhese r."qrir"r"nii and the coae oiEirric-s. ril"believe that the audit evidence we.^t,.hray? o6t.in"J ii sufficient .rA- 

"ppr-opr|at.'io'provide a basis foflol{( opinlon. '"',,. 
. li ,

"rnformation ",6[hero i,than

Thereon"
The company's Board of Directors is responsibre for the other information. The otherinformation comprises the ifformation incruded in tt u rvunug".,nent Discussion andAnalysis, Board's Report incruding Annexures to Boardi Report, Business ResponsibirityReport, corporate Governance and sharehorder's Information,but does not incrude theFinancial Statements and our auditor,s report thereon.

our opinion on the Financiar statements does not cover the other information and wedo not express any form of assurance conclusion thereon.

ffi



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

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

Management's Responsibility for the Financial Statements
The Company's Board of Directors is responsible for the matters stated in section
134(5) of the Companies Act, 2013 C'the Act") with respect to the preparation of these
Financial Statements that give a true and fair view of the financial position/ financial
performance, changes in equity and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the accounting Standards
specified under section 133 of the Act, 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 irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records. relevant to the preparation and presentation of the Financial Statements that
give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the Financial Statements, the Board of Directors is responsible for
assessing the Company's ability to continue as a going concern/ disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Drrectors either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.
Those Board of Directors are also responsible for overseeing the Company's financial
repofting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial
Statements irs a whole are free froril\material misstatement, whether due to fraud or
error, and to issud' ah' aud itor's report that includes our opinion, Reasonable assurance
is a high level'.of , aS's!rance, but is1 not a guarantee that an audit conducted in
accordance witlf "SAs will always deteqt a material misstatement when it exists.
Misstatements can arise from fraud oi etHilHnA 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 Financial Statements.

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

a, Identify and assess the risks of material misstatement of the Financial
Statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks. and obtain audit evidence that is sufficient and
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



errer, as fraud may involve collusion, forgery, intentional omissions,
m isrepresentations, or the override of internal control,

b. obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under
section 143(3)(i) of the Companies Act, 2013, we are also responsible for
expressing our opinion on whether the company has adequate internal financial
controls system in place and the operating effectiveness of such controls

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

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

material uncertainty exists related to events ar conditions that may cast
significant doubt on the Company's ability to continue as a going concern. If we
conclude that a material unceftainty exists, we are required to draw attention in
our auditor's report to the related disclosures in the Financial Statements or, if
such disclosures are inadequate, to modify our opinion' Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Company to cease to
continue as a going concern,

e. Evaluate the overall presentation, structure and content of the Financial
Statements, including the disclosures, and whether the Financial Statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

Materiality is the magnitude of misstatements in the Financial Statements that.
individually or in aggregate, makes it probable that the economic decisions of a

reasonably knowledgeable user of the Financial Statements may be influenced. We
consider quantltative materiality and qualitative factors in

(i) Planning the scope of our audit work and in evaluating the results of our work;
and

misstatements in the Financial( ii) to evaluate the
Staternents.

effect of any identified
:1\.t .t .,

We com m unicate.w ithrqhose charged with governance regarding, among other matters,
the planned scopb'and timing of the. aU(it and significant audit findings, including any
sign,ficant deficiencies in Internal con.tfe?tfltt we identify during our audit,

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

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the Financial Statements of
the current period and are therefore the key audit matters. We describe these matters
in our auditor's report unless law or regulation precludes public disclosure about the
matter or when, in extremely rare circumstances, we determine that a matter should



not be communicated in our repod because the adverse consequences of doing so
would reasonably be expected to outweigh the public interest benefits of such
communication,

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 C'the Order").
issued by the Central Government of India in terms of sub-section (11) of
section 143 of the Companies Act, 2013, we give in the Annexure A statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

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

(a) We have sought and obtained all the information and explanations which
to the best of our knowledge and belief were necessary for the purposes of
our aud it.

(b) In our opinion, proper books of account as required by law have been kept
by the Company so far as it appears from our examination of those books.

(c) The Balance Sheet, the Statement of Profit and Loss, (the Statement of
Changes in Equity) and the Cash Flow Statement dealt with by this Report
are in agreement with the books of account.

(d) In our opinion, the aforesaid Financial Statements comply w,th the
Accounting Standards specified under Section 133 of the Act, read with
Rule 7 of the Companies (Accounts) Rules, 2014.

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

(0 With respect to the adequacy of the internal financial controls over
financial reporting of the Company and the operating effectiveness of such
controls, refer to our separate Report in "Annexure 8".

(h) With respect to the otheF,(fnattFrs to be included in the Auditor's Report in
accordance with Rule 11 9f . the' Companies (Audlt and Auditors) Rules,
2014,"in ou( opinion and to-the best of our information and according to
the exp[anations given to u5: '

:i'3'].'^tfTa. The Company does not have any pending litigations which would
impact its financial position.

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

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

d. i. The management has represented that, to the best of it's



knowledge and belief, other than 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
seurces or kind of funds) by the company to or in any other
person(s) or entity(ies), including foreign entities
("Intermediaries"), with the understanding, whether recorded in
writing or otherwise, that the Intermediary 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.

ii The management has represented, that, to the best of
knowledge and belief, other than as disclosed in the notes to
accounts, no funds have been received by the company from any
person(s) or entity(ies), including foreign entities ("Funding
Parties"), with the understanding, whether recorded in writing or
otherwise, that the company shall, whether, directly or indirectly,
lend or invest in other persons or entities identifled in any manner
whatsoever by or on behalf of the Funding Pafty ("Ultimate
Beneficiaries") or provide any guarantee, security or the like on

. 
behalf of the Ultimate Beneficiaries;

iii Based on such audit procedures which 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 (i) and (ii) contain any material
mis-statement,

The company has not declared or paid any dividend during the year is
in accordance with section 123 of the Companies Act 2013", Hence
clause not applicable,

Based on our examination, which included test checks, the Company
has used accounting softwares for maintaining its books of account for
the financial year ended lvlarch 31, 2025 which has a feature of
recording audit trail (edit log) facility and the same has operated
throughout the yeaFsfor-@11,, relevant transactions recorded in the
softwdfes, Further, durrin$ the course of our audit we did not come
across.Epy instance of the audit trail feature being tampered with.

-''i';'Jitt
FoT P G HEMANI AND COMPANY' FRN. rO1O3628W

it's
the

Place i BHavnagar
Date I O2lOg l2025 NIRAV B PATEL

PARTNER
M, No.: 149360



ANNEXURE-A

Reports under The Companies (Auditor's Report) Order, 2O2O (CARO 2O2O) for
the year ended on 31st March 2025
To,
The MembeTs of FINE REFINERS PRIVATE LIMITED,
CIN : U23209GJ2005PTCO46Oa4

1. In Respect of Property, Plant and Equipments :

a) (i) The company has maintained proper records in computerized format showing full
particulars, including quantitative details and situation of Property, Plant and

Equipment.

(ii) The company does not have any intangible assets.

b) The company has a regular program of physical verification of its Property, Plant and
Equlpment by which all Property, Plant and Equipment are verified in a phased

manneT over a period of three years. Accordingly, Property, Plant and Equipment of
some plants &,/or offices of the company were verified by internal staff during the year
and no material discrepancies were noticed on such verification.

c) In our opinion, the periodicity of physical verification is reasonable having regard to
the size of the company and the nature of its assets. We also suggest to get it verified
from external agencies once in three years.

d) The title deeds of all the immovable properties (other than properties where the
coripany is the lessee and the lease agreements are duly executed in favor of the
lessee) disclosed in the financial statements are held in the name of the company.

According to the information and explanations given to us, the company has not
revalued its Property, Plant and Equipment (including Right of Use assets) or
intangible assets or both during the year. This Sub clause is not applicable since there
are no revaluation ig,dqpe during per%d.c6vered under audit.

According to the inro*imation and explap4tiols given to us and on our verification, no

proceedings have been initiated or- un!$-dilting against the company for holding any
benami property under the Benami Transactions (Prohibition) Act, 19BB (45 of 19BB)

and rules made there under.

