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CHAIRMAN’S MESSAGE

Dear Members,

It is my great honour to present you the Annual Report of Anand Rayons Limited for the FY 2024-25.
This year has been one of remarkable growth, resilience, and transformation for our company.

Despite the challenges presented by textile industry, our dedicated team has demonstrated
unwavering commitment to our vision and values. We have not only sustained our performance but
have also made significant strides in innovation, operational efficiency, and market expansion.

| appreciate the confidence and faith reposed by the shareholders in the Board and the Management
team which has, in my view, geared up to take on more challenges. | can say with confidence the
Company will improve its performance further in the coming years as the company may export few
chemicals to its overseas customers and ventured into packaging by importing aluminium foil and
other packaging products. This is however only possible through tireless efforts; dedication and
commitment of our team who have helped us reach where we are now and look forward to their
continued commitment in the journey forward.

Looking ahead, we are optimistic about the opportunities before us. We will continue to invest in
technology, talent, and partnerships to drive growth and maintain our competitive edge. Our strategic
priorities remain clear: innovation, customer focus, and operational excellence.

Before | conclude, | would like to express my sincere gratitude to our employees, management team,
customers, and partners for their trust and support. Together, we will continue to build a stronger and
more sustainable future.

Thank you for your confidence in Anand Rayons Limited.

Sd/-
Mr. Anand Bakshi
(Chairman)
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NOTICE OF 7" ANNUAL GENERAL MEETING

NOTICE is hereby given that the 7" Annual General Meeting of the Company will be held on Thursday
4 September, 2025 at 03.00 P.M. through Video Conferencing ("VC") / Other Audio-Visual Means
("OAVM") to transact the following business:

Ordinary Business

1. To receive, consider and adopt the Financial Statements of the company including Audited
Balance Sheet as at March 31, 2025, the statement of Profit & Loss Account for the financial
year ended as on the date and the Cash flow Statement together with the report of the Board
of Directors & Report of Auditors thereon.

To re-appoint a director in place of Mrs. Jigisha Chorawala (DIN: 10820203), who retires by
rotation and being eligible, offers herself for re-appointment.

Appointment of Secretarial Auditors
To consider and if thought fit, to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 204-and other applicable provisions, if
any, of the Companies Act, 2013 (“the Act”), read with Rule 9 of the Companies (Appointment
& Remuneration of Managerial Personnel) Rules, 2014, (including any statutory modification(s)
or re-enactment(s) thereof, for the time being in force), and Regulation 24A of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, and based on the recommendation of the Audit Committee and the
approval of the Board of Directors of the Company, consent of the Members be and is hereby
accorded for appointment of Mr. Jitendrakumar Rewashankar Rawal as the Secretarial
Auditor of the Company for a term of five (5) years, from Financial Year 2025-26 to Financial
year 2029-30, to conduct a Secretarial Audit of the Company.”

“RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby
authorized to fix the annual remuneration plus applicable taxes payable to them during their
tenure as the Secretarial Auditors of the Company, as determined by the Audit Committee in
consultation with the said Secretarial Auditor.”

“RESOLVED FURTHER THAT any of the director of the Company be and are hereby authorized

to take such steps and do all such acts, deeds, matters, and things as may be considered
necessary, proper, and expedient to give effect to this Resolution.”
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Special Business
4. Alteration of the Object Clause of the Memorandum of Association of the Company

To consider and, if thought fit, pass the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of sections 4, 13 and 15 and other applicable
provisions, if any, of the Companies Act, 2013 (“The Act”) read with the Companies
(Incorporation) Rules, 2014 and other applicable rules and regulations made thereunder,
including any statutory modification(s) or re-enactment(s) thereof for the time being in force,
and subject to such approvals, permissions and sanction of Registrar of Companies,
appropriate authorities, departments or bodies as and to the extent necessary, consent of the
members of the Company be and is hereby accorded for effecting alterations in the existing
Object Clause of the Memorandum of Association (“the MOA”) of the Company in the following
manner:

Clause lll (A) of the MOA be altered by Substituting following Sub Clause 1:

To carry on business as traders, exporters, importers, dealers of cotton, woollen, silk, nylon,
polyester or other manmade fibres, Aluminium foil, polyester chips, polyester granules, chips,
bopp film, cpp film including their raw materials, polyester chips, granules, PET film, chemicals,
petrochemical products, yarn or filament or any kind of yarn, flatyarn, tarpaulin, texturised
yarn, POY, FDY, value added yarns like crepe, air textured, draw twisted, dyed, dope dyed and
jari yarns and of other fibrous substance, grey fabrics or any kind and other items used in
packing or packaging industries, textile machinery & equipment, testing equipment, organizing
and development of industrial plots, provide amenities like effluent treatment, construction of
factory sheds, warehouses, residential/ commercial buildings, etc. and to carry on the business
of suppliers of all classes, kinds, types and description of natural yarns, fibres and fabrics of
cotton, viscose, linen acetate, acrylic and manmade yarns and dealing in all kinds of food
products, edible items, beverages, nutritional supplements, and allied products.

Revision in Remuneration of Mr. Anand Bakshi (DIN: 01942639), Managing Director of the
Company

To consider and, if thought fit, pass the following resolution as a Special Resolution:

RESOLVED THAT in terms of provisions contained in Sections 196, 197, 198, Schedule V and
other applicable provisions, if any, of the Companies Act, 2013 (the “Act”) and the Rules framed
thereunder, including any statutory modifications or re-enactment thereof, subject to such
other approvals as may be necessary, approval of the Members be and is hereby accorded for
payment of remuneration to Mr. Anand Bakshi (DIN 01942639), Managing Director, as set out
in the Explanatory Statement, for the period with effect from 01.04.2025 for the remaining
period of his tenure with the liberty to the Board of Directors to alter and vary the terms and
conditions of his remuneration, notwithstanding that such remuneration may exceed 9% (Nine
percent) being the limit specified under Section 197 and Schedule V of the Act in case of
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inadequacy or absence of profits, calculated in accordance with the applicable provisions of
the Companies Act, 2013.

RESOLVED FURTHER THAT the terms and remuneration as set out in the Explanatory
Statement of this Resolution shall be deemed to form part hereof and in the event of
inadequacy or absence of profits during this financial year, the remuneration comprising salary,
perquisites and benefits approved by the Board of Directors be paid as minimum remuneration
to the Managing Director.

RESOLVED FURTHER THAT the Board (which will include its committee thereof) be and is
hereby authorised to vary and / or revise the remuneration of Mr. Anand Bakshi within limits
permissible under the Act and do all such acts, deeds and things and execute all such
documents, instruments and writings as may be required to give effect to the aforesaid
Resolution.

Revision in Remuneration of Mrs. Shilpa Anand Bakshi (DIN: 07986896), Wholetime Director
of the Company

To consider and, if thought fit, pass the following resolution as a Special Resolution:

RESOLVED THAT in terms of provisions contained in Sections 196, 197, 198, Schedule V and
other applicable provisions, if any, of the Companies Act, 2013 (the “Act”) and the Rules framed
thereunder, including any statutory modifications or re-enactment thereof, subject to such
other approvals as may be necessary, approval of the Members be and is hereby accorded for
payment of remuneration to Mrs. Shilpa Anand Bakshi (DIN 07986896), wholetime Director,
as set out in the Explanatory Statement, for the period with effect from 01.04.2025 for the
remaining period of her tenure with the liberty to the Board of Directors to alter and vary the
terms and conditions of her remuneration, notwithstanding that such remuneration may
exceed 9% (Nine percent) being the limit specified under Section 197 and Schedule V of the
Act in case of inadequacy or absence of profits, calculated in accordance with the applicable
provisions of the Companies Act, 2013.

RESOLVED FURTHER THAT the terms and remuneration as set out in the Explanatory
Statement of this Resolution shall be deemed to form part hereof and in the event of
inadequacy or absence of profits during this financial year, the remuneration comprising salary,
perquisites and benefits approved by the Board of Directors be paid as minimum remuneration
to the Wholetime Director.

RESOLVED FURTHER THAT the Board (which will include its committee thereof) be and is
hereby authorised to vary and / or revise the remuneration of Mrs. Shilpa Anand Bakshi within
limits permissible under the Act and do all such acts, deeds and things and execute all such
documents, instruments and writings as may be required to give effect to the aforesaid
Resolution.

Annual Report 2024-25




anand

RAYONS LTD.

For and on behalf of the Board of Directors,
ANAND RAYONS LIMITED
Place: Surat
Date: August 11, 2025
Anand Bakshi
(Chairman)

REGISTERED OFFICE

305-306, Jay Sagar Complex,

Opp. Sub Jail, Khatodara, Surat-395 002

Tel No: +91-261- 2635521

Web Site: www.anandrayons.com

Email: - anandrayonsltd@gmail.com, cs@anandrayons.com
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NOTES:

1. The Ministry of Corporate Affairs has vide its circular dated 19th September, 2024 read with
circulars dated 8th April, 2020, 13th April, 2020, 5th May, 2020, 13th January, 2021, 8th
December, 2021, 14th December, 2021, 5th May, 2022, 28th December, 2022 and 25th
September, 2023 (collectively referred to as “MCA Circulars”) and SEBI vide its Circulars dated
17th October, 2024, 7th October, 2023, 5th January, 2023, 13th May, 2022, 15th January, 2021
and 12th May 2020 (collectively referred to as “SEBI Circulars”) permitted the holding of the
Annual General Meeting (“AGM”) through VC/OAVM, without the physical presence of the
Members at a common venue. In compliance with the provisions of the Companies Act, 2013,
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”),
MCA and SEBI Circulars, the AGM of the Company is being held through VC/OAVM. Participation
of Members through VC/OAVM will be reckoned for the purpose of quorum for the AGM as per
Section 103 of the Companies Act, 2013.

In compliance with the MCA and SEBI Circulars, Notice of the AGM along with the Annual Report
is being sent only through electronic mode to those Members whose email addresses are
registered with the Company or Registrar and Share Transfer Agent, Bigshare Services Private
Limited and Depositories. Members may note that the Notice and Annual Report will also be
available on the Company’s website www.anandrayo , website of the BSE Limited and on
the website of Bigshare Services Private Limited www line.com

Since the AGM will be held through VC/OAVM, the route map of the venue of the AGM is not
annexed hereto.

The attendance of the members attending the AGM through VC / OAVM will be counted for the
purpose of reckoning the quorum under Section 103 of the Companies Act, 2013.

The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the
scheduled time of the commencement of the Meeting by following the procedure mentioned in
the Notice. The facility of participation at the AGM through VC/OAVM will be made available for
1000 members on first come first served basis. This will not include large Shareholders
(Shareholders holding 2% or more shareholding), Promoters, Institutional Investors, Directors,
Key Managerial Personnel, the Chairpersons of the Audit Committee, Nomination and
Remuneration Committee and Stakeholders Relationship Committee, Auditors etc. who are
allowed to attend the AGM without restriction on account of first come first served basis.

The relative explanatory statement pursuant to Section 102 of the Companies Act, 2013, relating
to the Special Business to be transacted at the meeting is annexed.

