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TULASEE BIO-ETHANOL LIMITED 
Balance Sheet as at March 31, 2023 

Particulars Note As at March 31, As at March 31, 
2023 2022 

ASSETS 
Non·Current Assets 

a) Prooertv, Plant and Eauioment 2 4,67,18.393 4.67,18.393 
b) Financial assets 

(I) Investments 3 20.000 20,000 
( Ii) loans 4 2.36.89.841 2.35.61.509 
(iii) Other Anandal Service 

c) Deferred tax assets 5 18.53.884 18.53.884 
d) Other Non Current Assets 

~ Sub-total 

Current Assets 
(a) Inventories 6 21.21.036 21.2 1.036 
(b) Financial Assets 

cash and cash Eauivalents 7 
Q;'~~'~~~ ql:~::~~ (c) Other Current assets 8 

Sub-total .1.15.73.375 

Total Assets 

EOUITY AND LIABILITIES 
Eauitv 

(a) Eauity Share Caoital 9 
(~.83.65:~~~ ,;.83.65.800 

(b) Other Eouity 10 ' R7'7 
Sub-total :A13 

LlABIllTIES 
Non-Current liabilities 

(a) Financial Uabilities 
m Borrowinas 11 7. 10.16.105 6.95.02.505 
(ii) Other Finandal Uabilities 

(b) Deferred Tax liabilities (Net) 
Sub-total 

Current Liabilities 
(a) RnanCial Uabilities 

m Borrowinqs 
ni) Trade Pavables 12 24.39.080 25,13.005 
(iii) Other Financial Uablities 
(Iv) Provision 

(b) Other current liabilities 13 7.91.895 7Q'.305 
Sub-total 

Total Equity and Liabilities 83855493 83692112 

Signifi,Siant A~unting Policies 1 
The .~~ny~~8 fJl,'il!'J"I'e(.1I'lI~fii~/lilI<:"" • 
the Fi~ ' "'~~~~c:~nb IiH~duced IJcfOlc •• 
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TULASEE BIO-ETHANOL LIMITED 
Statement of Profit and loss for the year ended March 31, 2023 

Particulars 

Revenue from Doerations 
Income 
Income 

Exoenses 
(a) Purchase of Stock-in-trade 
(b) Emolovee Benefit Exoenses 
(c) Fi nance Costs 
(d) Deoreciation and amortization exoense 

Note 

(e) Other exoenses 14 
Expenses 

Exoense 
(a) Current tax 

Tax Exoense 

Comorehensive Income 

Comprehensive Income for the year 

Earninas oer Eouity Share of face value of Rs. 10/­
Basic & Diluted (oer share) 

Accounting Policies 
Notes are an integral part 

For A. C. 
Chartered 

PLACE: MUMBAI 
DATE: 30··05··20:23 \11*1 
UDIN: 2.303Q 
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DATE: 30-05-2023 

DIN: 03270119 



TUlASEE BIO-ETHANOllIMITED 

Statement of Cash Flows for the year ended March 31, 2023 

For t he For the 

Particulars 
Year ended Year ended 

Ma r 31,2023 March 31, 2022 
Amount Amount 

CASH FLOW FROM OPERATING ACTIVITIES 
Net Profit /(Loss) Before tax oaid and extra ordinary items (12,75.795) (14.15.635) 
less: Extra-ordinarv items 

~ illi 
Adjusted for : 
Income Tax Paid/Provided - -
Deoreciation & Preliminarv EXD - -
Ooeratinq Profit/(Losslbefore Workina (aDital Chanaes (12.7' 

Adiusted for : 
Trade Payable (73.924) 19.149 
Other Current liabilities 15.13.100 12.89.690 
Inventory 
Short Term Loans & Advances 
Trade Receivable (1.28.332) (1.68.499) 
Short Term Provision 
Other Current Assets 
Deferred tax 

NET CASH FROM OPERATING ACTIVITIES (A) 4 m 

CASH FLOW FROM INVESTING ACTIVITIES 
Other Non-Current Assets 
Lona term Loans Given 
Fixed Assets - 7fi4AOfi 
NET CASH FROM INVESTING ACTIVITIES (B) - 44 

CASH FLOW FROM FINANCING ACTIVITIES 
Eauity - -

NET CASH FROM FINANCING ACTIVITIES (C) - -

NET INCREASE IN CASH & CASH EOUIVALENT (A+B+C) 35.049 (10.8BB) 

OPENING BALANCE OF CASH & CASH EQUIVALENT 68.116 79.004 

CLOSING BALANCE OF CASH & CASH EQUIVALENT 1,03,165 6B,116 



Notes: 
i. Statement of Cash Flows has been prepared under the indirect method as set out in Ind AS 7 specified under 

section 133 of the Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014. 

ii. Disclosure pursuant to Ind AS 1 on "Statement of Cash Flows" 
The amendment to Ind AS 7 req ui res the entities to provide disclosures that enable users of financial statements to 
eva luate changes in liabilities and financial assets arising from financial activit ies, including both changes arising 
from cash flows and non-cash changes, suggesting inclusion of a reconciliation between the opening and closing 
balances in the Balance Sheet for liabilities and financial assets arising from financing activites, to meet the 
disclosure requirement. This amendment has become effective from April!, 2017. The adoption of the amendment 
did not have anv material imooct on the financial statements. 

For the year ended 
March 31, 2022 

Short-term Borrowinas 
Lana-term Borrowinas 

Opening 
Balance 

Cash Flows 

iii. Fiqures in bracket indicate Cash Outflow. 

rom re/en.flE 1100.1:1. 