2. In Respect of Inventories

a) According to the information and explanations given to us, the inventories of FinishEd

Goods, Raw Materials and store & spares have been physically verified by the
management during the year. In our opinion, the periodicity and procedure of physical

verification is reasonable having regard to the size of the company and the nature of
its business. There are no discrepancies in inventories of 10 o/o or more in the
aggregate for each class of inventory were noticed.

e)



3.

b) According to the information and explanations given to us during any point of time of
the year, the company has been sa n ctioned/renewed working capital limits in excess

of five crore rupees, in aggregate, from Axis Bank on the basis of security of current
assets.

In Respect of Granting any kind of loans and advances

(i) Company 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 Liability Partnerships or any other parties, during the year
u nder consideration.

Compliance under section 185 and 186 of The Companies Act, 2013

The company has not made any loans, investments, guarantees and security on

which provisions of section 185 and 186 of the Companies Act 2013 are applicable.

Compliance undetr section 73 to 76 of The Companies Act, 2013 and Rules
framed there under while accepting Deposits

According to the information and explanation given to us, the company has not
accepted any deposit from the public or amounts which are deemed to be deposits
within the meaning of section 73 to 76 or the directlves issued by the Reserve Bank

of India or any other relevant provisions of companies Act, 2013 and the Rules

framed there under and as such, reporting under this clause is not applicable to the
company.

Maintenance of cost records

According to the information and explanations given to us, maintenance of cost
records by the company has beefuSpecified by central Government under sub section
(1) of the sectjon i4S of tf," comia'nies Act, 2013. We have broadly reviewed such

cost records and.we Are of the opiryqn that, prima facie, such accounts and records
have been made and maintained, \l1leJ'll$\ve not however made a detailed examination
of records with a view to determine whether they are accurate and complete.

Deposit of statutory Dues

a) According to the records of the company and information and explanations given to
us, the company is generally regular in depositing undisputed statutory dues
including provident fund, employee state insurance, income tax, sale+-tax, s'eft.ie
tax, custom duty, dutyef,exeise, value added tax, cess and other statutory dues with
the appropriate authorities where applicable. There is no arrear of outstanding
statutory dues as at 31st March, 2025 for a period of more than six months from the
date they became paya ble.

According to the records of the company and information and explanations given to
us,.there are no disputed statutory dues including provident fund, employee state
insurance, income tax, sa+es-+at s€rvi€e-t€x, custom duty, d+*f-eF-exeise, value
added tax , cess and other statutory dues as on 31st March, 2025.

4.

5.

6.

7.

b)



Name of
the Statue

Nature of
Dues

Period to
which amount

relates

Forum where
dispute is
Pending

Amount
(In Lac)

Income Tax
Act,1962

Outsta nd ing
Dem a nd

4.Y.2021-22 CPC L.47

Income Tax
Act,1962

Outsta nd ing
TDS Demand Prior Years CPC TDS 0,16

S.Unrecorded Transaction

We have not found any transactions which were not recorded in the books of account
have been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (43 of 1961), if so, whether the
previously unrecorded income has been properly recorded in the books of account
during the year.

9. Repayment of Loans and borrowings

a) According to our observation and the information
Company has not defaulted in repayment of
institutions, banks or government.

and explanations given to us, the
loan or borrowing to financial

c)

d)

e)

b) According to our observation and the information and explanations given to us, the
company has no Term Loan during the period. Hence, application of rerm Loan for
the purpose for which the loans were obtained and diversification of loans during the
period of audit were not applicable.

According to our observation and the information and explanations given to us, term
loans were applied for the purpose for which the loans were obtained; no
diversification is made of loans during the period of Audit.

According t6 our, qbservation a;b the 'information and explanations given to us,
funds raised on shorl'term basis have been utilized for short term purposes only,

i\rr ' rr

According to our observation and th3eliTlbrmation and explanations given to us, the
company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries, associates or joint ventures.

According to our observation and the information and explanations given to us, the
company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies.

utilization of Money Raised by public offers and rerm Loan for which they
raised and Compliance under section 42 and 62 of companies Act, 2O13

a) According to our
company did not

observation and the information and explanations given to us, the

10.

rarse any mon yt'ay of initial public offer or further public offer



(including debt instruments) or term loan during the year'

b)Accordingtotherecordsofthecompanyandinformationandexplanationsglvento
us the company f,u' not made any preferential allotment or private placement of

shares or convertible a"u"ntu.", (fully, partially or optionally convertible) within the

meaning of section cz ana 62 of iompanies Act, 2013 during the year and as such,

r"poning under this clause is not applicable to the company'

b)Noreportundersub-section(12)ofsectionl43oftheCompaniesActhasbeenfiled
bytheauditorsinro,mADT-4asprescribedunderrulel3ofCompanies(Auditand
Auditors) Rules,2014 with the Central Government;

c) No whistle- blower iomplaints were received by the company and not provided to us

bY the comPanY.

L2. Compliance by Nidhi company Regarding net owned Fund to deposit Ratio

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

company is not a Nidhi company and as such' reporting under this clause is not

aPPlicable to the comPanY'

13.RelatedPartycompliancewithsectionLTTandlssofCompaniesAct.2ol3
Accoiding to the records of the company and the information and explanation given

tousandbasedonourexaminationoftherecordsofthecompany,transactionswith
therelatedpun,",u,."incompliancewithsectionslTTandls8ofthecompanies
Act, 2013 *r,"r"-UpiJtuOr" ""a 

detpi]i ol such transactions have been disclosed in -

Notenol(ParqB)tjnthefinanci6lstatementsasrequiredbytheapplicable
accounting stand#ds, there applicable'

..:;' .1 ti,{rl (

ll.Reporting of fraud During the Year

a) Based
tO US

on our audit procedures and the information and

no such fraud noticed or reported during the year'

L4, Regarding Internal Audit System

The company is not required to maintain

provislons are not aPPlicable'

explanation made available

internal audit system and hence the said

us and based on 'our
has not entered into anY

with him/her and such,

45 - IA of Reserve Bank of India

15. Compliance under Section 192 of Companies Act - 2013

According to the information and explanation given to

examination of the records of the company' the company

non.cashtransactionsw|thdirectorsorpersonsconnected
reporting under this is not applicable to the company'

16. Requirements of Registration under

dct,1934

n our oPinion, the comPanY ts

reserve bank of lndia Act

to be registered under section 45-IA of

such, reporting under this clause is not
not reqqired

1934, and as

pplicable to the comPanY'



L7, Reporting of cash losses

Based on the financial information provided to us and verification of the same we are
of the opinion that the company has not incurred cash losses in the financial year
and in the immediately preceding financial year.

18. Reporting on resignation of Statutory Auditor
There has not been any resignation of the statutory auditors during the year.
However. our appointment as auditors has been undertaken post the balance sheet
date on resignation of Statutory Auditor.

19. Reporting on the uncertaanty of the company capable of meeting its
lia bil ities

. According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realization of financial assets and

" payment of financial liabilities, other informatlon accompanying the standalone
financial statements, our knowledge of the Board of Directors and management plans

and based on our examination 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 repoft that the Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a

period of one year fiom the balance sheet date. We, however, state that this is not

an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give

any guarantee nor any assurance that all liabilities falling due within a period of one
year from the balance sheet date, will get discharged by the Company as and when

they fa ll d ue.

20. Reporting on Transfer of Unspent Amount of CSR to fund specified in
Schedule VII of Companies Act,2013

This Clause is not applicable and hence the Company is required to create CSR Fund.

2L, Reporting on Qualification or adverse remarks on consolidated financial
t statement . 1,r.,,.. -r ,,

This Clause is noJ applicable as company is the only company and has no
' subsidiaries or ho'Minq ".orpuny for.4rhiqh preparation of Consolidated financial

Statements is required. ' ''r JJ'"{tl\

For, P.G. Hemani & Co,
Chartered Accountants
FR. No.103628W

e*i,++'l) @
(Nirav B. Patel)
Partner
M. No. 149360
UDIN : 251493508MHVYP1595

Place: Bhavnagar
Datei 02/09/2025



Report on the Internal Financial controls under clause (i) of sub-section 3 of
Section 143 of the Companies Act, 2013 ("the Act")

we have audited the internal financial controls over financial reporting of FINE

REFINERS PRMTE LIMITED. ("The Company") as of 3l March 2025 in conjunction

with our audit of the financial statements of the company for the year ended on that

date.