Members of the Company under the category of Institutional Investors are encouraged to attend
and vote at the AGM through VC / OAVM. Corporate members intending to authorise their
representatives to participate and vote at the AGM are requested to send a duly certified copy
of the board resolution authorizing their representatives to attend and vote on their behalf at
the AGM.
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8. The Register of Directors and Key Managerial Personnel of the Company and their shareholding
maintained under Section 170 of the Act, the Register of Contracts and Arrangements in which
Directors are interested maintained under Section 189 of the Act and all other documents
referred to in the Notice will be available for inspection in the electronic mode up to the date of
AGM of the Company and will also be available electronically for inspection by the Members
during the AGM. Members seeking to inspect such documents can send the e-mail to
cs@anandrayons.com.

The Register of Members and the Share Transfer Books in respect of the Equity Shares will remain
closed from Thursday, August 28, 2025 to Thursday, September 04, 2025 (both days inclusive)
for the purpose of AGM.

. In compliance with the provisions of Section 108 of the Act read with Rule 20 of the Companies
(Management and Administration) Rules, 2014, as amended and Regulation 44 of the Listing
Regulations, and the MCA Circulars, the Company is providing facility of remote e-voting to its
Members through National Securities Depository Limited (NSDL) in respect of the business to be
transacted at AGM. The facility of casting votes by a member using remote e-voting as well as e-
voting system on the date of the AGM will be provided by NSDL. Members of the Company
holding shares either in physical form or in dematerialized form, as on the cut-off date i.e.,
August 27, 2025, may cast their vote either by remote e-voting as well as e-voting system as on
date of AGM. A person who is not a member as on the cut-off date should treat this Notice for
information purpose only. The information with respect to voting process and other instructions
regarding e-voting are detailed in Note no. 20.

. The Notice of 7" AGM and the Annual Report of the Company for the year ended March 31,
2025 is uploaded on the Company’s website www.anandrayons.com and may be accessed by the
members and will also be available on the website of the Stock Exchange i.e. BSE Limited,
www.bseindia.com and on the website of CDSL and NSDL. Copies of the above documents are
being sent by electronic mode to the members whose email addresses are registered with
the Company / Depository Participant for communication purposes. Printed copy of the
Annual Report (including the Notice) is not being sent to the members in view of the e-AGM

circulars.

. Mr. Jitendrakumar Rewashankar Rawal, Practicing Company Secretary has been appointed as
the scrutinizer to scrutinize the remote e-voting and e-voting process on the date of AGM in a
fair and transparent manner.

. The Scrutinizer shall submit a consolidated Scrutinizer’s Report (votes casted during the AGM
and votes casted through remote e-voting) of the total votes cast in favour of or against, if any,
not later than two days after the conclusion of the AGM to the Chairman of the Company. The
Chairman, or any other person authorised by the Chairman, shall declare the result of the voting.
The result declared along with the consolidated Scrutinizer’s Report shall be simultaneously
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placed on the Company’s website www.anandrayons.com and on the website of NSDL and
communicated to the BSE Limited.

. The resolution shall be deemed to be passed on the date of AGM, subject to the receipt of
sufficient votes.

. Members seeking any information or clarification on the accounts or any other matter to be
placed at AGM are requested to send written queries to the Company on cs@anandrayons.com
at least 10 days before the date of the meeting to enable the management to respond quickly.

. Members wishing to claim dividends for previous financial years, which remain unclaimed, are
requested to correspond with the Company’s Registrars and Transfer Agent (RTA). In case any
unclaimed Dividend Warrant is lying with any member, the same should be forwarded to RTA for
revalidation. During the year, the Company has requested those members, whose dividends for
previous financial years remaining unclaimed / unpaid, for claiming said dividend amount before
transfer thereof to Investor Education and Protection Fund (IEPF). Members are requested to
note that dividends not encashed or claimed within seven years from the thirty days of
declaration of dividend, will, as per Section 124 of the Companies Act, 2013, be transferred to
the IEPF. Further, provisions of Section 124 of the Companies Act, 2013 read with Rule 6 of IEPF
Rules as amended, inter alia, mandates the Company to transfer all such shares, in respect of
which dividend have not been paid or claimed for seven consecutive years or more, to the demat
account of IEPF Authority.

. SEBI has mandated the submission of Permanent Account Number (PAN) by every participant in
securities market. Members holding shares in electronic form are, therefore, requested to
submit the PAN to their Depository Participant with whom they are maintaining their demat
accounts and members holding shares in physical form to the Company / RTA.

. With a view to conserve natural resources, we request Members to update and register
their email addresses with their Depository Participants (DPs) or with the Company, as the
case may be, to enable the Company to send communications including Annual Report,
Notices, Circulars, etc. electronically.

. The helpline number regarding any query / assistance for participation in the AGM through
VC/ OAVM are 1800 1020 990.

. THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING
ARE AS UNDER: -

1. The voting period begins on Monday, September 01, 2025 at 9.00 a.m. IST and ends on
Wednesday, September 03, 2025 at 5.00 p.m. IST. During this period, shareholders of the

Company, holding shares either in physical form or in dematerialized form, as on the cut-off date
i.e. 27/08/2025 may cast their vote electronically. The e-voting module shall be disabled by NSDL
for voting thereafter.
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2. Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, under
Regulation 44 of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, listed entities are required to provide remote e-voting facility
to its shareholders, in respect of all shareholders’ resolutions. However, it has been observed that
the participation by the public non-institutional shareholders/retail shareholders is at a negligible
level.

Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed
entities in India. This necessitates registration on various ESPs and maintenance of multiple user IDs
and passwords by the shareholders.

In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been
decided to enable e-voting to all the demat account holders, by way of a single login credential,
through their demat accounts/ websites of Depositories/ Depository Participants. Demat account
holders would be able to cast their vote without having to register again with the ESPs, thereby, not
only facilitating seamless authentication but also enhancing ease and convenience of participating in
e-voting process.

(i) In terms of SEBI circular no. SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023,
Individual shareholders holding securities in demat mode are allowed to vote through their
demat account maintained with Depositories and Depository Participants. Shareholders are
advised to update their mobile number and email Id correctly in their demat accounts to

access e-Voting facility. The way to vote electronically on NSDL e-Voting system consists of
“Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

Pursuant to above said SEBI Circular, Login method for e-Voting and joining virtual meetings for
Individual shareholders holding securities in Demat mode is given below:

Type of | Login Method
shareholders

1) Users who have opted for CDSL Easi / Easiest facility, can login through their
Individual existing user id and password. Option will be made available to reach e-Voting
Shareholders
holding
securities in
Demat mode
with CDSL

page without any further authentication. The URL for users to login to
Easi/Easiest are https://web.cdslindia.com/myeasi/home/login or
www.cdslindia.com and click on Login icon and select New System Myeasi.

After successful login the Easi / Easiest user will be able to see the e-Voting
Menu. On clicking the E voting menu, the user will be able to see his/her
holdings along with links of the respective e-Voting service provider i.e.
CDSL/NSDL/KARVY/LINK INTIME as per information provided by Issuer /
Company. Additionally, we are providing links to e-Voting Service Providers, so
that the user can visit the e-Voting service providers’ site directly.

3) |If the user is not registered for Easi/Easiest, option to register is available
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at https://web.cdslindia.com/myeasi./Registration/ EasiRegistration

Alternatively, the user can directly access e-Voting page by providing Demat
Account Number and PAN No. from a link in www.cdslindia.com home page.
The system will authenticate the user by sending OTP on registered Mobile &
Email as recorded in the Demat Account. After successful authentication, user

will be provided links for the respective ESP where the E Voting is in progress.

If you are already registered for NSDL IDeAS facility, please visit the e-Services

Individual website of NSDL. Open web browser by typing the following URL:

Shareholders https://eservices.nsdl.com either on a Personal Computer or on a mobile. Once

holding
securities in

demat mode
with NSDL You will have to enter your User ID and Password. After successful

the home page of e-Services is launched, click on the “Beneficial Owner” icon
under “Login” which is available under ‘IDeAS’ section. A new screen will open.

authentication, you will be able to see e-Voting services. Click on “Access to e-
Voting” under e-Voting services and you will be able to see e-Voting page. Click
on company name or e-Voting service provider name and you will be re-
directed to e-Voting service provider website for casting your vote during the
remote e-Voting period or joining virtual meeting & voting during the meeting.

If the user is not registered for IDeAS e-Services, option to register is available
at https://eservices.nsdl.com. Select “Register Online for IDeAS “Portal or click

at https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

Visit the e-Voting website of NSDL. Open web browser by typing the following
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a

mobile. Once the home page of e-Voting system is launched, click on the icon
“Login” which is available under ‘Shareholder/Member’ section. A new screen
will open. You will have to enter your User ID (i.e. your sixteen digit demat
account number hold with NSDL), Password/OTP and a Verification Code as
shown on the screen. After successful authentication, you will be redirected to
NSDL Depository site wherein you can see e-Voting page. Click on company
name or e-Voting service provider name and you will be redirected to e-Voting
service provider website for casting your vote during the remote e-Voting
period or joining virtual meeting & voting during the meeting.
Individual You can also login using the login credentials of your demat account through your
Shareholders | Depository Participant registered with NSDL/CDSL for e-Voting facility. After
(holding Successful login, you will be able to see e-Voting option. Once you click on e-Voting
securities in | option, you will be redirected to NSDL/CDSL Depository site after successful
demat mode) | authentication, wherein you can see e-Voting feature. Click on company name or
login through | e-Voting service provider name and you will be redirected to e-Voting service
their provider website for casting your vote during the remote e-Voting period or joining
Depository virtual meeting & voting during the meeting.
Participants
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Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget
User ID and Forget Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related
to login through Depository i.e. CDSL and NSDL

Login type Helpdesk details

Individual Shareholders holding Members facing any technical issue in login can

securities in Demat mode with CDSL contact CDSL helpdesk by sending a request at
helpdesk.evoting@cdslindia.comor contact at
022- 23058738 and 22-23058542-43.

Individual Shareholders holding Members facing any technical issue in login can

securities in Demat mode with NSDL contact NSDL helpdesk by sending a request at
evoting@nsdl.co.in or call at toll free no.: 1800
1020990 and 1800 22 44 30

(ii) Login method of e-Voting and joining virtual meeting for shareholders other than individual
shareholders & physical shareholders.

Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl. ' either on a Personal Computer or on a mobile.

Once the home page of e-Voting system is launched, click on the icon “Login” which is available
under ‘Shareholder/Member’ section.

A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification
Code as shown on the screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at

https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices after
using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast your vote
electronically.

Now enter your User ID
a. For CDSL: 16 digits beneficiary ID,
b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,
c. Shareholders holding shares in Physical Form should enter Folio Number registered with
the Company.

Password details for shareholders other than Individual shareholders are given below:
a. If you are already registered for e-Voting, then you can use your existing password to login
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and cast your vote.

If you are using NSDL e-Voting system for the first time, you will need to retrieve the 'initial

password' which was communicated to you. Once you retrieve your 'initial password', you

need to enter the 'initial password' and the system will force you to change your password.

How to retrieve your 'initial password'?

i If your email ID is registered in your demat account or with the company, your

'initial password' is communicated to you on your email ID. Trace the email sent to
you from NSDL from your mailbox. Open the email and open the attachmenti.e. a
.pdf file. Open the .pdf file. The password to open the .pdf file is your 8 digit client
ID for NSDL account, last 8 digits of client ID for CDSL account or folio number for
shares held in physical form. The .pdf file contains your 'User ID' and your 'initial
password'.
If your email ID is not registered, please follow steps mentioned below in process
for those shareholders whose email ids are not registered.