',- "I (' ~ "'era,,: ., 

Non-cash Changes 

PLACE: MUMBAI 
DATE: 30-05-2023 

Rs. In lacs 
Closing Balance 
March 31, 2023 



Notes forming part of financial 
statements 

1. Corporate Informat ion and Significant Accounting Policies 

A Corporate Information 
TULASEE BIO-ETHANOl LTD is engaged in Business of manufacturing of Liqu id Chemicals. The 
Company Is a Public Limited Company incorporated in India, under the provisions of the 
Companies Act, 1956, having its registered office at 41/3 & 41/5, Village Lahop, Lohop Chowk 
Road, Tal. Khalapur, Dist. Raigad - 410202. 

The financial statements for the year ended March 31, 2023 are approved for issue by the 
Company's Board of Directors on 30-05-2023. 

B Significant Accounting Policies 
1.1 Basis of Preparation 

These financia l statements of the Company have been prepared in accordance with Indian 
Accounting Standards (Ind ASs) as per the Companies (Indian Accounting Standards) Rules, 
2015 as amended and notified under Section 133 of the Companies Act 2013 (the 'Act') and 
other relevant provisions of the Act. 

These financial Statements are prepared on an accrual basis under the historical cost 
convention or amortised cost. 

Since the income from financial assets does not constitute more than 50 percent of the gross 
total income, the financia l statements are prepared on other than Non-Banking Financial 
Company and other than Investment Company basis. 

These financial statements are presented in Indian Rupees (lNR), which is also the Company's 
functional currency and all amounts are rounded off to the nearest lacs (INR '00,000) upto two 
decimals, except when otherwise indicated. 

Class ifica ti on of Assets a nd liabilities into Curre nt/Non-curre nt: 
The Company presents assets and liabilities in the Balance Sheet based on Current! Non-current 
claSSification. 

1,2 Statement of Cash Flows 
Cash flows are reported using the indirect method, whereby net profit I (loss) for the period is 
adjusted for the effects of transactions of non-cash nature, any deferrals or accruals of past or 
future operating cash receipts or payments and Items of income or expenses associated with 
investing or financing cash flows. The cash flows from operating, investing and financing 
activities of the Company are segregated. 

For the purjXlse of presentation in the Statement of Cash Flows, cash and cash equivalents 
include cash on hand, cash at banks, other short-term deposits and highly liquid investments 
with original maturity of three months or less that are readily convertible into cash and which 
are subject to an insignificant risk of changes in va lue. 

1.3 Revenue Recognition 
i. Revenue is recognised to the extent that it is probable that the economic benefits of a 

transaction will flow to the Company and the revenue can be reliably measured, 
regardless of when the payment is being made. Revenue is measured at the fair value 
of the consideration received or receivable, taking into account contractually defined 
t payment and excluding taxes or duties collected on beha overnment. 
.~ .~ .. ~ 



ii. Sale of Goods 
Revenue from sale of goods is recognised u!X)n transfer of significant risks and rewards 
of ownership of the goods to the buyer, which is on dispatch of goocls to buyer. 

iii. Interest Income 
Interest income from a financial asset is recognised when it is probable that the economic 
benefits will flow to the Company and the amount of Income can be measured reliably. 

iv. Dividends 
Dividend income from investments is recognised when the Company's right to receive 
dividend is established, which is generally when shareholders approve the dividend. 

1.4 Taxes on Income 

Income tax expense represents the sum of the tax currently payable and deferred tax. 

I. Current tax: 
The tax currently payable is based on taxable profit for the year. Taxable profit differs 
from 'profit before tax' as reported in the Statement of Profit and loss because of items 
of income or expense that are taxable or deductible in other years and items that are 
never taxable or deductible. The COmpany's current tax is calculated using applicable tax 
rates that have been enacted or substantively enacted by the end of the reporting period 
and the provisions of the Income Tax Act, 1961 and other tax laws, as applicable. 

ii . Deferred tax: 
Deferred tax is recognised on temporary differences between the carrying amounts of 
assets and liabilities in the financial statements and the corresponding ta x bases used in 
the computation of taxable profit. Deferred tax liabilities are generally recognised for all 
taxable temporary differences. Deferred tax assets are generally recognised for all 
deductible temporary differences to the extent that It is probable that taxable profits will 
be available against which those deductible temporary differences can be utilised. 
Deferred income tax assets and liabilities are offset when there is a legally enforceable 
right to offset current income tax assets against current income tax liabilities and when 
deferred income tax assets and liabilities relate to the income tax levied by the same 
taxation authority on either the same taxable entity or different taxable entities where 
there is an intention to settle the balances on a net or simultaneous basis. 

1.5 Provisions, Contingent Liabilities and Contingent Assets 

i. Provision is recognised when the Company has a present obligation (legal or 
constructive) as a result of a past event, 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 obligation. Provision is not recognised for future 
operating losses. 

II. A COntingent liability is disclosed in case of a present obligation arising from past events, 
when it is eilher not probable that an outflow of resources will be requi red to settle the 
obligat ion, or a reliable estimate of the amount cannot be made. A Contingent Uability 
is also disclosed when t here Is a possible obligation ariSing from past events, the 
existence of which will be confirmed only by occurrence or non-occurrence of one or 
more uncertain future events not wholly within the control of the Company. 

iii. Contingent assets are not recognised but where an inflow of economic benefits is 
probable, cont ingent assets are disclosed in the financial statements. 