Management's Responsibility for Interna! Financial Controls

TheComPany,smanagementisresponsibleforestablishingandmaintaininginternal
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 Financial controls over Financial

ReportingissuedbythelnstituteofCharteredAccountantsof]ndia('ICAI,).These
responsi6ilities 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 anJ detection of frauds and eTrors' the accuracy and

completenessoftheapcountingrecords,andthetimelypreparationofreliablefinancial
information, as required under the Companies Act, 2013'

Auditors' ResPonsibility

ourresponsibilityistoexpressanopiniononthecompany,sinternalfinancialcontrols
over financial reporting based on our audit. we conducted our audit in accordance with

the Guidance Note on Audit of Internal Financial controls over Financial Reporting (the

''GuidanceNote,,)andtheStandardsonAuditing,issuedbylCAlanddeemedtobe
prescribedundersectionl43(10)oftheCompaniesAct,20l3rtotheextentapplicable
to an audit of internal financial controls, both applicable to an audit of Internal Financial

controlsand,bothissuedbytheinstituteofCharteredAccountantsoflndia.Those
standards and the Guidance Note require that we comply with ethical requirements and

planandperformtheaudittoobtainreasonableassuranceaboutwhetheradequate
internal financial controls over financiat,.r'epoiting was established and maintained and if

such controls operaEd effectively in all 'matFrial respects'

Our audit involves.ddrfoirfiing procedures.to obtain audit evidence about the adequacy

of the internal financial controls systerr',$&rtrqTfina ncia I reporting and their operating

effectiveness, our audit of internal financial controls over financial reportlng included

obtaining an understanding of internal financial controls over financial reporting,

assessing the risk that a material weakness exists, and testing and evaluating the design

and operating effectiveness of internal control based on the assessed risk. The

procedures selected depend on the auditor's judgment, including the assessment of the

risks of material misstatement of the financial statements, whether due to fraud oT error'

Webelievethattheauditevidencewehaveobtainedissufficientandappropriateto
provideabasisforourauditopiniononthecompany,sinternalfinancialcontrolssystem
over financial reporting.



Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles, A company's internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to 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 authorizations of
management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorized acquisition, use, or disposition
of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls over financial reporting to
future periods are subject to the risk that the internal financial control over financial
repofting may become inadequate because of changes in conditions, or that the degree
of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has. in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively a$rQt _Q1 I\4arch 2025, based on the internal control
over financial reporting criterla establisheU by the Company considering the essential
components of inte.mal.Lgntrol stated inithe Guidance Note on Audit of Internal Financial
Controls Over Finalcial Reporting issued+y-the Institute of Chartered Accountants of
India. 

- '.'.:'r7'/,.!l'1\

FOT P G HEMANI AND COMPANY
Chartered Accountants

P|ace : BHAVNAGAR
Date : O2/O9/2O25

^FRN:132871W(!rxia-,l{5
, 

-, 

I

CA NIRAV B PATEL
PARTNER

M.NO, 149360



FIN E REFINERS PRIVATE LIMITED
CIN : U23 2O9GJ 2O05PTCO46O84
BALANCE SHEET AS Nr 3t/O3/2O25

In < Thousands
a as at 3110312024

EQUITY AND LIABILITIES
Shareholders'funds
Share capital
Reserves and surplus
lvloney received against share warrants

Share application money pendinq allotment

Non-current liabilities
Long-term borrowings
Deferred tax Iiabilities ( Net)
Other Long term liabilities
l-ong-term provisions

Current liabilities
Short-term borrowings
Trade payables

Total outstanding dues of micro enterprises and
small enterprises
Iotal outstanding dues of creditors other than
micro enterprises and small enterpr ses

Other current liabilities
Short-term provisions

TOTAL
ASSETS
Non-current assets
Property, Plant and Equipment and Intangible Assets

Property, Plant and Equipment
Intangible assets
Capital work-in-progress
Intang ble assets under development

Non-current investments
Deferred tax assets (net)
[-ong-term loans and advances
Other non-current assets

Current assets
Current investments ,,.,
Inventories
Trade receivables
Cash and cash equivalents "\-r'
Short-term loans and advances
Other current assets

l'

Accounting Policies and Notes on Accounts
TOTAL

2.t
2.2

2.3

2.5

2.6
2.7

2.9

3.0

3:1
3.2

,,1..|6,,6

J,O

1.0

2,8

s,000.00
1,71,980.88

5,000.00
78,77 6.53

1,76,980.88 83,176.53

4r5.47

2,261520.54

20,339.25

7 ,7 59.73
32.083.80

300.44

6,732.34

415.47

1,55,515.88

2,86,703.33 1,62,548.65

4,63,644,2L 2.46.1+tJ,64

8,891.84

29,499.51

124.57

399.t6

8,891.84

s87.66
30,023.25

40,767.57

5,611.94
32,647.2!
)c.)o7.gj

9,479.50

3t,676.73
1,77,518.90

11,870.82
t4t994.43

600.27
4,33,660.96 2,36,66r.74

4,63,644.21 2,46,140,64
n terms of ourIn terms of our attached report of (

FoT P G HEMANI AND COMPANY
CI IARTERED ACCOUNTANTS

(PARTNER]

Place : BHAVNAGARDate I 02/09/2025
UDIN : 2514936O8MHVYP1595

FOT FINE REFINERS PRIVATE LIMITED

J|/d/-'tr @lryf
Alr4IN R. VASAYA
(DIRECTOR)
(DIN | 07134243)

ALIN4IZAN A, VASAYA
(DrREsroR)
(DIN:10252152)



FIN E REFINERS PRIVATE LIMITED
CIN : U23 2O9GJ2OO5PTCO46O84

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31/O3l2025

In
Particulars

Revenue from operations
Other income
Total Income

Expenses
Cost of materials consumed
Purchases of Stock-in-Trade
Changes in inventories of finished goods
work-in-progress and Stock-in-Trade
Ernployee benefits expense
Finance costs
Depreciation and amortization expense
Other expenses
Total expenses

Profit before exceptional and extraordinary items and
tax
Exceptional items
Profit before extraordinary items and tax
Extraordinary Items
Profit before tax
Tax expense;

Current tax
Deferred tax

Profit/(loss) for the perlod from continuing operations
Profit/(loss) from discontinuing operations
Tax expense of discontinuing operaLions
Profit/(loss) from Discontinuing operations (after tax)
Profit/(loss) for the period
Earnings per equity share:

Basic
DilLr ted

3.7
3.8

4.0
4.1

4.2
4.3
4.4
4,5

4.6

4,7

L4 ,96 ,tA4 .O2
64S-9S

11,33,166.60
561. g3

14,96.834,O0

4,03,338.36
8,s4,2O0.97

(4,511.28)

3,741.47
22,708.48

3,228.0s
44,095.58

11,33,728,54

3,62,438.83
6,40,8t8.47

t,13t.72

1,040.10
24,L24.7s

9 s 3.85
70.126.75

1-3.7tl.241.73 11.OO.633.47

1,26,592,27

| ,26 ,592 .27_

L,26,592.27

3 3r305,24
(540.04)

93,827.07_

93,827.07

188.00
188.00

33,094.67

33,094.67_

33,O94.57

7 ,Qt 3.44
(66.37 )

26,087.20

:
26,087.2O

5 2.00
52.00

In terms of our attached report of even date
For P G HEMAI'II AND COI PANY FoT FINE REFINERS PRIVATE LIMITED

Place
Date
UDIN

BHAVNAGAR
02/09/202s
25149350BMHVYP1s9s

CHARTERED ACCOUNTANTS
FRN:01q3628W ,r .d-.4-ffi @DlrH-

AIYIN R. VASAYA', 
(DTRECTOR)
JDIN : 07134243)