6) If you are unable to retrieve or have not received the “Initial password” or have forgotten your
password:
a. Click on “Forgot User Details/Password?” (If you are holding shares in your demat
account with NSDL or CDSL) option available on avoting.nsdl.com.

Physical User Reset Password?” (If you are holding shares in physical mode) option
available on www.evoting.nsdl.com.

If you are still unable to get the password by aforesaid two options, you can send a
request at evoting@nsdl.co.in mentioning your demat account number/folio number,

your PAN, your name and your registered address etc.
Members can also use the OTP (One Time Password) based login for casting the votes
on the e-Voting system of NSDL.

7) After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check
box.

8) Now, you will have to click on “Login” button.
9) After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system.

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you
are holding shares and whose voting cycle and General Meeting is in active status.
Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting
period and casting your vote during the General Meeting. For joining virtual meeting, you need
to click on “VC/OAVM” link placed under “Join General Meeting”.
Now you are ready for e-Voting as the Voting page opens.
Cast your vote by selecting appropriate options i.e., assent or dissent, verify/modify the
number of shares for which you wish to cast your vote and click on “Submit” and also “Confirm”
when prompted.
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Upon confirmation, the message “Vote cast successfully” will be displayed.
You can also take the printout of the votes cast by you by clicking on the print option on the
confirmation page.

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send
scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with
attested specimen signature of the duly authorized signatory(ies) who are authorized to vote,
to the Scrutinizer by e-mail to welcome2pcs@gmail.com with a copy marked to
evoting@nsdl.co.in.

Itis strongly recommended not to share your password with any other person and take utmost
care to keep your password confidential. Login to the e-voting website will be disabled upon
five unsuccessful attempts to key in the correct password. In such an event, you will need to
go through the “Forgot User Details/Password?” or “Physical User Reset Password?” option
available on www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders
and e-voting user manual for Shareholders available at the download section of
www.evoting.nsdl.com or call on toll free no.: 1800 1020 990 and 1800 22 44 30 or send a
request to Sachin Karelia, NSDL official, at evoting@nsdl.co.in

Process for those shareholders whose email ids are not registered with the depositories for
procuring user id and password and registration of e mail ids for e-voting for the resolutions set out
in this notice:

1. In case shares are held in physical mode please provide Folio No., Name of shareholder,
scanned copy of the share certificate (front and back), PAN (self-attested scanned copy of PAN
card), AADHAR (self-attested scanned copy of Aadhar Card) by email to cs@anandrayons.com

In case shares are held in demat mode, please provide DPID-CLID (16-digit DPID + CLID or 16-
digit beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN
(self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card)
to (Company email id). If you are an Individual shareholder holding securities in demat mode,

you are requested to refer to the login method explained at step 1 (A) i.e., Login method for e-
Voting and joining virtual meeting for Individual shareholders holding securities in demat

mode.

Alternatively, shareholder/members may send a request to evoting@nsdl.co.in for procuring
user id and password for e-voting by providing above mentioned documents.

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed
Companies, Individual shareholders holding securities in demat mode are allowed to vote
through their demat account maintained with Depositories and Depository Participants.
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Shareholders are required to update their mobile number and email ID correctly in their demat
account in order to access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR E-VOTING ON THE DAY OF THE AGM ARE AS UNDER: -

1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned above
for remote e-voting.
Only those Members/ shareholders, who will be present in the AGM through VC/OAVM facility
and have not casted their vote on the Resolutions through remote e-Voting and are otherwise
not barred from doing so, shall be eligible to vote through e-Voting system in the AGM.
Members who have voted through Remote e-Voting will be eligible to attend the AGM.
However, they will not be eligible to vote at the AGM.
The details of the person who may be contacted for any grievances connected with the facility
for e-Voting on the day of the AGM shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS UNDER:

1. Member will be provided with a facility to attend the AGM through VC/OAVM through the
NSDL e-Voting system. Members may access by following the steps mentioned above for
Access to NSDL e-Voting system. After successful login, you can see link of “VC/OAVM link”
placed under “Join General meeting” menu against company name. You are requested to click
on VC/OAVM link placed under Join General Meeting menu. The link for VC/OAVM will be

available in Shareholder/Member login where the EVEN of Company will be displayed. Please
note that the members who do not have the User ID and Password for e-Voting or have
forgotten the User ID and Password may retrieve the same by following the remote e-Voting
instructions mentioned in the notice to avoid last minute rush.

Members are encouraged to join the Meeting through Laptops for better experience.

Further Members will be required to allow Camera and use Internet with a good speed to avoid
any disturbance during the meeting.

Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop
connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their
respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to
mitigate any kind of aforesaid glitches.

Shareholders who would like to express their views/have questions may send their questions
in advance mentioning their name demat account number/folio number, email id, mobile
number at cs@anandrayons.com . The same will be replied by the company suitably.

Registration of Speaker related point needs to be added by company.
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DETAILS OF DIRECTORS SEEKING RE-APPOINTMENT AT THE FORTHCOMING ANNUAL GENERAL
MEETING

[Pursuant To Regulation 36(3) of SEBI (Listing Obligations & Disclosure Requirements Regulations,
2015) & Secretarial Standard 2]

Name of Mr. Anand Bakshi Mrs. Shilpa Bakshi Mrs. Jigisha Chorawala
Director

Date of Birth | 26/09/1974 26/10/1974 24/11/1968
Date of 20/09/2018 20/09/2018 28/10/2024
Appointment

Expertise in General Mgt. General Mgt. Operational
specific Management &
functional Supervision
areas

Qualifications | B. Com B. Com B.COM
Remuneration | As set out in the | As set out in the resolution | -

sought to be resolution for the item | for the item no. 5 of the
paid () no. 4 of the notice | notice

Remuneration | 200000 p.m. | 150000 p.m.
Last Drawn (X) ‘
Shareholding | 56,33,182 12,35,829

in the

Company as

on 11.08.2025

List of other Anand Cotex Limited Anand Cotex Limited
public limited

companies in

which

Directorship

held as on

11.08.2025

List of other

entities in

which the

person also

holds

membership

of committee

of the Board.

Relationships | Husband of Mrs. Shilpa | Wife of Mr. Anand Bakshi Sister of Managing
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between Bakshi Director Mr. Anand

Directors Bakshi
inter-se

Explanatory Statements Pursuant to Section 102(1) of the Companies Act, 2013

ITEM NO.: 04

Your Board has to consider from time-to-time proposals for diversification into areas which would be
profitable for the Company as part of diversification Plans. For this purpose, the Objects Clause of the
Memorandum of Association of the Company (‘MOA’), which is presently restricted in scope, is
required to be comprehensive so as to cover a wide range of activities to enable your Company to
consider embarking upon new projects and activities.

The alteration in the Objects Clause of the MOA as set out in the Resolution is to facilitate
diversification. This will enable the Company to enlarge its area of operations and carry on its business
economically and efficiently and the proposed activities can be, under the existing circumstances,
conveniently and advantageously combined with the present activities of the Company.

The “Main Object” clause of the MOA of the Company is being amended by substitution of the existing
sub-clause 1.

The Board at its meeting held on August 11, 2025 has approved alteration of the MOA of the Company
and the Board now seek Members' approval for the same.

The draft copy of the Memorandum of Association of the Company with the proposed alteration is
available for inspection at the registered office of the Company on any working day during Business
Hours till the date of AGM. The Amendment shall be effective upon the registration of the resolution
with the Registrar of the Companies. The proposed change of object clause requires the approval of
shareholders through Special Resolution pursuant to the provisions of Section 13 of the Companies
Act, 2013.

None of the Directors, Key Managerial Person(s) of the Company including their relatives are, in any
way, concerned or deemed to be interested in the proposed resolution.

The Board recommends the Special Resolution set forth in [tem No. 4 of the Notice for approval of the
Members.

ITEM NO.: 05

Mr. ANAND BAKSHI was re-appointed as a Managing Director of the Company for a period of 5 years
effective from 20" September, 2021 by the Board of Directors in its meeting held on 28" June, 2021
and his appointment was approved by the Shareholders of the Company in their Annual General
Meeting held on 9" September, 2021.

Considering the overall growth of the company, Nomination & Remuneration Committee at its
meeting held on August 11, 2025 recommended revision in remuneration of Mr. Anand Bakshi with
Perquisites and Allowances for the remaining period of his tenure, with effect from April 01, 2025,
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subject to other approvals if any required, in” the absence of or inadequacy of profits in any financial
year(s) during such period and which was further approved by the Board of Directors at their Meeting
held on August 11, 2025 subject to further approval of Members at the forthcoming Annual General
Meeting.

In terms of Regulation 17(6)(e) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, (“SEBI Listing Regulations”) the fee and compensation
payable to Executive Directors who are promoters or members of promoter group, shall be subject to
the approval of the members by a Special Resolution in General Meeting, if, the annual remuneration
payable to such executive director exceeds rupees 5 Crore or 2.5 per cent of the net profits of the
Company, whichever is higher; OR where there is more than one such director, the aggregate annual
remuneration to such directors exceeds 5 per cent of the net profits of the Company.

In order to comply with the requirements of SEBI Listing Regulations and on recommendation of the
Nomination and Remuneration Committee and the Board of Directors, approval of members is sought
for paying Mr. Anand Bakshi’s remuneration even if the annual aggregate remuneration payable to
Mr. Anand Bakshi and Mrs. Shilpa Bakshi, Directors of Company, who are also promoters or members
of the promoter group, exceeds 5% of the net profit of the Company, as calculated under section 198
of the Companies Act, in any year during the remaining tenure of their appointment.

A statement referred to in Section II, Part Il of Schedule V, of the Companies Act, 2013 is stated below:

I.  GENERAL INFORMATION

Nature of Industry Textile

Date of commencement of commercial 20/09/2018
Production (Date of Incorporation)
In case of new companies, expected date of Not applicable
commencement of activities as per project
approved by the financial institutions appearing
in the prospectus

Financial Performance based on given indicators Please refer to the financial
results in Annual Report.
Foreign investments or collaborations, if any NIL

. INFORMATION ABOUT THE APPOINTEE

1 Background details Anand Gokulbhai Bakshi (DIN: 01942639) is
the Promoter and Managing Director of
Anand Rayons Limited. He is graduate and
having More than 25 years of experience in
the Textile Industry mainly in trading of Yarn.
He is an expert in product development, R&D
and marketing and is passionate in this field.
Currently, he is looking for product
development and marketing of our
Company.
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Past Remuneration

Rs. 200000 per month

Recognition or awards

The Company has received various awards
and recognition during his Tenure.

Job Profile and his suitability

More than 2 decades of experience in the
overall operations of Company. He is
entrusted with substantial powers of the
management and is responsible for the
general conduct and management of the
business and affairs of the Company, subject
to the superintendence, control and
supervision of the Board of Directors of the
Company.

Remuneration proposed

As stated in the Explanatory Statement at
Item No. 5 of this Notice.

Comparative remuneration profile
with respect to industry, size of the
Company, profile of the position
and person

The remuneration of Mr. Anand Bakshi is
comparable to that drawn by the peersin the
similar capacity in the industry and is
commensurate with the size of the Company
and diverse nature of its business.

Pecuniary relationship directly or
indirectly with the Company, or
relationship with the managerial
personnel, if any:

Mr. Anand Bakshi is husband of Mrs. Shilpa
Bakshi, whole time director & sister of Mrs.
Jigisha Chorawala, Non-executive director of
Company.