1.6 Financial 
Instruments 

i. Financial assets and Financial liabilities are recognised when the COmpany becomes a 
party to the contractual provisions of the Instruments. 

ii. Classification of financial assets: 
The classification depends on the company's business model for managing the financial 
assets and the contractual terms of the cash flows . The Company classifies its financia l 
assets to be measured subsequently at amortised cost. 

iii. Measurement of financial assets: 
At in itial recognition, t he Company measures a financial asset at its fair value. 
Transaction costs of financial assets carried at fair value through the Statement of Profit 
and Loss are expensed in the Statement of Profit and Loss. 

Equity instruments: 
Equity investments in subsidiaries are measured at cost. Other equity investments are 
measured at fair value. Where the Company's management has elected to present fair 
value gains and losses on equity investments in Other Comprehensive Income, there is 
no subsequent reclassification of fair value gains and losses to the Statement of Profit 
and loss. Dividends from such investments are recognised in the Statement of Profit 
and Loss as other income when the Company's right to receive payments is established. 

iv. Impairment of financial assets: 
The company assesses on a forward-looking basis the expected credit losses associated 
with its assets. The impairment methodology applied depends on whether there has 
been a significant increase in credit risk. 

v. Derecognition of financial assets: 
The Company derecognizes a financial asset when the contractual rights to the cash 
flows from the f inancial asset expire or it transfers the financial asset and the transfer 
qualifies for derecognition under Ind AS 109. 

vi . Classification and Subsequent Measurement: Financial liabilities: 
Financial liabilities are classified as either financial liabilities at FVTPl or Other Financial 
liabilities. 

Financial liabilities at FVTPL: 
Financial liabil ities are classified as at FVTPL when the financial liability Is held for trading 
or are designated upon initial recognition as FVTPl. 
Gains or Losses on liabilities held for trading are recognised in the Statement of Profit 
and Loss. 

Other Financial Liabilities: 
Other financial liabilities (Including borrowings, trade and other payables) are 
subsequently measured at amortised cost. 

vii. Derecognition of financial liabilities: 
The Company derecognizes a financial liability when its contractual obligations are 
discharged or cancelled or expired. The Company also derecognizes a financial liability 
when its terms are modified and the cash Hows under the modiried terms are 
substantially different. 



1.7 Earnings Per Share 

The basic earnings per share is computed by dividing the net profit I (loss) attributable to the 
equity shareholders for the yea r by the weighted average number of equity shares outstand ing 
during the reporting period. Diluted earnings per share is computed by dividing the net profit I 
(loss) attributable to the equity shareholders for the year, as adjusted for the effects of potential 
dilution of equity shares, by the weighted average number of equity and dilutive equity 
equivalent shares outstanding during the reporting period. 

1.8 Use of Estimates 

The preparation of the financial statements requires the management to make j udgements, 
est imates and assumptions in the application of accounting policies and that have the most 
significant effect on reported amounts of assets, liabilities, Incomes and expenses and 
accompanying disclosures and the disclosure of cont ingent liabilities. The estimates and 
associated assumptions are based on historical experience and other factors that are considered 
to be relevant. Actual results may differ from these estimates. The estimates and underlying 
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised if the revision affects only that period 
or in the period of the revision and futUre periods if the revision affects bot h current and future 
periods. 

1.9 First-time Adoption of Ind AS 

Overall Principle 
The Company has prepared the Opening Balance Sheet as per rnd AS as at April 1, 2016 (the 
date of transition) by recognising all assets and liabilities whose recognition is required by Ind 
ASs, not recognising items of assets or liabilities which are not perm itted by Ind ASs, by 
reclassifying items f rom previous GAAP to l nd AS as requi red under Ind ASs and applying I nd 
ASs in measurement of recognised assets and liabilities. However, this principle Is subject to 
certain exceptions and certain optional exemptions availed or not so availed by the Company. 
Details of exemptions availed are as under: 

i. Business Combination: 
The Company has elected not to apply I nd AS 103 - Business Combinat ions 
retrospectively to past business combinations that occurred before the date of 
transition and therefore, has kept the same cfassification for the past business 
combinations as in its previous GAAP financial statements. 

ii . Investments: 
The Company has elected to carry its investment in subsidiary company at deemed 
cost, which is its previous GAAP carrying amount at the date of transition. 

ii i. Borrowings: 
Considering the Objective of I nd AS 101, items of liabilities which are no longer 
outstanding as at March 31, 2017 and the high-quality Information relating to which 
cannot be generated at a cost lower than the benefits are disclosed at previous GAAP 
carrying amounts. Also refer Note 27(G)(1)(II) & (iii). 



2 ~[Qg!ii:rtv Plant and Egui!;!'meot 
Carrvina Amount 
Addition 
Sales 
Depreciation Charaed for the Year 
Closlnq Gross (arryinQ Amount 

3 NON-CURREHI UNf:STME~I~ 
Trade Investments 

In Eg!,! il¥ Shii! r~:i - UO!JYQt!;:d 
Kesar Petro Products Ltd. 

4 Loans: Non-current 
Loans and advances 
Unsecured, considered aood 
others 

5 Deferred tax assets 
Deferred tax assets 

6 Inventories 

NOS. 

2,000 

(As taken, valued and certified by the management) 
Fuel Material 
Stock jn Trade 
a) Raw Materials 
b) Work in Progress 
c) Finished Goods 

7 Cash and Cash Eauivalents 
Balances with Banks 

In Current Accounts 
Cash 

8 Other current assets 
other Current assets (TDS recievable) 
Excise Duty aaainst Aooeal 

9 EQuity Share Capital 
Authorised 

Equity Shares of Rs. 10 par 60,00,000 

ISsued 
Eauity Shares of Rs. 10 par 60,00.000 

Subscribed and Paid UP 
Eauity Shares of Rs. 10 par 58,93.100 
Less: calls in arrears 

NOS. 