--' .=""].L"(tl \'

-1

ALIN1IZAN A, VASAYA
(DIRECTOR)
(DIN:10252152)



FINE REFINERS PRIVATE LIMITED
CIN i U23209GJ2005PTC0460E4

CASH FLOW STATEMENT FOR IHE YEAR ENDED 31/03/2025

increase (decroaso) In cash and c€sh oquivalents before effect ofexchange

ln terms of our altachod repon of even date
FoT P G HEMANI AND COMPANY

: BHAVNAGAR
: 0210912025
: 25149360BMHVYP1595

FoT FINE REFINERS PRIVATE LIMITED

ffi"m $-/"tr\ @Dl#-
ALIIVI2hN A, VASAYA
(DTRECTOR)
(DlN:102521s2)

Place
Date
UDIN



FINE REFINERS PRIVATE LIMITED
CIN : U23209GJ2OO5PTCO46O84

PLOT NO 40, G I D C, AT VARTEJ, CHITRA, Vartei S.O, GUJARAT-364O6O

NOTEI 1 FORMING PART OF THE FINANCIAL STATEMENTS :

I. CORPORATE INFORMATION :

Fine Refiners Private limited ('the company') (CIN: U23209GJ2005PTC046084) was
incorporated in India on May 16,2005.The Company's manufacturing unit is located at
Bhavnagar, Gujarat. The company's principal activity is the manufacturing and trading of
recycled fuel oiland base oil.

II, SIGNIFICANT ACCOUNTING POLTCIES AND NOTES TO THE ACCOUNTS :

A. Significant Accounting Policies:

1. Basis of preparation:

The financial statements'of the Company have been prepared in accordance with generally
accepted accounting principles in India (Indian GMP).These financial statements have
been prepared to comply in all material respects with the Accounting Standards notified by
Companies (Accounting Standards) Rules, 2006, (as amended) and the relevant provisions
of the Companies Act, 2013. The financial statements have been prepared under the
historical cost convention on an accrual basis and going concern basis. The accounting
policies have been consistently applied by the company are consistent with those used in
the previous year.

2. Use of Estimates:

The preparation of financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumptions. These estimates and
assumptions affect the application of accounting policies and the reported amounts of
assets and liabilities, disclosure of contingent assets and liabilities at the date of the
financial statements, and the reported an'totllntrof revenues and expenses during the period.
Actual results could diff6'r irbm those estirii ates'.

The said estimates ur6tjt"O on the facts anC€yents, that existed as at the reporting date,
or that occurred after that date but p rov ia d''ailtftll*r a I evidence about conditions existing as
at the reporting date.

3. Cash Flow Statements

Cash flows are reported using the indirect method as set out in accounting standard -3 on
cash flow statement issued by the institute of chartered accountants of India.



4. Tangible Fixed Assets:

o Fixed assets are stated at cost less accumulated depreciation and impairment losses
if any. Cost comprises the purchase price and directly attributable cost of bringing
the asset to its working condition for its intended use. Any trade discounts and
rebates are deducted in arriving at the purchase price.

. Borrowing costs relating to acquisition of tangible assets which takes substantial
period of time to get ready for its intended use are also included to the extent they
relate to the period till such assets are ready to b-e put to use. Assets under
installation or under construction as at the Balance Sheet date are shown as Capital
Work in Progress.

5. Intangible Fixed Assets:

Intangible assets are recognized when it is probable that the future economic benefits that
are attributable to the asset will flow to the enterprise and the cost of the asset can be
measured reliably.

6. Impairment of Assets:

. The carrying amounts of assets are reviewed at each balance sheet date if there is any
indication of impairment based on internal / external factors. An impairment loss is
recognized wherever the carrying amount of an asset exceeds its recoverable amount.
The recoverable amount is the greater of the asset's net selling price and value in use.
In assessing value in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market assessments of
the time value of money and risks specific to the asset. Net selling prlce is the amount
obtainable from the sale of an asset in an arm,s length transaction between
knowledgeable, willing parties, less the costs of disposal.

After impaiiment, depreciation is
over its remaininlj u'deful life.

..., '{'
7. Depreciation dfid Amortisation: .. 

.
- -'j' J"ll'd(fl' \-.j' J'lid('l

Depreciation on the fixed assets is provided under straight-line method as per the rates
prescribed Part IV (b)(x) of schedule II to the companies Act, 2o13.so as to charge off the
cost of assets to the statement of Profit and Loss over their estimated useful life.

The company has recognized the Lease Hold Land as a.,Right-of-Use (ROU) Asset,, over the
lease period. The RoU asset is measured at cost-typically including lease payments,
upfront lease premium, registration charges/ direct costs, and reatoration costs (if
applicable). The ROU asset (leasehold land) is amortised on a straight-line basis over the
lease term.

on the revised carrying amount of the asset

Investments:

Investments, which are readily realizable and intended to be held for not more than one
year from the date on which such investments are made, are classified as current
investments. All other investments are classified as long-term investments.

8,



. On initial recognition, all investments are measured at cost. The cost comprises the
purchase price and directly attributable acquisition charges such as brokerage, fees and
duties. If an investment is acquired, or partly acquired by the issue of shares or the
other securities, the acquisition cost is the fair value of securities issued. If an
investment is acquired in exchange for another asset, the acquisition is determined by
reference to the fair value of the asset given up or by reference to the fair value of the
investment acquired, whichever is more clearly evident.

o Current investments are carried at the lower of cost and fair value determined on an
individual investment basis. Long- term investments are carried at cost. However,
provision for diminution in value is made to recognize a decline other than temporary in
the value of the long term investments.

. On disposal of an investment, the difference between its carrying amount and net
disposal proceeds is charged or credited to the statement of profit and loss.

9. Inventories:

Stock of Raw Material is valued on FIFo Basis at Cost plus incidental expenses directly
atributable to such goods and finished good is valued at cost or net realizable value
whichever is lower as certified by the management.

Stock of Trading goods is valued at Cost plus incidental expenses directly atributable to
such goods.

Net realizable value is the estimated selling price in the ordinary course of business, less
estimated costs of completion and estimated costs necessary to make the sale.

10. Borrowing Costs:

Borrowing costs directly attributable to the acquisition, construction or production of an
asset that necessarily takes a substantial period of time to get ready for its intended use or
sale are capitalized as part of the cost of the respective asset. All other borrowing costs are
expensed in the period they occur. Borrowing costs consist of interest, exchange
differences arising from foreign currency borrowings to the extent they are regarded as an
adjustment to the interest cost and other costs that an entity incurs in connection with the
borrowing of funds.

11, Revenue neco!-nidign:
alJ' ' r

Revenue from Operations --,'J{"i(tt\

. Sale and operating income includes sale of products.

. Sale of goods are recognised, net of returns and trade discounts, on transfer of
significant risks and rewards of ownership to the buyer. Sales include Goods and
Service tax and value added tax.

other income

. Interest income is recognised on time propoftion basis taking into account the amount
outstanding and the rate applicable.



L2. Taxation:

Tax expense comprises current and deferred tax. Current income tax expense comprises
taxes on income from operations in India and in foreign jurisdictions. Income tax payable in
India is determined in accordance with the provisions of the Income Tax Act, 1961.

o Deferred tax expense or benefit is recognized on timing differences being the
difference between taxable income and accounting income that originate in one
period and are capable of reversal in one or more subsequent periods.

o Deferred tax assets and liabilities are measured using the tax rates and tax laws that
have been enacted or substantively enacted by the balance sheet date. Deferred
income tax relating to items recognized directly in equity is recognized in equity and
not in the statement of profit and loss. Deferred tax assets and deferred tax
liabilities are offset, if a legally enforceable right exists to set off current tax assets
against current tax liabilities and the deferred tax assets and deferred tax liabilities
relate to the taxes on income levied by the same governing taxation laws

. Deferred tax liabilities are recognized for all taxable timing differences. Deferred tax
assets are recognized only to the extent that there is reasonable certainty that
sufficient future taxable income will be available against which such deferred tax
assets can be realized. In situations where the Company has unabsorbed
depreciation or carry forward tax losses, all deferred tax assets are recognized only
if there is virtual certainty supported by convincing evidence that they can be
realized against future taxable profits. In the situations where the Company is
entitled to a tax holiday under the Income realized against future taxable profits.