Reasons for Losses / Inadequate
profits

There are no losses however, there may be
inadequate profits due to hike in the interest
rate, rising running cost, challenging business
environment, adverse market conditions and
due to change in government policy.

Steps taken or proposed to be
taken for
Improvement

Company is working towards improving plant
efficiencies. Company is taking initiatives in
increasing efficiency and cost reduction
making progress in turnover. Company is
also striving for better efficiency of
manufacturing facility by adopting new
Management Systems, debottlenecking of
processes, cost reductions and sales
maximization.

Expected increase in productivity
and profits in measurable terms

The Company is very conscious about
improvement in productivity and undertakes
constant measures to improve it. In view of
the steps taken by the Company as stated
above, the Company believes that there will
be significant increase in productivity and
profitability in the years to come.

As required by the Companies Act, 2013, approval of the members is being sought, for the revision in
remuneration of Mr. Anand Bakshi, Managing Director.
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Except Mr. Anand Bakshi, none of the other Directors and/or Key Managerial Personnel (KMP) or
relatives of other directors and KMP are concerned or interested either financially or otherwise in
the Resolution at Item No. 5 of the accompanying Notice.

The Board recommends the Special Resolution set out at Item No. 5 of the Notice for approval of the
Members.

ITEM NO.: 06

Mrs. SHILPA ANAND BAKSHI was re-appointed as a wholetime Director of the Company for a period
of 5 years effective from 20™" September, 2021 by the Board of Directors in its meeting held on 28t
June, 2021 and her appointment was approved by the Shareholders of the Company in their Annual
General Meeting held on 9™ September, 2021.

Considering the overall growth of the company, Nomination & Remuneration Committee at its
meeting held on August 11, 2025 recommended revision in remuneration of Mrs. Shilpa Anand Bakshi
with Perquisites and Allowances for the remaining period of her tenure, with effect from April 01,
2025, subject to other approvals if any required, in the absence of or inadequacy of profits in any
financial year(s) during such period and which was further approved by the Board of Directors at their
Meeting held on August 11, 2025 subject to further approval of Members at the forthcoming Annual
General Meeting.

In terms of Regulation 17(6)(e) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, (“SEBI Listing Regulations”) the fee and compensation
payable to Executive Directors who are promoters or members of promoter group, shall be subject to
the approval of the members by a Special Resolution in General Meeting, if, the annual remuneration
payable to such executive director exceeds rupees 5 Crore or 2.5 per cent of the net profits of the
Company, whichever is higher; OR where there is more than one such director, the aggregate annual
remuneration to such directors exceeds 5 per cent of the net profits of the Company.

In order to comply with the requirements of SEBI Listing Regulations and on recommendation of the
Nomination and Remuneration Committee and the Board of Directors, approval of members is sought
for paying Mrs. Shilpa Anand Bakshi’s remuneration even if the annual aggregate remuneration
payable to Mr. Anand Bakshi and Mrs. Shilpa Bakshi, Directors of Company, who are also promoters
or members of the promoter group, exceeds 5% of the net profit of the Company, as calculated under
section 198 of the Companies Act, in any year during the remaining tenure of their appointment.

A statement referred to in Section Il, Part Il of Schedule V, of the Companies Act, 2013 is stated below:

l. GENERAL INFORMATION

Nature of Industry Textile

Date of commencement of commercial 20/09/2018
Production (Date of Incorporation)
In case of new companies, expected date of Not applicable
commencement of activities as per project
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approved by the financial institutions appearing

in the prospectus

Financial Performance based on given indicators

Please refer to the financial
results in Annual Report.

Foreign investments or collaborations, if any NIL

.  INFORMATION ABOUT THE APPOINTEE

1.

Background details

Shilpa Anand Bakshi (DIN: 07986896) is the
Promoter and Whole Time Director of Anand
Rayons Limited. She is graduate and having
more than 6 years of experience in the
Management &  Graphic  Designing.
Currently, she is looking after all the
managerial work under her personal
supervision in Company.

Past Remuneration

Rs. 150000 per month

Recognition or awards

NIL

Job Profile and her suitability

She oversees day-to-day marketing

operations of the Company.

Remuneration proposed

As stated in the Explanatory Statement at
Item No. 6 of this Notice.

Comparative remuneration profile
with respect to industry, size of the
Company, profile of the position
and person

The remuneration of Mrs. Shilpa Anand
Bakshi is comparable to that drawn by the
peers in the similar capacity in the industry
and is commensurate with the size of the
Company and diverse nature of its business.

Pecuniary relationship directly or
indirectly with the Company, or
relationship with the managerial
personnel, if any:

Mrs. Shilpa Bakshi is the wife of Managing
director Mr. Anand Bakshi.

Reasons for Losses / Inadequate
profits

There are no losses however, there may be
inadequate profits due to hike in the interest
rate, rising running cost, challenging business
environment, adverse market conditions and
due to change in government policy.

Steps taken or proposed to be
taken for
Improvement

Company is working towards improving plant
efficiencies. Company is taking initiatives in
increasing efficiency and cost reduction
making progress in turnover. Company is
also striving for better efficiency of
manufacturing facility by adopting new
Management Systems, debottlenecking of
processes, cost reductions and sales
maximization.

Expected increase in productivity
and profits in measurable terms

The Company is very conscious about
improvement in productivity and undertakes
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constant measures to improve it. In view of
the steps taken by the Company as stated
above, the Company believes that there will
be significant increase in productivity and
profitability in the years to come.

As required by the Companies Act, 2013, approval of the members is being sought, for the revision in
remuneration of Mrs. Shilpa Anand Bakshi, Wholetime Director.

Except Mrs. Shilpa Anand Bakshi, none of the other Directors and/or Key Managerial Personnel
(KMP) or relatives of other directors and KMP are concerned or interested either financially or
otherwise in the Resolution at Item No. 6 of the accompanying Notice.

The Board recommends the Special Resolution set out at Item No. 6 of the Notice for approval of the
Members.
For and on behalf of the Board of Directors,
ANAND RAYONS LIMITED

Anand Bakshi
(Chairman)
Place: Surat
Date: August 11, 2025

REGISTERED OFFICE

305-306, Jay Sagar Complex,

Opp. Sub Jail, Khatodara, Surat-395 002

Tel No: +91-261- 2635521

Web Site: www.anandrayons.com

Email: - anandrayonsltd@gmail.com, cs@anandrayons.com
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BOARD’S REPORT

Dear Members,
ANAND RAYONS LIMITED

Your directors have pleasure in presenting the 7" Director’s Report of the Company together with the
Audited Financial Statements and the Auditors’ Report of your company for the financial year ended
March 31, 2025.

FINANCIAL PERFORMANCE

The following are the financial results of the Company for the year ended 31st March, 2025.
(Rs. In Lacs)

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
REVENUE FROM OPERATIONS 31375.16 34425.54
OTHER INCOME 10.26 7.75
TOTAL REVENUE 31385.42 34433.29
EXPENSES
(i) Cost of Materials Consumed 30075.18 33086.37
(ii) Employee Benefits Expense— 144.64 193.13
(iii) Finance Costs 265.85 288.80
(iv) Depreciation and Amortization Expense 31.68 22.34
(v) Other Expenses 402.92 418.85
TOTAL EXPENSES 30920.28 34009.48

PROFIT BEFORE EXCEPTIONAL AND EXTRAORDINARY ITEMS AND 465.14 423.81
TAX
EXCEPTIONAL ITEMS

PROFIT BEFORE EXTRAORDINARY ITEMS AND TAX
EXTRAORDINARY ITEMS

PROFIT BEFORE TAX

TAX EXPENSE

Current Tax

Deferred Tax
PROFIT/(LOSS) FOR THE PERIOD

STATE OF AFFAIRS
Income from operations of the company has decreased from Rs. 34425.54 Lacs to Rs. 31375.16 and

Net Profit after Tax has beenincreased from Rs. 313.19 Lacs to Rs. 347.25 Lacs. Our Earnings per shares
(basic) stand at Rs. 1.89.
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CHANGE IN NATURE OF BUSINESS

There has been no significant change in the business carried on by the company and it continued to
be in business of dealing in various yarn and threads. In addition to this, company also dealing in
aluminium foil, polyester chips, polyester granules, chips, bop film, cpp film including their raw
materials, polyester chips, granules, PET film, paper and other items used in packing or packaging
industries, textile machinery and equipment, testing equipment, etc

DIVIDEND

Keeping in mind the overall performance and outlook for your Company, your Board of Directors
recommend that this time the company is not declaring dividends as the company requires funds for
its business expansion. Your directors are unable to recommend any dividend for the year ended 31st
March, 2025

TRANSFER OF UONCLAIMED DIVIDEND TO INVESTOR EDUCATION PROTECTION FUND:

The Unclaimed Dividend amount is Rs.6000 as on March 31, 2025 which was declared during the FY
2018-19. So the Question of transferring the amount in the Investor Education and Protection Fund
as per the provisions of Section 125(2) of the Companies Act, 2013, does not arise.

TRANSFER TO RESERVE

The Company has transferred the whole amount of Profit to Reserve and surplus account as per
audited Balance sheet for the year ended on March 31, 2025.

DETAILS OF SUBSIDIARY, JOINT VENTURE OR ASSOCIATES:
The Company does not have any Subsidiary, Joint Venture or Associate Company.

SHARE CAPITAL

The Authorized Share Capital of the Company is Rs. 35,00,00,000/- (Rupees Thirty-Five Crores Only)
divided into 3,50,00,000 Equity Shares of Rs. 10/- each and the Paid-up Capital of the Company is Rs.
18,38,27,210/- (Rupees Eighteen Crores Thirty Eight Lacs Twenty Seven Thousand Two Hundred Ten
Only) divided into 1,83,82,721 Equity shares of Rs. 10/- each.

MATERIAL CHANGES
There have been no material changes and commitments, which affect the financial position of the

company which have occurred between the end of the financial year to which the financial statements
relate and the date of this Report.
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DETAILS OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

In accordance with Section 152(6) of the Companies Act, 2013 read with the Articles of Association of
the Company, Mrs. Jigisha Dharmesh Chorawala (DIN: 10820203), Non-executive non independent
director, retire by rotation and is being eligible has offered herself for re-appointment at the ensuing
Annual General Meeting.

Based on the confirmations received from Directors, none of the Directors are disqualified from
appointment under Section 164 of the Companies Act, 2013.

The following are the List of Directors and KMP of the Company during the year:

DIN /PAN Name of Director Designation Date of | Date of
Appointment | Resignation

01942639 Anand Gokulbhai | Managing Director 20/09/2018

Bakshi
07986896 Shilpa Anand Bakshi Wholetime Director 20/09/2018 -
08273565 Hema Mishra Non-Executive Director | 05/11/2018 09/09/2024
08465357 Nileshkumar Non-Executive 29/05/2019 -

Mangaldas Bodiwala | Independent Director

09414010 Anil  Navinchandra | Non-Executive 01/12/2021
Merchant I Independent Director

09494163 Pankesh Patel Non-Executive 15/02/2022

Independent Director

10820203 ligisha Dharmesh | Non-Executive Director 28/10/2024
Chorawala*

AFVPD4430M Chetan Gunvantrai | CFO 01/10/2018
Desai

DGWPM?2403) | Varsha Maheshwari Company Secretary 05/05/2021

* Jigisha Dharmesh Chorawala has been appointed as additional non -executive director of
company on 28/10/2024, which further regularized and appointed for 5 years w.e.f.
28/10/2024 at an Extra Ordinary General Meeting of Members held on 08/01/2025.