2,000 

6,00,00,000 
6,00,00,000 

5,89.31.000 

2023 

4,67.18.393 

20,000 

2,11,717 

10,44,939 
2,59,800 

As at 

60,00,000 

60,00,000 

58.93.100 

9.1 Reconciliation of the number of shares outstandina and amount of share caoital 
As at As at 

Equity Shares 
Balance as at lhe 58.93,100 

March 

4,67,18.393 

20,000 

2,11,717 

10,44,939 
2,59,800 

5,89.31.000 

5,83.65.800 



Eauity Shares 
i. The Company has only one class of equity shares referred to as equity shares having a par value of Rs. la/­

holder of equity shares is entitled to one vote per share. 

ii. The Company declares and pays dividend in Indian rupees. Final dividend, if any, proposed by the Board of 
Directors is recorded as a liability on the date of the approval of the shareholders in the ensuing Annual General 
Meeting; in case of interim dividend, it is recorded as a liability on the date of declaration by the Board 

of the Company. 
iii. In the event of liquidation, the equity shareholders are eligible to receive the residual assets of the Company 

distribution of all preferential amounts, in proportion to their shareholding. However, no such preferential aIT,Qunts] 
exist currently. 

10 other EQuity 
Reserves and Surplus 

i. Securities Premium 
Balance as at the beqinninq of the year 
Addition durina the vear 

ii. Retained EarninQs 
Balance as at the beQinninq of the year 
AddJ(LeSs) : Profit I (Loss) for the year 

Eauitv Comoonent of loan from Holdina Company 

1he description of the nature and purpose of each reserve within equity ~;;;;;;~~ 
ii. Retained Earnings 

Retained Earninqs represent profits that the Company has earned 

11 Borrowinqs: Non-current 
Unsecured Loan Considered Good 

12 Trade Payables 
Trade Payables 

13 other Current Liabilities 
Others 

14 Other Expenses 
Advertisement Expenses 
Advocate Fee 
Annual Custody fee 

Annul Listing Fee 
Auditor's Remuneration 

Bank Olarges 
Domain Renewal & Website Maintenance 
Foreign Investment Monitoring Charges 
Interest on delayed payment 
Interest on late payment of IDS 
Miscellaneous Expenses 
Penalty - BSE 
Postage & Courier Charges 
Printing & Stationery 
Professional Fees 
Repair & Maintenance 
ROC Filing Fees 
Salary 
Share or Insurance Premium 
Sundry Writeoff 

15.00.000 15.00.000 

42,309 45,359 
25,000 
49,050 45,000 

3,00,000 3,00,000 

35,000 

1,960 871 
13,083 

10,000 10,000 
855 
277 763 

1,304 2,276 
5,000 
5,000 
3,000 

5,99,612 5,33,076 
21,429 
4,200 4,800 

1,80,000 1,80,000 
3,000 3,000 



TULASEE BIO-ETHANOL LIMITED 

2. Property. Plant & Equipment (FIXED ASSETS) 

GROSS BLOCK DEPRECIATION NET BLOCK 

Pa rticulars 
As at 

Additions 
Deduction! As at Upt o For the Deductions Upto As at As at 

01.04 .2022 Adjustments 31.03.2023 31.03 .2022 Year I Adjustments 31.03.2023 31.03.2023 31.03.2022 

Land 19,74,100 - - 19,74,100 - - - - 19,74,100 19,74,100 

Factory BUI!ding 1,92,93,296 - - 1,92,93,296 53,18,353 - - 53,18,353 1,39,74,943 1,39,74,943 

Plant & Machinery 4,28,47,630 - - 4,28,47,630 1,47,34,862 - - 1,47,34,862 2,81,12,768 2,81,12,768 

Electrical Insta llation 28,71,154 - - 28,71, 154 14,62,519 - - 14,62,519 14,08,635 14,08,635 

Vehicles 19,00,962 - - 19,00,962 10,23,953 - - 10,23,953 8,77,009 8,77,009 
Office Equipment 5,35,555 - - 5,35,555 1,64,617 - - 1,64,617 3,70,938 3,70,938 

Current Year Rs. 6,94,22,697 - - 6,94,22,697 2,27,04,304 - - 2,27,04,304 4,67,18,393 4,67,18,393 
Previous Year Rs. 6,98,83,598 - 4,60,901 6,94,22,697 2,29,00,799 - 1,96,495 2,27,04,304 4,67,18,393 4,69,82,800 



• B 

c 

The primary objective , Capital Management is to maximise the shareholder's value without having any 
adverse impact on interests of other stakeholders. At the same time, the Company strives to maintain an optimal 
capital structure to reduce the cost of capital. 

For the purpose of the Company's capital Management, debt indudes both current and non-current borrowings and 
equity includes Issued eqUity capital, securities premium and all other equity reserves attributable to the equity 
sharehoklers of the Company, 

The Company monitors capital using Debt to Equity ratio, which is total debt divided by total equity, Gross Debt to 
Equity ratio are as follows: 

Total Debt (A) 
Total Eouitv (8) 
Gross Debt EQuity Ratio (NB) 

Note: Amount received by way of CCDs, being compulsorily convertible 
into eqUity, has not been considered as debt but considered as equity 
for the purpose of Debt Equity Ratio as at April I, 2016. 