. At each balance sheet date the Company re-assesses recognized and unrecognized
deferred tax assets. The Compeny writes-down the carrying amount of a deferred
tax asset to the .extent that it is"id kinger reasonably certain or virtually certain, as
the case may be, lhat sufficierlt fufurb taxable income will be available against which
the deferre{jtax . *set can be fbalized. Any such write-down is reversed to the
extent that it becomes reasonabiy,ggqin or virtually certain, as the case may be,
that sufficient future taxable inco-mt fi'ill be available. The Company recognizes
unrecognized deferred tax assets to the extent that it has become reasonably certain
or virtually certain, as the case may be, that sufficient future taxable income will be
available against which such deferred tax assets can be realized.

13. Earnings per share:

Basic earnings per share are calculated by dividing the net profit or loss for the period
attributable to equity shareholders by the weighted average number of equity shares
outsta nding during the period.

For the purpose of calculating diluted earnings per share, the net profit or loss for the
period attributable to equity shareholders and the weighted average number of shares
outstanding during the year are adjusted for the effects of all dilutive potential equity
shares.



14. Provisions:

A provision is recognized when there exists a present obligation as a result of past events
and it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation, and a reliable estimate can be made of the amount of the
obligation. Provisions are not discounted to present value and are determined based on
best estimates required to settle the obligation at the reporting date. These estimates are
reviewed at each reporting date and adjusted to reflect the current best estimates.

contingent liabilities:

A contingent liability is a possible obligation that arises from past events whose existence
will be confirmed only by the occurrence or non occurrence of one or more uncertain future
events beyond the control of the Company or a present obligation that is not recognized
because it is not probable that an outflow of resources will be required to settle the
obligation. A contingent liability also arises in extremely rare cases where there is a liability
that cannot be recognized because it cannot be measured reliably, the Company does not
recognize a contingent liability but discloses its existence in the financial statements.

15. Cash and cash equivalent:

Cash and cash equivalents for the purposes of cash flow statement comprise cash at bank
and in hand and short term deposits with banks with an original maturity of three months
or less.

NOTES TO THE ACCOUNTS

Related Party Disclosures: (as identified and certified by the management)

a) The related parties where common Interest exists:

b) Transaction with the enterprise in which significant influence is exercised by key
management personnel during the year:

B.

1.

i) Details of Key management
Personnel

1. Alimizan Amin Vasaya
2. Amin Vasaya

ii) Associate' Cory1panies/fi rms lt,
t..__, . {

l(.Gujarat Enterprise
2. Mizan oil Industries
3. Mizan CorDoration

iii) Relative of 
'* Key lYanageriBl .

Personnel
,1*Wrin Aminbhai vasaya

l.Gujarat Enterprise
2. Mizan Oil Industries
3. lYizan Corporation

With whom transactions have
undertaken during the year



Particulars Associates
Companies/

Firm

Key Management
Personal/ Relative of

Kev Manaoerial Person

Total

Pu rchase of Goods

Sales of Goods/Capital Goods

Sa larylRemu neration

Rent Paid

Interest Paid

Loans/ Advances Received

Loan/Advances Repaid

ttt4o,47,4l9

3,7t,67,860

24,00,000

6,56,000

75,60,L50

9,39,50.000

13,31,55,000

LL,40,4L,419

3,7t,67,860

24,00,000

6,56,000

75,60,150

9,39,50,000

13,31,55,000

PAYMENTS TO AUDITORS 2024-25 2(J23-24
Tax Audit Fees 70.ooo/ - 30,000/-
Audit Fees L75.OOOI-

Totel 2.45.OOOt- 30.ooo /-

2. Payments to Auditors :

3. Payments to Directors :

As per our report of even date
P G HEMANI AND COMPANY
Chartered Accountants
FRN :103628W

O"IrrlR
NIRAV B PATEL
PARTN ER
M.No,: 149360
FRN ! 0103628W
Place : Bhavnagar
Date I o2/O9/2O25

For and on behalf of Board
FINE R.EFINERS PRIVATE LIMITED

;- r. ^:-.,i
1, Previous Year'.s . figriggs have beery. 

-iegrouped / reclassified wherever considered
necessary to make thefn comparable brith the current year figures,

- -,' ;,t!d(q \
Signatures to Notes 2.1 to 5.0 of profit & loss and Balance Sheet.

S-/aA<'
AMIN R. VASAYA

DIRECTOR
(DIN:07134243)

ALIMIZAN A. VASAYA

DIRECTOR
(DIN:102s2152)

PAYMENTS TO DIRECTORS 2024-25
Aminbhai Vasaya 12,00,000
Alimizan Vasaya 12,00,000

Total 24,OO,000

UDIN : 25149350BMtlVYPl595



NOTES ON ACCOUNTS FOR THE YEAR ENDED MARCH 3I, 2025

Note No. 2.1 Share Capital

Reconciliation of the number of Equity shares outstanding at the beginning and at In I Thousands

Shareholding of Promoters

shares held by promoters as at 3t/O3/2025

Shares held by promoters as at gr/ 03/?.024 :_.i:1.*:ii

Note No. 2.2 Reserve and Surplus

In t Thousands
Pa rticu lars ^s ^a 

aa loa lzoas as at ?! I 03 I 2024
Authorised

500000 (500000) Equity Shares of t 10/- Par Value

Issued
500000 (500000) Equity Shares of < 10/- Par Value

Subscribed
500000 (500000) Equity Shares of t 10/- Par Value

Paidup
500000 (500000) Equity Shares of { 10/- Par Value Fully Paidup

s.000.00 5.000.00
5,OOO.OO

s.000.00

5,OOO,OO

s.0 00.00
5,OOO.OO

5,000.00

5,OOO.OO

s.0 00.00
5,0oo.oo

5,000.00

5,OOO,OO

s,000.00
s.ooo,00 5,OOO.OO

More Than 5olo
Particulars as at 31/ 03/ 2025 as et 31 I 03 I 2024

Number o,
share

o/o Held Number ol
Share

o/o Held

Arnin R Vasaya
Nariisbanu A. Vasava

250000
2s0000

50.00
50.00

2 5000 0
2 s000 0

50.00
5 0.00

the end of the
Particulars as ai 3l I O? I 2025 as al 3U 03 / 2024

Number of
sha re

Amount Number of
sha re

Amount

Number of shares at the beginning
Add : Issue
Less i Bought Back
Others
Number of shares at the end

500000
0
0

5,OOO.O0
o.o0
o,00
o-oo

500000
0
0

5,000.00
o,oo
o.oo
o.oo

500000 5,OOO.O0 500000 5.OOO.OO

of { 10
shares held by promoter at ihe end of year o/o change

during the
year

SN No, of Shares o/o of total
shares

l Amin R. Vasava 250 50 0

res of ? 10
Shares held by promoter at the end of year o/o changc

during the
year

sN I Promoters Name o/o of total
shares

1 IAmtn R, Vasava 2 s000 0 50 0

Tn ? Tholrsands
ParticulErs as at 3l I 03 I 2O2S Es et ?L l O3l2O24
Accumulated Amortisation on Lease Asset - Opening
Addition
Ded uctio n

0.00
1,2a3.64

as ai 31 / 03 / 2024_

\243,



Profit and Loss Opening
Amount Transferred From Statement of P&L
Appropriation and Allocation

General Reserve
Others

78,776
93,827.