EXTRACT OF ANNUAL RETURN:

The Annual Return as required under Section 92 and Section 134 of the Companies Act, 2013 read
with Rule 12 of the Companies (Management and Administration) Rules, 2014 is available on the
Company’s website: www.anandrayons.com

Weblink:
https://www.anandrayons.com/upload/annual%20report/draft%20form%20mgt%207 24-25.pdf
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CORPORATE GOVERNANCE

Your Company has incorporated the appropriate standards for corporate governance. Pursuant to
Regulation 15(2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Company is filing Corporate Governance Report to stock exchange quarterly. However, as per
Regulation 34(3) read with Annual Schedule V of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, Company is submitting report on corporate governance in
“Annexure-1” forming part of this Annual Report. The requisite certificate from the Auditors of the
Company confirming compliance with the conditions of Corporate Governance is also attached in the
Corporate Governance Report.

COMPOSITION OF BOARD AND ITS COMMITTEE

The detail of the composition of the Board and its committees thereof and detail of the changes in
their composition if any is given in “Annexure A” in the Corporate Governance Report.

NUMBER OF MEETING HELD DURING THE YEAR: -

The Details of all meeting of Board of Directors and Committee meeting had taken place during the
year and their details along with their attendance, is given in “Annexure A” in the Corporate
Governance Report.

DIRECTORS RESPONSIBILITY STATEMENT:

Pursuant to section 134(5) of the Companies Act, 2013, the board of directors, to the best of their
knowledge and ability, confirm that:

a) In preparation of annual accounts for the year ended March 31, 2025, the applicable accounting
standards have been followed and that no material departures have been made from the same;

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 the financial year and of the profit or loss of the
Company for thatyear;

The Directors had taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 2013, for safeguarding the

assets of the Company and for preventing and detecting fraud and other irregularities;

The Directors had prepared the annual accounts on going concern basis.
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The Directors had laid down the internal financial controls to be followed by the Company and
that such Internal Financial Controls are adequate and were operating effectively; and

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.

STATUTORY AUDITORS

In compliance with the Companies (Audit and Auditors) Rules, 2014, the Members, at the Sixth Annual
General Meeting of the Company held on 27" day of August, 2024 has appointed M/s. M.R.
Bombaywala & Co., Chartered Accountants (Firm Registration no. 123117W), Surat as a Statutory
Auditors of the Company for a second term of five years from FY 2024-25.

The Auditors’ Report for FY 2024-25 forms part of the Annual Report and does not contain any
qualification, reservation or adverse remark.

SECRETARIAL AUDITORS

Pursuant to Section 204 of the Companies Act, 2013 read with Rules thereof, the Board of Directors
had appointed Mr. Jitendrakumar Rewashankar Rawal, Practicing Company Secretaries, Surat, as
Secretarial Auditors of the Company to conduct the Secretarial Audit for F.Y. 2025-26 at its meeting
held on 05.08.2025. A Secretarial Audit Report for F.Y. 2024-25 is annexed herewith as “Annexure 2”.

Further, Mr. Jitendrakumar Rewashankar Rawal will be appointed for a term of 5 years from FY 2025
26 subject to approval of shareholders in ensuing AGM.

INTERNAL AUDITORS

Pursuant to the provisions of Section 138 of Companies Act, 2013 read with Rule 13 of the Companies
(Accounts) Rules, 2014 and other applicable provisions if any of the Companies Act, 2013, the Board
of Directors had appointed M/s Sutarwala & Associates, Chartered Accountants, Surat as Internal
Auditors of Company for FY 2025-26 at a board meeting held on 26/05/2025.

The Company continued to implement their suggestions and recommendations to improve the control
systems. Their scope of work includes review of processes for safeguarding the assets of the Company,
review of operational efficiency, effectiveness of systems and processes, and assessing the internal

control strengths in all areas. Internal Auditor's findings are discussed with the process owners and
suitable corrective actions taken as per the directions of Audit Committee on an ongoing basis to
improve efficiency in operations.

COST AUDITORS

Provisions for Cost Auditors are not applicable to the Company.
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LOANS, GUARANTEES AND INVESTMENT

Pursuant to the provisions of Section 186 of the Companies Act 2013, with respect to a loan,
guarantee, security or investments covered under are disclosed in the notes to the Financial
Statements.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:

During the financial year ended March 31, 2025, your Company did not enter into any Related Party
Transaction which requires prior approval of the Members of the Company. All Related Party
Transactions entered into by your Company had prior approval of the Audit Committee and the Board
of Directors, as required under the Listing Regulations. Subsequently, the Audit Committee and the
Board have also reviewed the Related Party Transactions on a quarterly basis. There have been no
materially significant Related Party Transactions having potential conflict with the interest of the
Company. Since all Related Party Transactions entered into by your Company were in the ordinary
course of business and also on an arm’s length basis, therefore, details required to be provided in the
prescribed Form AOC - 2 are not applicable to the Company. Necessary disclosures required under the
Ind AS 24 have been made in the Notes to the Financial Statements for the year ended March 31,
2025.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND
OUTGO:

The details of conservation of energy, technology, absorption, foreign exchange earnings and outgo
as required U/S 134(3)(m) of Companies Act 2013 are as under:

e Conservation of Energy: *
e Steps taken /impact on conservation of energy: N.A.
e Steps taken by the company for utilizing alternate sources of energy
including waste generated: Nil
Capital investment on energy conservation equipment: NIL

*Your Company is in Business of trading of Yarn, so in trading business there is no need of Conservation
of Energy.

e Technology Absorption: *
e The efforts made towards technology absorption: N.A.
e The benefits derived like product improvement, cost reduction, product
development or import substitution: N.A.
In case of imported technology (imported during the last three years
reckoned from the beginning of the financial year): N.A.
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*Your Company is in Business of trading of yarn, so in trading business there is no need of Technology
Absorption.

e Foreign exchange earnings and Outgo

There is neither Foreign Exchange earned in terms of actual inflows nor the Foreign Exchange outgo
during the year in terms of actual outflows in the Company.

RISK MANAGEMENT POLICY

The company has been exempted under regulation 21 of SEBI (Listing Obligation and Disclosure
requirements) Regulations, 2015 from reporting of risk management. The board is fully aware of Risk
Factor and is taking preventive measures wherever required.

CORPORATE SOCIAL RESPONSIBILITIES (CSR) POLICY

The provisions of Section 135(1) and 135(5) of the Companies Act, 2013 regarding constitution of
Corporate Social Responsibility (CSR) Committee and spending of at least 2% of average net profit are
not applicable to the Company.

PARTICULARS OF DEPOSITS

Company has not accepted any deposits falling within purview of the section 73 to 76 of The
Companies Act, 2013 read with rules made there under. There are no overdue public deposits,
unclaimed public deposits as on the last day of financial year.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY REGULATORS

Your directors confirmed that no significant and material orders have been passed by Regulators or
Courts or Tribunals impacting the going concern status and companies' operations in future.

INTERNAL FINANCIAL CONTROLS

Your Company has a well-established Internal Control system to ensure an effective internal control
environment that provides assurance on the efficiency of conducting business, including adherence
to the 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 disclosures.

PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES

There was no employee drawing remuneration in excess of limits prescribed under section 197(12) of
the Companies Act, 2013 read with Rule 5(2) and 5(3) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014. The Disclosure pertaining to remuneration as
required under section 197(12) of the Companies Act, 2013 read with Rule of the Companies
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(Appointment and Remuneration of Managerial Personnel) Amendment Rules, 2016 are as per
“Annexure-3”.

FAMILIARIZATION PROGRAMME FOR INDEPENDENT DIRECTORS

A policy on familiarization program for Independent Directors has also been adopted by the Company
and is put up on the website of the company i.e. www.anandrayons.com All new Independent
Directors (IDs) included in the Board are presented with an overview of the Company’s business
operations, products, organization structures and about the Board Constitutions and its procedures.

DECLARATION BY INDEPENDENT DIRECTORS

Company has received declaration from all the independent directors duly signed by them stating that
they meet the criteria of independence as provided in section 149(6) of the Companies Act, 2013.
There has been no Change in the circumstances affecting their status as Independent Directors of the
Company so as to qualify themselves to be appointed as Independent Directors under the provisions
of the Companies Act, 2013 and the relevant regulations.

Company has taken declaration from all the independent directors at the time of appointment. All the
independent directors have been registered and passed with the Indian Institute of Corporate Affairs
as per Companies (Appointment and Qualification of Directors) Amendment Rules, 2021.

SEPARATE MEETING OF INDEPENDENT DIRECTORS

In terms of requirement of Schedule IV of the Companies Act, 2013, the Independent Directors of the
company have complied with the code of Independent Directors. Independent Directors met

separately on 24" March, 2025, inter alia, to review the performance of Non-Independent Directors,
the entire Board and the quality, quantity and timeliness of the flow of the information between the
Management and the Board.

EXTRA ORDINARY GENERAL MEETING/POSTAL BALLOT
During the year, there was an extra ordinary general meeting held on 08/01/2025.
VIGIL MECHANISM/WHISTLE BLOWER POLICY

Pursuant to Section 177(9) and (10) of the Companies Act, 2013, and Regulation 22 of the Listing
Regulations, the Company has formulated Whistle Blower Policy /vigil mechanism for Directors and
employees to report to the management about the unethical behaviour, fraud or violation of
Company's code of conduct. The mechanism provides for adequate safeguards against victimization
of employees and Directors who use such mechanism and makes provision for direct access to the
chairman of the Audit Committee in exceptional cases. The Policy on vigil mechanism and whistle
blower policy may be accessed on the Company's website at www.anandrayons.com
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PREVENTION OF INSIDER TRADING

The Company has adopted a Code of Conduct for Prevention of Insider Trading with a view to regulate
trading in securities by the Directors and designated employees of the Company. The Code requires
pre-clearance for dealing in the Company's shares and prohibits the purchase or sale of Company
shares by the Directors and the designated employees while in possession of unpublished price
sensitive information in relation to the Company and during the period when the Trading Window is
closed. The Board is responsible for implementation of the Code. All Board of Directors and the
designated employees have confirmed compliance with the Code. This code is also placed on the
website of company at www.anandrayons.com

RESEARCH & DEVELOPMENT

The Company believes that technological obsolescence is a reality. Only progressive research and
development will help us to measure up to future challenges and opportunities. We invest in and
encourage continuous innovation. During the year under review, expenditure on research and
development is not significant in relation to the nature size of operations of Company.

FRAUD REPORTING

During the year under review, no fraud has been reported by Auditors under Section 143(12) of the
Companies Act, 2013.

INSURANCE

All the properties and the Insurable Interest of the company Including building and stocks wherever
necessary and to the extent required have been adequately insured. The company keeps reviewing
the insurance amount every year as per requirement.

ANNUAL EVALUATION

During the year, the Board has carried out the annual evaluation of its own performance as well as
the evaluation of the working of its Committees and individual Directors, including Chairman of the
Board.

The performance of the board was evaluated by the board after seeking inputs from all the
directors on the basis of the criteria such as the board composition and structure, effectiveness
of board processes, information and functioning, etc.