EarninQs Per Share 

Welohted averaoe number of Eauitv Shares of Rs. 10 each 
Net orofit I floss) for the vear 
Net orofit I (loss)~<U.lible;:q~~jtv shareholders 
Basic and dilu ted 'e~'tI'n1lEfS~~rnfl -"-~~ fiom rele'rlnl 'a.tl _ 
Number of Eouitv Shares of Rs. to eaC~~~~~;;:~:~l~~~~~~~~~~~~~~~ 

ForA, 
Chartered 

c .•.• 1.wtl" ,ved 
Partner 
Mem bership No. 39525 

PLACE: MUMBAI 
DATE: 30-05-2023 

ONB~I~~ 

DIN: 

PLACE: MUMBAI 
DATE: 30-05-2023 

DIN: 03270119 



Notes forminQ Dart of financial statements 

D. Statement of reconciliation of Total Comprehensive Income for the year ended March 31, 2023 
S,. Nature of adjustments AS a' AS at 

No. March 31, 2023 March 31, 2022 

Note Amount Amount 
Net Profit I (Loss} as per Indian GAAP - -

;, Interest expense recognised on Non-current Financial 
Liabili t ies as per Effective Interest basis 
Net Profit I (Loss) as oer Ind AS - -
Other Comprehensive Income (net of tax) -
Total Comprehensive Income - -

E. Statement of reconciliation of Total Equity reported under Indian GAAP and under Ind AS 
s.. Nature of adjustments at a 

No. March 31, 2023 March 31, 2022 
Note n 

Total Eouity as per Indian GAAP 96.08.413 1.08.84.207 
i. Far Va luation of Financial Liabilities - -

Total Equity as per Ind AS 

F. Notes to the reconciliation of Balance Sheet and Total Equity as at March 31, 2022 & 2023 and Statement of 
Profit and Loss and Total Comprehensive Income for the year ended March 31, 2022 & 2023. 

1 Borrowings 
i. Under IGAAP, the Company had accounted for interest-free loan received at the undiscounted amount whereas under 

Ind AS, such financial liabilities are recognised at fair value OIl initial recognition and therefater at amortised cost. 

2 Deferred Tax 
IGAAP requires deferred tax accounting using the income statement approach, which focuses on differences between 
taxable profi ts and accounting profits for the period. Ind AS 12 requires entities to account for deferred taxes using the 
balance sheet approach, which focuses on temporary differences between the carrying amount of an asset or liablhty In 
the balance sheet and its tax base. The application of Ind P6 12 approach has resulted in recog nition of deferred tax 
liability on temporary difference arising due to fair valuation of financial liabilities. However impact of same has been 
offset due to recognition of deferred tax asset on unused tax losses to the extent of deferred tax liability. 



Statement of Changes in Equity for the year ended March 31, 2022 and 2023 

A. Equity Share Capital 

Bala nce a s at April 1, 2021 Balance as at Changes in Equity Balance as at Balance as at 
March 31, 2022 Share Capital March 31, March 31, 2023 

during the year 2023 
2022-23 

5.83.65.800 5.83.65.800 - 5.83.65.800 58.93.100 

B. Other Equity 

Keserves ana ~urp us Total 
Particulars Securities Retained 

Premium Earnings 
BalanceasatAp'"',.O •• 15.00.000 (4,75.65.958) (4.60.65.958) 
Profit for the yea r . (14.15.635) (14.15.635) 

Total COmprehensive Income for the year - (14,15,635) (14,15,635) 

Addition during the year - - -

Balance as at March 31, 2022 15,00.000 (4,89,81,593) (4,74.81.593) 
rollt lor me year - (12.75.7951 {12,75,7951 

Total Comprehensive I ncome for the year - (12,75,795) (12,75,795) 

Balance as at I '.om rel, ... t e.rt . 15,00,000 (5,02,57,387) (4,87,57,387) 

'f'It'flu." ~ at'Wirl '~ - 'u- L-lpOl:.II.:ed before •• 
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A. C . .. HAVERI & ASSOCIATES 
CHARTERF,D ACCOlJNTANTS 

Independent Auditor' s Rcport:-

TO THE MEMBERS OF, 
TULASEE BOI·ETHANOL LIMITED 

Report on the Financial Statements 

Opinion 

We have audited the accompany ing financ ial statements of TULASEE BOI-ETHANOL LIMITED 
("the Company"), which comprise the Balance Sheet as at 3 J SI March. 2023, and the Statement of 
Profit and Loss for the year then ended. and notes to the financial statements, including a sUlllmary of 
the significant accoun ti ng policies and other explanatory information (hereinafter referred to as " the 
financial statements"). 

In ou r op in ion and to the best of ou r information and accord ing to the exp lanations given to us, the 
aforesaid financial statements give the information required by the Companies Act. 2013 (" the Act") 
in the manner so required and give a true and fair view in conformity with the accounting principles 
generall y acccpt.ed in India_ of the state or aOairs or thc Company as at 3 1.1 Marc h. 2023 and its 
profit/loss lor the year ended on that datc. 

Basis for Opinion 

We cond ucted ou r audit in accordance wi th th e Standards on Aud iting (SAs) spec ified under Section 
143(10) of the Act. Out respo nsi bi lit ies und er those Standards are further described in Auditor's 
Responsibilities for the audit or the financial statements section o r our n:porl. We are independent or 
the Company in accordance with Code of Ethics issued by the Institute of Chartered Accountants of 
India together with the ethical requirement that are relevant to our audit of the financial statements 
under the provisions of the Act and the Rules thereund er. and we have ful ti ll ed our other ethical 
responsibili ties in accordance with these requirements and the Code of Ethic s. We believe that the 
audit evidence we have obtaincd is sufficient and approprifltc to provide fl basis for our opi nion. 