Accumulated Amortization on Lease Assets

During the year under consideration, the Lease Hold Land has been
extent of balance life of the lease hold asset and has been charged
Surplus under the Account head "Accumulated Amoftization Of Lease
amount is a composition of the following:

52,4O2.71
26,087,20

370.72
2.

amortized to the
to Reserves and
Asset". The said

Amount
12,38,150.86

45,489.96

Sr. No.
1

2

Remarks
Accumulated Amortization Of Lease Asset Up to
31si March,2024
Amortization Of Lease Asset For FY 2024 - 25

Note No. 2.3 Deferred Taxes

Note No. 2.4 Short Telm Borrowings

1' YES Bank A/C NO.O64LA4125O72O0O1/YES Bank A/C NO.O64LA4125O84OOO1 (Working Capitat
Demand Loan) ! the said loans are secured against stock of goods and sundry debtors up to 90 days
(Excluding Group Debtors) aftet 25 o/o of margin Less creditors,

2, Yes Bank A/C No. O2O42 (Over Draft) : This Facility is secured against Fixed Deposits ofyes Bank,

3. Axis Bank A/c. No. '74273 rthe said loan is secured against stock of goods, Advance to suppliers ani
sundry debtors up to 90 days (Excluding Group DebtoB) after 25 o/o of margin.

Loans Guatanteed by Directors or otherst

Axis Bank CC A/C No.-74273

Relative of Director



YES BANK A/C. NO. 720001 &
840001

49s00000 Director VASAYA ALIMIZAN
AIvIINBHAI,VASAYA
AIYIN
RAJAHUSENBHAI

YES BANK A/C. NO. 720001 &
840001

49s00000 Other VASAYA NAR]ISBANU
AMIN

Relative of Director

Note No. 2,5 Trade Payables

as at 31/O3/ 2025

None of the above trade payables falls under the purview of entities which are registered under
MSME Act, 2006.

None of the above trade payables falls under the purview of entities which are registered under
MSME Act, 2006.

Note No. 2.7 short Term.Provish!!s

Note No. 2.6 Other Current Liabilities
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Note No. 3.O Other non-current assets

Note No. 3,1 Current investments
In { Thousands

Note No. 3,2 Inventories

Note No. 3.3 Trade receivables



Note o. 3.4 Cash and cash equlvalents

Note No. 3.5 Short-term loans and advances

Note No. 3.5 Other curent assets

,,r-$' '{



NOTES ON ACCOUNTS FOR THE YEAR ENDED MARCH 31, 2025

Note No.3.7 Revenue from operations

Note No. 3.9 other income

Note No. 3.9 Cost of materials consumed

Note No, 4,1 Changes in inventories of finished goods, work-in-progress and Stock-in-Trade

In < Thousands

In { Thousands
Pa rticu lars

Interest
Interest Income
PGVCL Deposit Interest Income

Miscellaneous
Discount and Kasar
Jobwork Income
Balance Written Back
Sludge Removal Income

629.O9
20.90

73.70
20.90

!23.73
120.0 0
93.60

190.00
649.99 5 61.93

In < Thousands
Particulars For the Year Ended

3L tO?t2024
Raw Material

O penlng

Closln g

r,648.29
4,O7,9t7.92

6.227.85

3,694.24
3,60,392.44

1..648.29
4.03.33a.35 3.52.438.83

4,03,338.36 3,62,438.83

Details of Raw Material
PartlculErs

Purchase
VAT,CST and GST

3,55,376.42
47 .96t.94

3,74,494.03
47,544.80

4,O3,338.35 3.62,438,83

Note t{o. 4,O Purchases ofStodlt-in-Trade
{

Particulars ,^\r' ' ' For the Year Ended
ttIo?t2025

For the Year Ended
at to3 t 2.J24

stock in Trade
Trading Purchase
VAT,CST and GST

7,23,359.85
1.30.841.12

5.43,0 66,50
97 ,751,97

4,54,200.97 G.40,414.47

In { Thousands
Pa rticu lars For the Year.Ended

3rto?tzo25
o pen ing

Stock in Trade
Finished Goods

Closing
Stock in Trade
f;nished coods

30,O2A.44 28,862.74
2.297.39

34,539.

31,160.16

30,028.44



Increase/Decrease
Stock in Trade
Finished Goods

34,539.72

(4,s11,28)

30,O24,44

( 1,165,67)
2.297.39

(4,511.2a) L.L3L.72

Details of Cha
Particulars For the Year Ended

3t I 03l2025
For the Year Ended

3t lol t 2024
Stock in Trade

Trading Goods
Finished Goods

Finished Goods

(4, s 11.28) ( 1,16s.67)

2.297 .39
(4.s11.28) 1.13L.72

Note No,4,2 Employee benefits expense
In I nds

Parti6ulars For the Year Ended
?lIo?t2,J26

Salary, Wages & Bonus 3.781.47 1,040.10
l.taL47 1,040.10

Note No. 4,3 Finance costs

Note No. 4.5 Other expenses

cturing S€rvice Costs Expenses
Powet and Fuel

Power and Fuel Exp.
Freight And Forwa.ding Charges

Fre ig ht
Clearing and Forwarding Charges

Other Manufacturing Costs
Usable Stores Purchase Exp.
Custom Duty Exp.
Import Charges
MaterialTesting Exp.

Administrative and General Expenses
Printing Stationery

Printing and Stationery Exp.
Rent Rates And taxes

Rent
VAT and GST Paid

In < Thousands

In t Thousands

1,091

77,714.65
7,682

1,066.15
1,810.64
1,835.43

47 6.95

17 ,O4A.OA
I,037.a7

606,73
5,044.60
2,536.85

56.9815.

6,560.00
57,37s.75

9.1

851,00
30,459.41

Particulars For the Year End6d
311Ot 12lJ25

Interest Expenses
Interest Expenses

Interest to Bank CC
Interest to Others

Ba nk Charges
Bank Charges and loan Processing Fees

Exchange Difference Interest Financial Charges
Foreign Exchange cain/Loss

12,515.60
7,560.15

2,604.05

28,68

7,444.53
14,0 31.31

2,635.29

13 63
22,70A,48 24.124.7s

Note No.4.4 Dep.eciation and amortisation expense
nds

Particulars For the Year Ended
3t l03 t 2'J2s

For the Year Ended
3rIO?t2.)24

Depreciation & Amort[Ebtioh
Depreciation TangibleAssets.

Impairment & Write dqwn df tssets
Other Write down Assets .',,,

2,287.97

940.08

953.B4

0.01
3,22a.05 953.85



Leasing and Rental Service Charqes
Auditors Remun€ration

Statutory Audit Fees
Tax Audit Fees

Managerial Remuneration
Salary To Djrector

Repairs Maintenance Expenses
N4aintenance Exp.
Repairing Exp.

Legal and Professional
Legal and Professional

Insurance Expenses
Vehicle Running Expenses
Donations Subscriptions

Donation to Political Pa rty
Subscriptions, Membership Fees

lYembership Fees Exp.
Other Administrative and ceneral Expenses

Auction Loss
ROC Exp,
Internet Charges
Cuslom Late Fees and Penalties
Tender Fees
TDS Late Fees
Software Updating Charges
Disposal Service Exp.
Discount Kasar and Round Off
Interest on TDS
tsad Debts
Other Exp,

Selling Distribution ExpensCs
Advertising Promotional Expenses

Travelling Exp.
Write off Assets and Liabilities

Assets Written Off
Lease Amortization

Note No.4,7 Earnings pertau y share

90.4
42A.3

72.20

775
74.

2,400.00

26,

708.1

30.00

2,4OO.OO

L7,7L
30.60

!70.07
50.38

67.27

835.00
I2.10

3.56
39.01

o.'i

472.99

4r4.72

329

25.

31.

96.

20.