The performance of the committees was evaluated by the board after seeking inputs from the

committee members on the basis of the criteria such as the composition of committees,
effectiveness of committee meetings, etc.
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The board and the nomination and remuneration committee reviewed the performance of the
individual directors on the basis of the criteria such as the contribution of the individual director
to the board and committee meetings like decision making, participation in meeting, overall
performance, etc. In addition, the chairman was also evaluated on the key aspects of his role.

The Performance evaluation of independent directors was done by the entire board, excluding
the independent director being evaluated.

The performance evaluation of the Non-Independent Directors, performance of Board as a
whole including Chairman was carried out by the Independent Directors at a separate meeting
of the Independent Directors held on 24" March, 2025.

The Board acknowledged certain key improvement areas emerging through this exercise and
action plans to address these are in progress.

MANAGEMENT'S DISCUSSION AND ANALYSIS REPORT

The Management Discussion and Analysis Report as required under Regulation 34 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 is
annexed as “Annexure 4” of Board’s Report.

BUSINESS RESPONSIBILITY REPORT

The Company has been exempted from reporting on Business Responsibility Report as per Regulation
34(2)(f) of SEBI (Listing Obligation and Disclosure requirements) Regulations, 2015.

CEO/ CFO CERTIFICATION

The MD and CFO of the company required to gives annual certification on financial reporting and
internal controls to the board in terms of Regulation 17(8) of listing regulation and certification on
financial results while placing the financial result before the board in terms of Regulation 33 of listing
regulation and same is also published in this report.

CODE OF CONDUCT

As prescribed under the provisions of Section 149 of the Companies Act, 2013 read with Schedule IV
thereto and Regulation 26 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 for its Board of Directors and senior management and employees, the Company has formulated
a comprehensive Code of Conduct (the Code). The Code is applicable to Directors and senior
management and employees to such extent as may be applicable to them depending upon their roles
and responsibilities. The Code gives guidance and support needed for ethical conduct of business and
compliance of law. The Code reflects the values of the Company viz. Customer Value, Integrity, one
team and Excellence.
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A declaration signed by the Company’s Managing Director for the compliance of this requirement is
published in this Report.

COMPLIANCE WITH SECRETARIAL STANDARDS

The Board of Directors affirms that the Company has complied with the applicable Secretarial
Standards issued by the Institute of Company Secretaries of India which have mandatory application
during the year under review.

CERTIFICATION FROM COMPANY SECRETARY IN PRACTICE

Mr. Jitendrakumar Rewashankar Rawal, Practicing Company Secretary has issued a certificate required
under the listing regulations, confirming that none of the Directors on the Board of the company has
been debarred or disqualified from being appointed or continuing as director of the company by
SEBI/Ministry of Corporate Affairs or any such statutory authority. The certificate forms part of this
annual report.

DISCLOSURE UNDER SECTION 22 OF THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

The Company always endeavours to create and provide an environment which is safe, free from
discrimination and harassment including sexual harassment to every individual in the premises. As per
the requirements of The Sexual Harassment of Women at Workplace (Prevention, Prohibition &
Redressal) Act, 2013 and rules made thereunder, your Company has constituted Internal Complaints
Committee (ICC) which is responsible for redressal of complaints related to sexual harassment. During
the year under review, there were no complaints pertaining to sexual harassment.

DETAILS OF APPLICATION MADE OR PROCEEDING PENDING UNDER INSOLVENCY AND BANRUPCY
CODE 2016

During the year under review, there were no applications made proceedings pending in the name of
the company under the Insolvency Bankruptcy Code, 2016.

DETAILS OF DIFFERENCE BETWEEN VALUATION AMOUNT ON ONE TIME SETTELMENT AND
VALUATION WHILE AVAILING LOAN FROM BANKS AND FINANCIAL INSTITUTIONS

During the year under review, there has been no one time settlement of loans taken from Banks and
Financial Institutions.

DISCLOSURE UNDER THE MATERNITY BENEFIT (AMENDMENT) ACT, 2017

The Company is in compliance with the provisions of the Maternity Benefit Act, 1961, which ensures
maternity benefits to women employees as per applicable law. During the financial year ended March
31, 2025, the provisions of the Act were not applicable to the Company; however, no instances arose
wherein maternity benefits were availed by any woman employee of the Company.
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The Company remains committed to providing a safe, inclusive, and supportive work environment for
all employees, in line with applicable laws and best practices.
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For and on behalf of the Board of Directors,
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ANNEXURE 1
CORPORATE GOVERNANCE REPORT

1. COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE

Your Company is committed to good Corporate Governance and has benchmarked itself against the
prescribed standards. The fundamental objective of Corporate Governance is the enhancement of
shareholders’ value and protecting the interest of the stakeholders. Your Company’s philosophy of
Corporate Governance is aimed at assisting the management in the efficient conduct of the business
of the Company and in the meeting its obligations to shareholders and others.

2. BOARD OF DIRECTORS

The Board of Directors of the Company has optimum combination of Executive and Non-Executive
Directors comprising two Executive Directors and Four Non-Executive Directors. None of the Directors
hold directorship in more than 20 companies nor is a member of more than 10 committees or
chairman of more than 5 committees across all the public limited companies in which they are
Directors.

A. Board Composition:
As on the date of this report, the Board of Directors comprises of six directors as follows:

DIN Name of Director

Designation Date of | Date of

Appointment | Resignation

Anand Gokulbhai 20/09/2018

Bakshi

01942639 Managing Director

07986896

08273565

08465357

09414010

09494163

10820203

Shilpa Anand Bakshi
Hema Mishra
Nileshkumar
Mangaldas Bodiwala

Anil Navinchandra
Merchant

Pankesh Patel

Jigisha Dharmesh
Chorawala*

Wholetime Director
Non-Executive Director
Non-Executive
Independent Director

Non-Executive
Independent Director
Non-Executive
Independent Director
Non-Executive Director

20/09/2018
05/11/2018
29/05/2019
01/12/2021

15/02/2022

28/10/2024

09/09/2024

* Jigisha Dharmesh Chorawala has been appointed as additional non -executive director of
company on 28/10/2024, which further regularized and appointed for 5 years w.e.f.

28/10/2024 at an Extra Ordinary General Meeting of Members held on 08/01/2025.
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B. The Details of Directorship held by the Directors as on 31st March, 2025 and their attendance
at the Board meetings during the year are as follows:

Name of Director No. of | No. of other Board | Attendance | Attendance
Directorship Committee(s) in | at Board | at last AGM
held in other | which he/she is* Meetings
companies/LLP | Member | Chairman

Anand Gokulbhai 1 2 10

Bakshi

Shilpa Anand Bakshi 10

Hema Mishra** 1 5

Nileshkumar 10

Mangaldas Bodiwala

Anil Navinchandra 10

Merchant

Pankesh Patel 1 10

Jigisha Chorawala** 1 4 NO

*  Committees include only Audit committee, Nomination and Remuneration Committee and
Stakeholders Relationship Committees of Company.

** Mrs Hema Mishra had resigned as director w.e.f. 09/09/2024 and Mrs. Jigisha Chorawala had
been appointed as non-executive director w.e.f. 28/10/2024

C. No. of Board Meetings held during the year:

Sr. Date of Meeting Board No. of
Strength Directors Present

28.05.2024 Six Six
24.06.2024 Six Six
03.08.2024 Six Six
12.08.2024 Six Six
09.09.2024 Six Six
28.10.2024 Five Five
14.12.2024 Six Six
07.02.2025 Six Six
19.02.2025 Six Six
22.02.2025 Six Six

ol wlvoulrwne-|E

=
o

D. Disclosure of Relationships between Directors inter-se:
No other Directors are related to each other except Mr. Anand Bakshi and Mrs. Shilpa Bakshi,
who are related to each other as Husband-wife and Mrs. Hema Mishra & Mrs. Jigisha Chorawala
is the sister of Mr. Anand Bakshi.
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E. Shareholding of Non-Executive Directors as on 31°* March 2025:

Sr. No. | Name of Non-Executive Director No. of Shares Held

Hema Mishra 1,75,542
Anil Navinchandra Merchant =
Pankesh Patel =
Nilesh Bodiwala =

Jigisha Chorawala

Familiarization Program for Independent Directors

The newly appointed Independent Directors of the Company are familiarized with the various
aspects of the Company provided with an overview of the requisite criteria of independence,
roles, rights, duties and responsibilities of directors, terms of appointment of the Company and
policies of the Company and other important regulatory aspects as relevant for directors. The
Company, through its Executive Director or Manager as well as other Senior Managerial
Personnel, conducts presentations/programs to familiarize the Independent Directors with the
strategy, operations and functions of the Company inclusive of important developments in
business. This policy has also been placed on the website at:
http://www.anandrayons.cem/upload/fpid _peliey. arl.pdf

Meeting of Independent Directors

The Company’s Independent Directors are required to meet at least once in every financial year
without the presence of Executive Directors or management personnel. Independent Directors
meeting conducted on 24" March, 2025 to review the performance of Non-Independent
Directors and Board as whole and discussed on matters pertaining to the Company’s affairs and
proposed various suggestions for improving the performance of the Company. All the
Independent Directors were present in the meeting.

Detailed reasons of the resignation of an Independent Directors before expiry of his tenure
and confirmation by the Board:

Not Applicable

I. Core skills/expertise/competencies of the Board of Directors:

Sr. Name of Directors Category Special Knowledge / Practical Experience
No.

1 Anand Gokulbhai Chairman cum Entrepreneur, Strategic Thinking,
Bakshi managing director Visionary, Motivation, Man Management

Shilpa Anand Bakshi Whole time director Business Administration, General Mgt.
Hema Mishra Non-Executive Director | General Administration
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Nileshkumar Independent Director Operational Expertise

Mangaldas Bodiwala

Anil Navinchandra Independent Director General Management & Supervision
Merchant

Pankesh Patel Independent Director Finance & Accounts

Jigisha Chorawala Non-Executive Director | Operational Management & Supervision

J. Information given to the board

The dates for the Board Meetings for the ensuing year are decided well in advance and communicated
to the Directors. Additional meetings of the Board are held when deemed necessary. Board members
are given agenda papers with necessary documents and information in advance of each meeting for
the Board and Committee(s). The Board periodically reviews compliance reports with respect to laws
and regulations applicable to the Company. The recommendations of the Committees are placed
before the Board for necessary approvals.

3. COMMITTEES OF THE BOARD

Establishing Committees, is a way of managing the work of the Board, thereby strengthening the
Board’s governance role. These Committees play a crucial role in the governance structure of the
Company and have been constituted to deal with specific areas/activities.

The Board has constituted a set of Committees with specific terms of reference/scope, to focus
effectively on the issues and ensure expedient resolution of diverse matters. These Committees are
set up under the formal approval of the Board to carry out clearly defined roles which are considered
to be performed by Members of the Board. The Board supervises the execution of its responsibilities
by the Committees and is responsible for their action. The Chairman of the respective Committee
informs the Board about the summary of the discussions held in the Committee Meetings. The
minutes of the Meetings of all Committees are placed before the Board for discussions/noting. The
Board Committees can request special invitees to join the meeting, as appropriate.

As of March 31, 2025, the Board had following four Committees:

Audit Committee

The Audit Committee of the company consists of two Independent Directors and one
Executive Director of the Company. The Committee members have requisite experience in
the fields of Finance & Accounts and Banking & Management. Mrs Varsha Maheshwari,
Company Secretary of the Company is the Secretary of the Audit Committee.