Information other than the Financial Statements and Auditor's RCllOrt thereon 

Thc Company's Board of Directors is responsible for the other information. Thc ot her in formation 
comprises the inlarmation included in the Company's Annu al Report but docs not include the 
ti nancia l statements and our auditor's report thereon. 

Our op inion on the financial sta tem e11ls does not cover the other information and we do not e.xpress 
any form of assurance conclus ion thereon. 

In connect ion with our audit of the financial statements, ou r responsibility is to read the other 
information und, in do in g so, consider whether the other information is materially inconsistent with 
the fin anc ial statements or our knowledge obtained in the audit or otherwise appears to be materially 
misstated. I f~ based on the work we have pertorrncd, we conclude that the re is a material 
misstatement or this other information, we are requ ired to rcport th at fact. We IHlve nothing~to~~'!!!" 
in this regard . ~~R\ &"'S.r 

.:f- ~ 
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A. C ... HAVERI & ASSOCIATES 
CHARTERED ACCOUNTANTS 

"ANNEXURE A" TO THE INDEPENDENT AUDITORS' REPORT 

Referred to in paragraph 1 under the heading 'Report on Other legal & Regulatory Requirement' of our 
report of even date to the financial statements of the Company for the year ended March 31,2023: 

1) (a) The Company has maintained proper records showing full particulars, including 
quantitative details and situation of fixed assets; 

(b) The Fixed Assets have been physically verified by the management in a phased 
manner, designed to cover all the items ovef a period of three years, which in our 
opinion, is reasonable having regard to the size of the company and nature of its 
business. Pursuant to the program, a portion of the fixed asset has been physically 
veri fied by the management during the year and no material discrepancies between the 
books records and the physical fixed assets have been noticed. 

(c) The title deeds of immovable properties are held in the name of the company. 

2) (a) The management has conducted the physical verification of inventory at reasonable 
intervals. 

b) The discrepancies noticed on physical verification of the inventory as compared to books records 
which has been properly dealt with in the books of account were not material 

3) The Company has not granted any loans, secured or unsecured to companies, firms, 
Limited Liability partnerships or other parties covered in the Register maintained under 
section 189 of the Act. Accordingly, the provisions of clause 3 (iii) (a) to (C) of the Order are 
not applicable to the Company and hence not commented upon. 

4) In our opinion and according to the information and explanations given to us. the company 
has complied with the provisions of section 185 and 186 of the Companies Act, 2013 In 
respect of loans, investments, guarantees, and security. 

5) The Company has nol accepted any deposits from the public and hence the directives 
issued by the Reserve Bank of India and the provisions of Sections 73 to 76 or any other 
relevant provisions of the Act and the Companies (Acceptance of Deposit) Rules, 2020 with 
regard to the deposits accepted from the public are not appl icable. 

6) As informed to us, the maintenance of Cost Records has not been specified by the Central 
Government under sub-section (1) of Section 148 of the Act, in respect of the activities 
carried on by the company. 

7) (a) According 10 information and explanations given to us and on the basis of our 
examination of the books of account, and records, the Company has been generally regu lar 
in depositing undisputed statutory dues including Provident Fund, Employees State 
Insurance, Income-Tax, Sales tax, Service Tax, Duty of Customs, Duty of Excise, Value 
added Tax, Cess and any other statutory dues with the appropriate authorities. According to 
the information and explanations given to us. no undisputed amounts payable in respect of 
the above were in arrears as at March 31 , 2023 for a period of more than six months from 
the date on when they become payable. 
b) According to the information and explanation given to us, there are no dues of income tax. sales 

tax , service tax, duty of customs, duty of excise, value added tax outstanding on acc~~~i!!1l: 
dispute. ~~~l ,./I .... s 
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A. C. JHAVERI & ASSOCIATES 
CIIARTERED ACCOUNTANTS 

8) In our opinion and according to the information and explanations given to us, the Company 
has not defaulted in the repayment of dues to banks. The Company has not taken any loan 
either from financial institutions or from the government and has not issued any debentures. 

9) Based upon the audit procedures performed and the information and explanations given by 

the management, the company has not raised moneys by way of initial public offer or further 
public offer including debt instruments and term Loans. Accordingly, the provisions of 
clause 3 (ix) of the Order are not applicable to the Company and hence not commented 
upon. 

10) Based upon the audit procedures performed and the information and explanations given by 
the management, we report that no fraud by the Company or on the company by its officers 
or employees has been noticed or reported during the year. 

11) Based upon the audit procedures performed and the information and explanations given by 
the management, the managerial remuneration has been paid or provided in accordance 
with the requisite approvals mandated by the provisions of section 197 read with Schedule 
V to the Companies Act; 

12) In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause 4 
(xii) of the Order are not applicable to the Company. 

13) In our opinion, all transactions with the related parties are incompliance with section 
177 and 188 of Companies Act, 2013 and the details have been disclosed in the FinanCial 
Statements as required by the applicable accounting standards. 

14) Based upon the audit procedures performed and the information and explanations given by 
the management, the company has not made any preferential allotment or private 
placement of shares or fully or partly convertible debentures during the year under review. 
Accordingly, the provisions of clause 3 (xiv) of the Order are not applicable to the Company 
and hence not commented upon. 

15) Based upon the audit procedures performed and the information and explanations given by 
the management, the company has not entered into any non-cash transactions with 
directors or persons connected with him. Accordingly, the provisions of clause 3 (xv) of the 
Order are not applicable to the Company and hence not commented upon. 

16) In our opinion, the company is not required to be registered under section 45 IA of the 
,. Reserve Bank of India Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the 
re,are~M'9r~r~"':6l~~i'8MI~Ydl!:~~~~any and hence not commented upon. 