2.OO
9.00

28.25
5.25

97.54

Note No. 4,6 Tax expense

Earnings Per Equity Share
Basic

Basic EPS Before Extra Ordinary Item
Extra Ordinary Item Adjustment

Diluted
Diluted EPS Before Extra Ordinary Item

Number of Shares used in computing EPS
Basic
Diluted

Weighted Average Number of shares
Number of Shares for basic EPS

52.18

52.18

500000
5000 0 0



FINE REFINERS PRIVATE LIMITED
PLOT NO 40, G I D C, AT VARTEJ, CHITRA, Vartei S.O, GUJARAT-364060
CIN : U23209GJ2005PTC046084

To
P G HEMANIAND COMPANY
3RD FLOOR, SHASHWAT HEIGHTS, PLOT NO 2 KRISHNA PARK SOCIETY, OPP. VICTORIA PARK, BHAVNAGAR-364002
GUJARAI

Sub: Representatlon from Managemcnt for the purpose of Tax Audlt under secilon 44AB of ihe lncome Tax Act, 1961 (The

"Acf,') for the year ended on 31sl March,2g?9,

Respected Sir/ Madam,

This representation letter is provided in connection with the tax audit u/s 44AB of the lncome Tax Act of FINE REFINERS PRIVATE
L|M|IED for the year ended 31st lrarch, 2025 for the purpose of expressing an opinion as to whether the Form 3CD along with the
annexure thereto gives a true and conect view of the facls mentioned therein. We acknowledge our responsibility to keep and
maintain such books of account and other documents as may enable tax auditor to completE tax audit u/s 4448, in accordance with
the provisions of the lncome Tax Act, 1961
We confirm the lollowing representations to the best ofour knowledge and belief:

1. The name ofthe assessee is FINE REFINERS PRIVATE LIMITED. A copy of PAN Card has besn attached horewith.

2. Thg assessee has no other business address than communicated to the lncome-tax Department lor asssssm€nt purposes.

3. The Assessee has employed the cash/mercantile system of accountjng during tha year.

4. There is no change in the method of accounting employed in the previous year as compared to that employed in the
immediately preceding fi nancial year.

5, The registration or identifica{ion number, if any, under indirect tax laws including excise duty, goods & service tax, sal6s tax,
customs duty, etc. as informed to you and reported in Clause 4 of Form 3CD are correct and there is no other number other
than what s reported in said clause.

Copy ofthe Regiskation Certilicates (RCs) has been attached herewith.

The Assessee has not opted to be assessed under any of the 1 1 58A,/1 15BAI',/1 15BAB/1 15BAC/1 lsBAD.

We confirm that the profit and loss account does not include any profits and gains assessable on a prosumptive basis under
relevant sections 44AO,44AE, 44AF,448, 4488, 44BBA, 44BBB or any other relevant section

The Assessee is engaged in the business as reported in clause '10(a) of Form 3CD.

The Assessee has disciosed the nature oI every business carried on by it and there is no change in lhe nature of business
carried in the previous year from the earlieryears.

10. The List of books of account as prescribed u/s 44AA have been maintained and the address at which the books of accounts
are kept as reported in Clause 11 has been informed by us and there are no other books and no other location at which
books are kept. .. :(l]. -t ,,11. The above books and aqgounl& have been maintaiae4-ald kept as per the addresses mentioned in clause 11(b) of Form
3CD.

..., '{12. Th€ members/partn€rs oflh-e frm & the,r profit-sharing raliqis meniioned in clause 9(a)of Form 3CD.

''-';';'l!'qq \
13. There are no items of the following nature which are not credited to the profit and loss account where applicable:

(a) items falling under the scope of Section 28 of the Act;

(b) th6 p€rforma credits, drawbacks, refund of duty or cusioms or excisB or service-tax or retund due by the authorities
concelned;

(c) escalation claims accepted during the previous year;

(d) any other item of income; and
(e) Capital receipts.

14. During tha Previous Year, the assessoe has not transfened any land or building for a consideration less than the valu€
adopted or assessed or assessable by any authority of a State Govemment referred to in section 43CA or 50C.

15. The Assessee has disclosed ICDS as required by the disclosure norms mentioned as per section 145(2) of the lncome Tax

Act, along with any adjustment in clause'13(e)of Form 3CD.

6.

7.

9.



16.

17.

There is no adjustment required to be made to the profits or loss to comply with the provisions of ICDS.

The Closing stock in respect of Raw Material, Work ln Prcgress, and Finished Goods are valued al cost or Net Realizable
Value (NRV) whichever is less. The assess€o has changed/not changed its accounting policy regarding the valuation of
inventories during the previous year.

The particulars disclosed in respect of depreciation allowable as per the lncome Tax Act, 196'1 in respect of each asset or
block of asseb, as the case may be as required under clause 18 of Form No. 3CD are correct.

There are no amounls admissibls under sections 32AC, 32A0, 3348, 33ABA, 33AC (wherever applicable), 35(1), 35(2AB),
35ABB, 35AC, 35CCA, 35CCB, 35CCC, 35CCD, 35D,35D0 and 35E which are debited/not debited to the profit and loss
account.

20. The Assessee has not paid any sum to an employee as bonus or commission for services rendered, where such sum was
otherwise payable to him as profits or dividend.

2'1. The sums received from employ€es towards contributions to any provident fund or superannuation ,und or any other Iund
mentioned u/s 2(24) (x) and the duo date of payments and ihe actual date of payments to the concemed authorities u/s 36(1)
(va) as disclosed against clause 2O(b) of form 3CD are correct.

22, The assessee has not debited any expense being in the nature of Capital Expenditure to Profit and Loss Account.

23, We certify that there ar€ no capital assets which are converted into stock in trade

24. The assessee has not d'ebited any expense being in the nature of Personal Expenditure to Profit and Loss Account.

25. Ihe Assessee had not released any advertisement in any souvenir, brochure, tract, pamphlet or the like, published by any
political pady.

26. The Assessee had not made any payments to club as entrance fees, subscripiions and for club services and facilities used.

27. The Assessee had not incuned any expenditure by way of penalty or line for violation of any law and no expenditure was
incurred for any purpose which is an offence or which is prohibited by law

28. The Assessee had not incuned any expenditure by way of any other penalty or fine.

29. There are no amounts inadmissible u/s 40(a) ofthe Act.

30. As certified, in relation to any expenditure covered u/s 40A (3), all payments were made by an account payee Cheque drawn
on a bank or a@ount payee bank draft. That all payments exceeding Rs. 10,000 have been made either by an account
payee Cheque drawn on a bank or accour( payee bank draft or by elecbonlc clearing system.

18.

l9_

31.

32.

33.

The Assessee has paid no sums, which are disalowed u/s 40A (9).

The Assessee has nqt.deliied any item of a contingeDtlnature to the proflt and loss account.

There rs no deductiqduls 144 in respect of experiiiture incurred in relation to income which does not form parl of the total
rncome rs corecl. 

.., il.*tT
34. The Assessee does not have any amount of interest paid that is inadmissible under the provision to seciion 36 (1) (iii) of the

Act.

35. Particulars of payments made to persdns specified under section 40A(2Xb) as mentioned in clause 23 of Form 3CD are
correct.

35. There is no amount ot profit chargeable to tax u/s 41 of the Aci.

37. There are no sums refened to under clauses (a), (b), (c), (d), or (e) of section 438, the liability for which pre-€xisted on the
first day of the previous yoar but was not allowed in the assessment of any preceding previous year except those disclosed
against clause 26(A) of form 3CD. Ihe amount of expenditurc incurred during the previous year, paid on or before filing of
return u/s 139('l) is duly reporled in clauso 26(B)(a) and not paid on or beforo the aforesaid date under clause 26(BXbJ of
Form 3 CD.

38, The amount of Central Value Added Tax Credits/lnput Tax Credit (lTC) availed of or utilised during the prevlous year and its
treatment in profit and loss account and treafnent of outstanding Centml Value Added Tax Credits/lnput Tax Ciedit(tTc) in
accounts as per relevant law is duly rsported in Form 3CD vide clause No. 27 (a).

39. There is no income or expenditure or prior period credited to thg profit and loss account except those shown against clause
27 (b) of 3CD.

40. As ceftified, it ls the practice ofthe Assessee to accept any loan or deposit or any sum and to make any repaymeni of loan o.
dqposit or any sum in excess of Rs. 20,000 by account payee cheque or account payee bank draf, or by el€cironic clearlng



system only.