During the financial year 2024-25, Four (4) meetings of Audit Committee were held as follow:
1. 28.05.2024
2. 12.08.2024
3. 28.10.2024
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4. 07.02.2025

Composition of Audit committee and meetings held & attended by the members during the
year are given below:

Name of Director Status in Committee | Category No. of Meetings
Held Attended

Mr. Nilesh Bodiwala | Chairman Non-Executive 4 4
Mr. Anand Bakshi Member Executive 4 4
Mr. Pankesh Patel Member Non-Executive 4 4

The terms of the reference regarding role of the Audit committee are as under:

The terms of reference of the Audit Committee are wide enough to cover the role specified for
Audit Committee under Section 177 of the Companies Act, 2013. The same are constantly reviewed
and appropriate changes are made from time to time for greater effectiveness of the Committee.
The terms of reference of the Committee are as follows:

Oversight of the Company’s financial reporting process and the disclosure of its financial
information to ensure that the financial statement is correct, sufficient and credible;

Recommendation to the Board, appointment, re-appointment, removal of the Statutory
Auditors, Internal Auditors and Secretarial Auditors of the Company, fixation of Audit fees
and other terms of appointment;

Approval of payment to statutory auditors for any other services rendered by the Statutory
Auditors;

Review with the Statutory Auditors, Internal Auditors and Secretarial Auditors of the
Company, any audit problems or difficulties and management’s response;

Discuss with Statutory Auditors, critical accounting practices and policies and to mediate
on any disagreement on accounting treatment or process regarding financial reporting
between the Statutory Auditors and the management;

Reviewing with the management, the quarterly/ annual financial statements and Statutory

Auditor’s report thereon before submission to the board for approval, with particular

reference to:

a. Matters required to be included in the Director’s responsibility Statement in terms of

clause (c) of sub- section (3) of Section 134 of the Companies Act, 2013;
Changes, if any, in accounting policies and practices and reasons for the same;
Major accounting entries involving estimates based on the exercise of judgment by
management;

Annual Report 2024-25




anand

RAYONS LTD.

Significant adjustments made in the financial statements arising out of audit findings;
Compliance with listing and other legal requirements relating to financial statements;
Disclosure of any Related party transactions;

Disclosure of contingent liability;

Modified opinion(s) in the draft Audit report;

Company’s earning press release and investor presentations;

Reviewing with the management, the statement of uses/application of funds raised
through an issue (publicissue, rights issue, preferential issue, etc.), the statement of funds
utilized for purposes other than those stated in the offer document/prospectus/ notice and
the report submitted by the monitoring agency monitoring the utilisation of proceeds of a
public or rights issue and making appropriate recommendations to the Board to take up
steps in this matter;

Approval or any subsequent modification of transactions of Company with related parties.
Scrutiny of inter-corporate loans and investments;

Valuation of undertakings or assets of the Company, wherever it is necessary;

Evaluation of internal financial controls and risk management systems;

Reviewing with the management, independence and performance of Statutory Auditors,
Internal Auditors and Secretarial Auditor, effectiveness of Audit process and adequacy of
the internal control systems;

Reviewing the adequacy of Internal Audit function including the structure of the internal
audit department, staffing and seniority of the official heading the department, reporting
structure coverage and frequency of internal audit;

Ensure that there are no unjustified restrictions or limitations on the tasks of the Internal
Auditors and review and concur in the appointment, replacement, or dismissal of the

Internal Auditor;

Review the internal audit reports prepared and submitted by the Internal Auditor to the
Management;

Discussion with Internal Auditors of any significant findings and follow up thereon;

Reviewing the findings of any internal investigations by the Internal Auditors into matters

where there is suspected fraud or irregularity or a failure of internal control systems of a
material nature and reporting the matter to the board;
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Discussion with Statutory Auditors before the Audit commences about the nature and
scope of audit as well as post-audit discussion to ascertain any area of concern;

To look into the reasons for substantial defaults in the payment to the depositors,
debenture holders, shareholders (in case of non-payment of declared dividends) and
creditors;

To review the functioning of the whistle blower mechanism;

Review the effectiveness of the system for monitoring compliance with laws and
regulations and the results of management’s investigation and follow-up of any instances
of non-compliance;

Review the findings of any examinations by regulatory agencies and any auditor
observations;

Review the process of communicating Company’s Code of Ethics (Code of Conduct) to
employees and the mechanism for its adherence and functioning of the Whistle Blower
policy and its mechanism;

On annual basis, review the financial statements of Company’s materially significant
subsidiaries;

Obtain regular updates from management regarding compliance matters.

To review the following:
Management discussion and analysis of financial condition and results of operations;
Statement of significant related party transactions (as defined by the audit committee),
submitted by management;
Management letters/letters of internal control weaknesses issued by the Statutory Auditors;
Internal audit reports relating to internal control weaknesses; and
Terms of appointment, removal and remuneration of the Internal Auditors.
Statement of deviations:
Quarterly statement of deviation(s) including report of monitoring agency, if applicable,
submitted to stock exchange(s) in terms of Listing Regulations.
Annual statement of funds utilized for purposes other than those stated in the offer
document/prospectus/notice in terms of Listing Regulations.

NOMINATION AND REMUNERATION COMMITTEE

Company has formulated nomination and remuneration committee comprising three non-
executive directors. Mrs Varsha Maheshwari, Company Secretary of the Company is the
Secretary of the Nomination & Remuneration Committee.
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During the financial year 2024-25, three (3) meetings of Committee were held as follow:
1. 27.05.2024
2. 09.09.2024
3. 28.10.2024

Composition of Nomination & Remuneration Committee and meetings held & attended by
the members during the year are given below:

Name of Director Status in Committee | Category No. of Meetings
Held Attended

Mr. Pankesh Patel Chairman Non-Executive 3 3
Mr. Nilesh Bodiwala | Member Non-Executive

Mrs. Jigisha Member Non-Executive

Chorawala

The terms of reference of Nomination & Remuneration Committee is as below:

Formulation of the criteria for determining qualifications, positive attributes and
independence of a director and recommend to the Board a policy, relating to the
remuneration of the directors, key managerial personnel and other employees;
Formulation of criteria for evaluation of Independent Directors and the Board;

To ensure that the relationship of remuneration to performance is clear and meets
appropriate performance benchmarks.

Devising a policy on Board diversity, if any;

Identifying persons who are qualified to become directors and who may be appointed in
senior management in accordance with the criteria laid down, and recommend to the Board
of Directors their appointment and removal and shall carry out evaluation of every
director’s performance.

whether to extend or continue the term of appointment of the independent director, on
the basis of the report of performance evaluation of independent directors.

recommend to the board, all remuneration, in whatever form, payable to senior
management.

To ensure the policy includes the following guiding principles:

e The level and composition of remuneration is reasonable and sufficient to attract,
retain and motivate Directors of the quality required to run the Company successfully,
Relationship of remuneration to performance is clear and meets appropriate
performance benchmarks and
Remuneration to Directors, Key Managerial Personnel and Senior Management
involves a balance between fixed and incentive pay reflecting short and long term
performance objectives appropriate to the working of the Company and its goals.
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Remuneration policy

The Company has adopted and implemented the Nomination and Remuneration Policy devised in
accordance with Section 178(3) and (4) of the Companies Act, 2013 which is available on the
website of the Company at
http://www.anandrayons.com/upload/nomination%20and%20remuneration%20policy.pdf

The remuneration payable to Directors, Key Managerial Personnel and Senior Management Person
will involve a balance between fixed and incentive pay reflecting short term and long-term
performance objectives appropriate to the working of the Company and support in the
achievement of Corporate Goals.

Presently the company doesn’t pay any sitting fees to its non-executive director. The criteria for
making payment to the non-executive director is available on the website of the company at
http://www.anandrayons.com/upload/nomination%20and%20remuneration%20policy.pdf

Remuneration of Directors
During the year company has paid following remuneration or setting fees to the directors as
follows:

Sr. Name of Directors Catzgory Remuneration/Sitting Fees (In Rs.)

No. ' '

1 Anand Gokulbhai | Chairman cum managing | 2400000
Bakshi director

Shilpa Anand Bakshi Whole time director 1800000
Hema Mishra Non-Executive Director NIL
Nileshkumar Independent Director NIL
Mangaldas Bodiwala

Anil Navinchandra Independent Director NIL
Merchant

Pankesh Patel Independent Director NIL
Jigisha Chorawala Non-Executive Director NIL

lll. STAKEHOLDERS RELATIONSHIP COMMITTEE
Company has formulated Stakeholders Relationship committee comprising two Independent
directors and one executive director. Mrs Varsha Maheshwari, Company Secretary of the Company

is the Secretary of the Committee.

During the financial year 2024-25, stakeholder’s relationship committee meeting were held on
15.04.2024.

Composition of Stakeholders Relationship Committee and meetings held & attended by the
members during the year are given below:
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Name of Director Status in Committee | Category No. of Meetings
Held Attended

Mr.Anil Chairman Non-Executive 1 1
Navinchandra

Merchant

Mr. Nilesh Bodiwala | Member Non-Executive

Mr. Anand Bakshi Member Executive

The term of reference of Stakeholders Relationship Committee is as below:

The scope and function of the Stakeholders Relationship Committee is in accordance with Section
178 of the Companies Act, 2013 and Regulation 20 of the Listing Regulations. The Committee, inter
alia, is primarily responsible for considering and resolving grievances of security holders of the
Company.

The additional terms of reference of the Committee are as follows:

Rematerialisation, etc. and other shares related formalities.

Review and oversee the process of resolving of shareholders/ investors / security holders
grievances in the matter of transfer, transmission, issue of duplicate /replacement /split

shares etc.

Oversee compliances in respect of dividend payments and matters related thereto.

Advise the Board of Directors on matters which can facilitate better investor services and
relations.

Review movements in shareholding and ownership structures of the Company.

Ensure setting up proper controls and oversee the performance of the Registrar and Share
Transfer Agent.

Carry out any other function as is referred by the Board from time to time or enforced by any
statutory notification / amendment or modification as may be applicable,

Compliant Status

Pursuant to the Regulation 13(3) of the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015; the details regarding investor’s complaints are as follows:

Complaint received during the year 2024-25 NIL
Complaint pending as on 31/03/2025 NIL

Number of pending shares transfer as on 31/03/2025 NIL
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The Stakeholders’ Relationship Committee’s composition and the terms of reference meet with
requirements Regulation 26 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 and provisions of the Companies Act, 2013. The Committee meets as and when need. All the
requests for share transfer etc. were processed and the related share certificates were dispatched
within 15 days from the date of receipt.

4. ROLE OF THE COMPANY SECRETARY IN OVERALL GOVERNANCE PROCESS

The Company Secretary plays a key role in ensuring that the Board procedures are followed and
regularly reviewed. The Company Secretary ensures that all relevant information, details and
documents are made available to the Directors and senior management for effective decision-making
at the meetings. The Company Secretary is to assist and advise the Board in the conduct of affairs of
the Company, to ensure compliance with applicable statutory requirements and Secretarial Standards,
to provide guidance to directors and to facilitate convening of meetings. He interfaces between the
management and regulatory authorities for governance matters.