'C«Ju.u •• ,bers lCCO'~· PHUJ.UI,;CO &eCole at 

FOR A. C. ,JHAVERI & ASSOCIAT. ;'l; 'jIH~~ 

CHARTEREI> CCO NTANTS ~~ "'*~ 
. , ~ FR.1J7~i:.~W)~' 
- ' * .I:J 
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(PARTNER) ~,,,,,,,, 
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A. C. JHAVERI & ASSOCIATES 
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"ANNEXURE B" TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE 
STANDALONE FINANCIAL STATEMENTS OF TULASEE BOI·ETHANOL LIMITED 

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 financia l reporting of TULASEE BIO ETHANOL L TO ("the 
Company") as of March 31, 2023 In conjunction with our audit of the standalone financial statements of the 
Company for the year ended on that dale. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial controls based 
on considering the essential components of interna l control stated in the GUidance Note on Audit of Internal 
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. These 
responsibilities include the design, implementation and maintenance of adequate Internal financial controls 
that were operating effectively for ensuring the orderly and efficient conduct of its business, including 
adherence to company's policies, the safeguarding of its assets, the prevention and detection of frauds and 
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable 
financial information, as required under the Companies Act, 2013. 

Auditors' Responsibility 

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

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

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

Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the preparation of financial statements for 
extemal purposes in accordance with generally accepted accounting principles. A company's internal 
financial control over financial reporting includes those policies and procedures that (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. 
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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 eva luation of the internal financial controls over 
financial reporting to future periods are subject to the risk that the internal financial control over financial 
reporting may become inadequate because of changes in conditions, or that the degree of compliance with 
the policies or procedures may deteriorate. 

Opinion 

In our opinion. the Company has, in all material respects , an adequate internal financial controls system over 
financial reporting and such internal financia l controls over financial reporting were operating effectively as at 
March 31 , 2023, based on, "the internal control over financial reporting criteria established by the Company 
considering the essential ~ompoQ~n!~~ Pl.fjl control stated in the Guidance Note on Audit of Internal 
"~~~!MW~rr'lS~iM~~~ nino Issued by the Institute of Chartered Accountants of India' . 
,~u.u ... thcn:o records "H~QUCe ,",erGlo " 

FOR A. C. JHAVERI & AS~;o(:IA· 
CHARTERED ACCOUNTANTS 

~ 
(AMIT C. JHAVERI , FCA) 
(PARTNER) 
MEMBERSHIP NO. 039525 
FRN: 137685W 
UDIN: 230395258GY8XG5516 

PLACE: MVMIlAI 
DATED: 30/05/2023 
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Ma nage ment's Responsibility for the Fina ncial Statements 

The Company's Roard of Directors is responsible for the mancrs staled in Section 134(5) of the Act 
with respect to the preparat ion of these Financial Statements that give a true and fair view of the 
linancial position and financial perform ance of the Company in accordance with the accounting 
principles generally acce pted in India including the Accounting Standards spec ilied under Section 
133 of the Act. This respons ibility also includes maintenance of adequate accounti ng records in 
accordance wi th the provis ions of the Act for safeguarding the assets of the Company and for 
preventing and detecting fraud and othe r irregularities, select ion and app licat ion of appropriate 
accounting policies, making judgements and estimates that are reasonab le and prudent and design, 
implementation and maintenance of adeq uate in ternal fi nancial controls, that were operating 
elfectivcly for ensuring the accuracy and completeness of accounting records, relevant to the 
preparation and presen tat ion or the financ ial statements that give true and fair view and are free from 
materia l m i~~ l atcrnenL whether due to fraud or error. 

In preparing the financia l statements, management is responsible fo r as~essing the Company's abil ity 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the goi ng concern basis of accounting unless management e ither intends to liquidate the Company or 
to cease operations. or has not realist ic a lternative but to do so. 

The Board o r Directors are a lso responsible for overseeing the Company' s financial reporting 
process. 

Auditor's Resllonsibil ities for the Audit of the Fina neia l Sta lements 

Our objects are to obtain reasonable assurance about whet her the fi nanc ial statements as a who le arc 
frce fro m material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of as~urancc. but is not a guarantee that an 
audit conducted in accordance with SAs will always detect a material misstatement when it ex ists. 
Misstatemen ts can arise from fraud or error and are considered material if; indiv idually or in the 
aggregate, they cou ld reasonably be expected to infl uence Ihe economic dec is ion o f users taken on 
the basis of these fin ancial statement s. 

As part of an audit in accordance with SA 's, we exercise projb~ionH I j udgmcnt and maintai n 
profess iona l scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement oflhe fi nancial statements, whether due to 
fraud or error. design and perfonn audit procedures responsive to those risks, and obtain audit 
evidence that is sumcient and appropriate 10 provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve col lusion, forgery. intent ional omissions. misrepresentat ions, or the 
override of intemal control ; 

• Obta in an understanding of internal control relevant to the audit in order to design audit 
procedures that arc appropriate in the circumstances. Unde r sec tion 143(3)(i) of the Act. we arc 
also responsible for expressing ou r opinion on whether the Company has in place adequate 
internal financial controls with reference to financial statements and the operating effectiveness 
of such comrols; 
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• Evaluate the appropriateness of accounting po lic ies used and the reasona bleness of accoun ting 
est imates and related d isclosures made by management ; 