41. Ihere are no amounts/deductions admissibls under Chapter Vl-A or Chapter lll (section 10A, section IOAA) under Clause 33
o, Form No. 3CD except disclosed in Form 3CD,

42. That lh€ assessee has compliod with all the provisions of Chapter XVll€ or Chapter X\/ll-BB of the Act and deduclion or
collection of tax at source has bssn mado at the applicable rates under the r€levant provisions of the Act. There havE been
no cases of taxdeductlble where tax has not been deducted at all, or shortfalls on account of l6sar deduction than required
to be deducted or tax deducted or tax deducted late ar tax deducted but not paid to the credit of the Central Government in
accordance with lho provisions of Chapter XVll-B or Chaptsr XVll-BB of the Act, oxcept as disclosed in clause 34(a) of Form

43. The Assessee has furnished the statement of tax deducted and collected within the prcscribed time except as disclosed in
clause 34(b) of Form 3CD.

44. The intercst under section 201(1A) or section 206C (7) disclosed under clause 34(c) of Form 3CD is corect.

45. There are no other quantitative details o, any other item that an entity principally traded or manufactured other than disclosed
under clause 35.

46. That assessee has not received any amount in the nature of dividend as refened to in sub-clause (e) of clause (22) of section
2 except as disclosed under clause 364 of Form 3CD.

47. During the pravious year there was no audit conducted undgr the Central Excise Act 1944 and under section 72A of the
Financ€ Act, '1994.

48. There was no adverse comment raised and reported by the cost auditor ofihe assessee during the previous year,

49, There is no demand raised or refund issued during the previous year under any tax laws other than the Income Tax Act,
1961 and Wealth lax Act, 1957 except as disclosed in clause 41 of Form 3CD.

50. The detail regarding tumover, gross profit €tc. for the previous year and preceding previous year are coffectly calculated and
disclosed in clause 40 of Form 3CD.

51. The Assessee has complied the requirement of tumishing the statements in Form 61 orFormNo.61AorFormNo.6lB

52, Th€ Assessee has complied the requirement to fumish statement as prescribed under sub-section (2) of section 286.

53. We hercby confirm that while uploading the tax audit report along with the supporting financial data, your flrm can place the
"SD/-" mark wherever required in the same financial data tor our convience.

For and on behalf of
FINE REFINERS PRIVATE LIMITED

AIVIN R. VASAYA
DIRECTOR
(DlN : 07134243)

Date :24logl2o25
Place : BHAVNAGAR' :^!|1 I -( ,.' r- ,.,1i

':i'J+t\



4.7 Statement showing Yearly Ratios

Note :

g- Unfavorable - The ratio has decrease due to decrease in Debt,
x- Unfavorable - The ratio has reduced due to lower inventory held as at year end of the currenty year.
#- Unfavorable - The ratio has decrease due to decrease in Profit,

t4.9 Additional Regulatory Information :(\ r - ( ,,

(i) Details of Benami Property he{d:
. ,^.Ur . {

': 1. ,,f

The Company do not have any Benami property, whgIeffiBftRroceedings has been initiated or pending against the
Company for holding any Benami property.

(ii) Details of Loans and advances

The company has not granted any loans and advances to promoters, directors, key managerial personnel (Kl4Ps)
and the related parties which are repayable on demand or without specifying any terms or period of repayment.

(iii) Willful Defaulter

The company has not been declared as a willful Defaulter by any Financial Institution or bank as on the date of
Balance Sheet.

(iv) Relationship with Struck off Companies

The Company do not have any relationship with companies which are struck off.

(v) Registration of charges or satisfaction with Registrar of Companies (ROC)

Particulars Numerato r Denomlnator 2023-2(J24 2024-2025 variance
Current Ratio

Debt-Equity Ratio $

Debt Service Coverage Ratio

Return on Equity Ratio

Inventory Turnover Ratio*

Trade Receivables Turnover
Ratio

Trade payables Turnover
Ratiox

Net Capital Turnover Ratio

Net Profit Ratio (o/o)

Return on Capital Employed

Return on Investment (%)#

Interest Se.vice Coverage
Ratio

Current Assets

Long term Debt

Earnings available
for debt service

Net Earnings

Cost of Sales

Credit Sales

Credit Purchases

Sales or Cost of
Sales

Net Operating
Profit

Earning Before
lnterest and Tax

Net Profit after
interest, taxes
and preference
d ividends

Earning Before
Interest and Tax
+ Non Cash
Expenses

Current Liabilities

Shareholder's
Funds

Debt Service

Shareholder
Equity

Average Stock
Carried or
Inventory

Accounts
Receivable

Accounts Payable

Net Working
Ca pita I

Sales

Capital Employed

Equity capital plus
reserves

Interest Expenses

t.46

1.95

0.32

0.31

63.41

72.77

6,665.08

2.3Oo/o

0.69

31.36o/o

1.46

1.

7.32

0.60

0.53

34.60

5.95

r22.30

10.18

6.27o/o

0.84

53.02olo

1.51

3.42o/o

-32.370/0

a7 .500/o

7O.97o/o

-45.43o/o

-53.41o/o

1,938.3 30lo

-33.420/o

3.97Vo

2L.740/o

21.660/o

3.420/o



The company has no pending charges or satisfaction of charges which are yet to be registered with the ROC

beyond the statutory period.

(vi) compliance with number of layers of companies

The company has complied with the provision of the number of layers prescribed under clause (87) of section 2 of
the Act read with the Companies (Restriction on numbeT of Layers) Rules, 2017.

(vii) Compliance with approved Scheme(s) of Arrangements

There are no Schemes of Arrangements that has been approved by the Competent Authority in terms of sections
23O to 237 of the Companies Act,

(viii) Discrepancy in utilization of borrowings

The company has used the borrowings from banks and financial institutions for the specific purpose for which it
was taken at the balance sheet date. There are no discrepancy in utilization of borrowings.

(ix) Utilization of Borrowed funds and share premium:

(A) The company has not advanced or loaned or invested funds (either borrowed funds or share premium or any
other sources or kind of funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries).

(B) the company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding
Party).

The company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including
foreign entities (intermediaries) with the understanding that the intermediary shall: a) 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 b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries;

The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding
Pafty) with the understanding (whether recorded in writing or otherwise) that the company shall: a) directly or
indirectly Iend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (Ultimate Beneficiaries) or; b) provide any guarantee? security or the like on behalf of the Ultimate
Beneficia ries.

5.O Additional Information

(i) Undisclosed income
:,to r _! ,,

The ComDanv hu, no trunru-Jion 
'thut i. not recorded in the books of accounts that

disclosed as income during i1p. yeariin the tax assessments underthe Income Tax Act,
survey or any other relevant provisions of the Income gghlX$, 1961).

(ii) Details of Crypto Currency or Virtual Currency

The company has not traded or invested in Crypto currency or Virtual Currency.

(iii) Foreign Currency Earnings, Outgo, ETC:

has been surrendered
1961 (such as, search

or,
OT:

Sr. No. Particulars 2024-25 2023-24
Value of imDorts Durino the Year (in a)

B ExDenditu re in Foreion Currencv
C Value of consumption of imported raw materials, spare parts &

comoonents:
1.
a.
b.

2.
a.
b,

Raw materials consumed-value
Ind igenous
lmpolted

Raw materials Consumed-o/o
Indigenous
Impofted

ComDonents3.

403338358.38
323509153.38

79429205.OO

100 o/o

80.21o/o
19.79o/o

362438830.00
209677437.OO
152761399.00

10 0 o/o

57.85o/o
42.75o/o



In terms of our attached report of even date
For P.G. HEMANI & CO,
CHARTERED ACCOUNTANTF 'i
FRN:0103628W

FOT FINE REFINERS PRIVATE LIMITED

@iryf)
NIMV B. PATEL
(PARTNER)
M.NO.:149360

PIace :BHAVNAGAR
-Date | 02/09/2025
UDIN : 251493608MHVYP1595

a

:^!t:_t _ ( ,,

': 1. ,.1\

#-'t'd^ @W
AMIN R. VASAYA
(DIRECIOR)
(DIN:07134243)

ALIMIZAN A. VASAYA
(DIRECTOR)
(DIN:10252152)