• Conclude on the appropriateness of management's usc oflhc go ing concern basis of accoun ting 
und, based on the audit evidence obtain ed, whether a material uncertainty exists re lated to events 
or. cond itions that may cast signi ficant doubt on the Company's abil ity to co ntinue as a going 
conce rn. I r we conclude Ihat a materia l uncertainly ex ists, we arc req uired to draw attent ion in 
our auditor's report to the re lated d isclosures in the fi nancia l statements or, if such d isclosures 
are inadequate, to modiry ollr opinion. O Uf conclusions are based on the audi t ev idence obta ined 
up to the date of our aud itor's report . However, future event .. or cond iti ons may cause the 
Company LO cease to continue as a going concern ; 

• Eva lu ate the overall presentation, structure and content of the financia l statements. including the 
disclosures, and whether the fi nanc ial statemen ts represent the un derl ying transactions and 
events in a manner that achieves fa ir presentation . 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of lile aud it and signi ficant audit fi ndings, including any s ign ificant deficienc ies in 
internal conlrol that we identify during our audit 

We a lso provide those charged with governance with a statement that we have compl ied with 
relevant ethical req uirements regarding independence. and to communicate with them a ll 
relationsh ips and other maners thal may reasonab ly be thought to bear on our independence, and 
where appli cable, rel ated sa feguards . 

Report on Other Legal and Regulatory Requiremcnts. 

I. This report does not include a statement on the matters spec ified in paragraphs 3 and 4 of the 
Companies (Aud itors ' Report) Order, 2020 ("the Order'') issued by the Central Government of 
India in terms of Sect ion 143( 11 ) of the Act, as in our opinion and accordin g to the information 
and exp lanations given to us, the said Order is not applicable (0 the Company. 

(A) As required by Section 143(3) of the Act, we report thal: 

(a) We have sought and obta ined all the in fonnation and explanat ions which to the 

best of our knowledge and bel iefwere necessary for the purposes of our audit. 

(b) [n our op inion, proper books of accou nt as required by law have been kept by the 

Company so far as it appears from our examinalion of those books. 

(c) The Balance Sheet and the Statement or Pro fi t dealt with by th is Repon are 111 

<lgrccmcnt wit h thl.; books of aI.;COLmt. 

(d) In our opinion, the aforesaid fi nanc ia l statements comply with the Accountin g 

Standards speci fied under Section 133 of th e Act, read with Ru le 7 of the Rules 

Com panies (Accounts) Rul es, 20 14. 

301·302 Krishna Chambers, 59 New Marine Lines, Churchgate East, Mumbai - 400020 
Website: www.ca<:lmitlh<:lverl.com I Email: office@caamitjhaveri.com 



A. C . .. HAVERI & ASSOCIATES 
CHARTERED ACCOUNTANTS 

(e) On the basis of the written representations received Irom the d irectors as on 31 st 

March, 2023 taken on record by the Board of Directors, none o f the directors is 
disqualified as on 31'1 March, 2023 fro m being appointed as a director in tenns of 

Sect ion 164(2) of the Act 

(f) In terms of Notification No. GSR 583E dated 13th June 20 17, report on the 
adequacy of inICrnai financial cont rols over financial report ing or the Company and 
operat ing effectiveness o f such controls is not app li cable to the Company. 

(g) With respect to the maHer to be included in the Aud itors· Report under section 

197( 16) ofthe Act. as amended: 

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

provisions of Section 197 of the Act arc not applicable to the Company as the 

Company is a Private Lim ited Company. 

(h) With respect to the ot her matters to be included in the Audi tors ' Report in 

accordance with Rule II of the Companies (Audit and Auditors) Rules, 20 14, in 

ollr opi ni on and to the best o f ollr information and according to the explanations 

g iven to us: 

I. The Company does not have any pending liti gations whi ch would impact its 
financial position; 

11. The Company did not have any long-term contracts inc luding deri vative 
contracts for which there were any materia l foreseeable losses; and 

11 1. There were no amounts whi ch were required to be transferred to In vestor 
Education and Protection Fund by the Company. 

IV. (a) '111e Management has represented that, to the best of its knowledge and 
be lief: no funds (which arc materi al e ither ind ividually or in the 
aggregate) have been adv anced or loaned or in vested (either from 
borrowed funds or share premium or any othe r sources o r kind of funds) 
by the Company to or in any other person o r entity. including foreign 
entity (" Intermed iaries"), wit h the understanding, whether recorded in 
writing or otherw ise, that the Interm ediary shall, whcther. directly or 
indi rect ly lend or invest in ot her persons or ent ities identified in ally 
mann er wh atsoever by or on behalf of the Company ("Ultimate 
Beneficiaries") o r provide any guarantee. sec urity or the like on behalf 
oi" the Ultimate Bene fic iaries; 

(b) The Management has represented. thaI. to the best of its knowledge and 

belief, no funds (whic h are material either indi vidually or in the 

aggregate) have been rece ived by th e Company from any person or 

entity, includ ing fore ign entity ("Funding Parties"), with the 

understanding, whether recorded in writing or otherwise, that the 
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Company shall, whether, di rectly or indirectly, lend or in vest in other 
persons or entit ies identified in 

any manner whatsoever by or on beha! f ofthe Fu nding Party ("U lt imate 
Bene ficiari es") or provide any guara ntee. securi ty or the like on behal f 
o f the Ultimate Bene ficiaries; 

(e) Based on Ih e audit procedures that have been considered reasonable and 
appropri ate in the ci rcumstances. noth ing has co me to our nOl ice that 

has caused us to be lieve that the representations un der sub-clause (i) 

and (ii) of Ru le 11 (e). as provided under (a) and (b) above. contain any 
material misstatement . 

v. The company has not declared or paid any dividend during the year and has 
not proposed linal di vidend lor the year. 

" re,are~ .ao Ct.mf.dlcO [Ime r!leun; bo.t:J .. 
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