5. GENERAL INFORMATION TO THE SHAREHOLDERS

GENERAL BODY MEETING
The details of Annual General Meetings held during the last three years are as follows:

Year Day, Date-a;md T.imé

2021-22 Thursday, October 06, 2022 at | Through Video Conference (VC) or Other
03.00 P.M. Audio-Visual Means (OAVM)

2022-23 Thursday, September 21, 2023 | Through Video Conference (VC) or Other
at 03.00 P.M. Audio-Visual Means (OAVM)

2023-24 Tuesday, August 27, 2024 at | Through Video Conference (VC) or Other
03.00 P.M. Audio-Visual Means (OAVM)

The details of Resolution(s) which were passed in the last three Annual General Meetings
(“AGM”) of the Company are as follows:

Year 2021-22
Ordinary Resolutions:
1. Adoption of Annual Accounts, Auditor’s & Director’s Report
2. Re-appointment of Mr. Anand Bakshi, Executive Director, retire by rotation

Special Resolution:
3. To Grant Loan and/or Give Guarantee and/or Make Investments

Year 2022-23
Ordinary Resolutions:
1. Adoption of Annual Accounts, Auditor’s & Director’s Report
2. Re-appointment of Mrs. Hema Mishra, Non-Executive Director, retire by rotation
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Special Resolution:
3. Toincrease the Authorized Share Capital of the Company and amend the Capital clause in the
Memorandum of Association

Year 2023-24
Ordinary Resolutions:
1. Adoption of Annual Accounts, Auditor’s & Director’s Report
2. Re-appointment of Mr. Shilpa Bakshi, Executive Director, retire by rotation
3. Re-appointment of Auditor M/s M.R. Bombaywala & Co. for second term of five year

Special Resolution:
4. Re-appointment of Mr. Nileshkumar Mangaldas Bodiwala (DIN:08465357) as an Independent
Director of the Company
lll.  One Extra- Ordinary General Meeting held during the year on 08.01.2025

IV.  SHAREHOLDING AS ON 31ST MARCH, 2025

A. DISTRIBUTION OF SHAREHOLDING (IN SHARES) AS ON 31ST MARCH, 2025 (BY RTA)

Distribution Range B No. of | % of total | Share Amount | % of total

Shareholders

1-5000 4167 85.35 2397620 1.60
5001-10000 242 4.96 1958270 1.31
10001-20000 156 3.19 2362480 1.58
20001-30000 81 1.66 2130340 1.42
30001-40000 51 1.04 1833200 1.22
40001-50000 43 0.88 2045920 1.36
50001-100000 75 1.54 5421030 3.62
100001-999999999999999 | 67 1.37 131698350 87.89
TOTAL | 4882 100.00 149847210 100

B. SHAREHOLDING PATTERN AS ON 31ST MARCH, 2025

Category No. of Members | No. of Shares held | % of total

Promoter and Promoter Group 10702184 58.22
Corporate Bodies 132805 0.72

Non-Resident Indians 73264 0.40
Public 7474468 40.66

18382721 100
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V. MARKET PRICE DATA
Month wise High, Low price data for the FY 2024-25 at BSE are as under:

Month High Low

April, 2024 45 37.26
May, 2024 44.75 38

June, 2024 49.46 38.01
July, 2024 51.99 43

Aug, 2024 52.9 41.26
Sep, 2024 56.22 46.21
Oct, 2024 52 42.75
Nov., 2024 79.13 43.63
Dec., 2024 150.5 67.01
Jan., 2025 194.1 153.5
Feb., 2025 224 165.6
Mar., 2025 209.9 179.5

VI. ANNUAL GENERAL MEETING (TENTATIVE)
Date: 04/09/2025, Thursday
Time: 03:00 P.M.

Through: Video Conferencing (“VC”) / Other Audio-Visual Means (“OAVM”)

MEANS OF COMMUNICATION

Quarterly/Half yearly results are not sent to the shareholders. However, Company’s
quarterly/half yearly financial results were published in English and Gujarati newspapers and

were also sent to the Stock Exchanges. Shareholders can also visit Company’s website
www.anandrayons.com to get more details about the company. All price sensitive

information is made available at the earliest through press release and presentation made to
media on specific occasions.

During the year, following quarterly, half yearly and yearly financial results have been
submitted on BSE portal:

Period of Financial Results Date

For the quarter ended June 30, 2024 12/08/2024
For the quarter & half year ended September 30, 2024 28/10/2024
For the quarter ended December 31, 2024 07/02/2025
For the quarter and year ended March 31, 2025 26/05/2025
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Email IDs for investors:

The Company has formulated separate email id cs@anandrayons.com for investor service,
investor can also contact share Registrar and Transfer Agent (RTA) of the Company on their
email id investor@bigshareonline.com and the same is also available on website of the
Company www.anandrayons.com

SEBI SCORES:

For investor compliant redressal SEBI has developed SCORES platform in which investor can
lodged any complaint against the Company for any grievance. The Company also uploads the
action taken report in the SCORES platform for redressal of investor complaint.

LISTING

The Equity Shares of the Company as on the date are listed on the Main Board of BSE Limited.
All listing and custodial fees to the Stock Exchanges and depositories have been paid to the
respective institutions timely.

Stock Code of the Company:
ISIN: INE0O2GA01012

Scrip Name: ARL

Security Code: 542721

Type of Shares: Equity Shares
No. of paid-up shares: 18382721

REGISTRARS AND SHARE TRANSFER AGENTS

M/S. Bigshare Services Pvt. Ltd.

Office No S6-2, 6™ Floor, Pinnacle Business Park,
Next to Ahura Centre, Mahakali Caves Road,
Andheri (East) Mumbai — 400093

Ph.: (022) 62638200

Fax: (022) 62638299

E-mail: info@bigshareonline.com

Website: www.bigshareonline.com

ADDRESS FOR CORRESPONDENCE

(a) Registrar & Transfer Agents:

M/S. Bigshare Services Pvt. Ltd.

Office No S6-2, 6™ Floor, Pinnacle Business Park,
Next to Ahura Centre, Mahakali Caves Road,
Andheri (East) Mumbai — 400093

Ph.: (022) 62638200

Fax: (022) 62638299
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E-mail: info@bigshareonline.com
Website: www.bigshareonline.com

(b) Registered Office:
305-306 Jay Sagar Complex,
Opp Sub Jail, Khatodara,
Surat-395002.

Phone: +91 261 2635521/22
Email: cs@anandrayons.com

Website: www.anandrayons.com

SHARE TRANSFER SYSTEM

The Company’s shares are compulsorily traded in dematerialized mode. The dematerialized
shares are transferable through the depository system. The power of share transfer has been
delegated to the designated officials of Registrar & Transfer Agent of the Company, Bigshare
Services Private Limited. The Registrar & Transfer Agent processes the share transfers within
a period of fifteen days from the date of receipt of the transfer documents. All transfers

received are processed and approved by the Stakeholders Relationship Committee.

The Company has obtained half yearly certificates from Company Secretary in Practice for
compliance of share transfer formalities as per the requirement of Regulation 40(9) of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015. The Company has also
carried out Quarterly Secretarial Audit for reconciliation of Share Capital Audit as required
under SEBI circular no. 16 dated 31st December, 2002.

OTHER DISCLOSURES

CEO AND CFO CERTIFICATIONS

The Chief Financial Officer of the Company gives annual certification on financial reporting
and internal controls to the Board in terms of Regulation 17(8) of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015. The Chief Financial Officer also gives
quarterly certification on financial results while placing the financial results before the Board
in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. The CFO certification of the financial statements for the year under review
is published in this report.

COMPLIANCE CERTIFICATE OF THE AUDITORS

Certificate from the Auditors of the Company, M/s M.R. Bombaywala & Co. Chartered
Accountants, Surat confirming compliance with the conditions of Corporate Governance as
stipulated under Regulation 34(3) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, is attached to the Directors’ Report forming part of the Annual Report.
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COMPLIANCE CERTIFICATE FROM COMPANY SECRETARY IN PRACTICE

The Certificate of Company Secretary in practice that none of the directors on the board of
the Company have been debarred or disqualified from being appointed or continuing as
directors of companies by the Board/ Ministry of Corporate Affairs or any such statutory
authority is annexed as a part of the report.

CODE FOR PREVENTION OF INSIDER-TRADING PRACTICES

In compliance with the SEBI (Prohibition of Insider Trading) Regulations, 2015, the company
has instituted a comprehensive code of conduct for its directors, management and its
employees. The code lays down guidelines, which advises them on procedures to be followed
and disclosures to be made, while dealing with shares of company, and cautioning them of
the consequences of violations. The code clearly specifies, among other matters, that
Directors and specified employees of the company can trade in the shares of the company
only during ‘Trading Window Open Period’. The trading window is closed during the time of
declaration of results, dividend and material events, as per the Code.

DISCLOSURE IN RELATION OF SEXUAL HARRASSMENT OF WOMEN AT WORKPLACE:

The Company has zero tolerance for sexual harassment at workplace and has adopted a
Policy in line with the provisions of the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013 and the Rules thereunder for prevention
and redressal of complaints of sexual harassment at workplace. The details of complaints are
as under:

a) No. of Complaints filed during the year ended 31.03.2025 : NIL

b) No. of Complaints disposed of during the financial year : NIL

c) No. of pending Complaints as on 31.03.2025 : NIL

FEES TO STATUTORY AUDITOR

Particulars Amount Paid during the year 2024-25
Statutory Audit Fees 90000
Tax Audit Fees 45000
Certification and Consultation Fees 90000

STATUTORY COMPLIANCE, PENALTIES AND STRICTURES

The Company has complied with the requirements of the Stock Exchanges / Securities and
Exchange Board of India (SEBI) / and Statutory Authorities to the extent applicable and no
penalties have been levied or strictures have been imposed on the Company on any matter
related to capital markets during the year.

The Company is in compliance with the requirements stipulated under Regulation 17 to 27
read with Schedule V and clauses (b) to (i) of sub-regulation (2) of Regulation 46 of SEBI
(Listing obligations and Disclosure Requirements) Regulations, 2015, as applicable, with
regard to corporate governance.
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DECLARATION UNDER CODE OF CONDUCT

As required under Regulation 26 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, it is hereby affirmed that all the Board members and senior management
personnel have complied with code of conduct of the Company for the financial year ended
on 31st March, 2025.

For and on behalf of the Board of Directors,
ANAND RAYONS LIMITED

Sd/- Sd/-
Anand Bakshi Shilpa Bakshi
(Managing Director) (Wholetime Director)

(DIN: 01942639) (DIN: 07986896)

Place: Surat,
Date: August 11, 2025

REGISTERED OFFICE

305-306, Jay Sagar Complex,

Opp. Sub Jail, Khatodara, Surat-395 002

Tel No: +91-261- 2635521

Web Site: www.anandrayons.com

Email: - anandrayonsltd@gmail.com, cs@anandrayons.com
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Declaration of Compliance with Code of Conduct of Board of Directors and Senior
Management

To,
The Board of Directors
Anand Rayons Limited

Dear Sirs,

This is to certify that as provided under Regulation 26 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the Board Members and the Senior Management personnel have
affirmed compliance with the Code of Conduct for the financial year ended 31st March, 2025

Yours sincerely,
Anand Bakshi

(Managing Director)

(DIN: 01942639)

Place: Surat
Date: August 11, 2025
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Auditor’s certificate on Corporate Governance
(Independent Auditors’ Certificate on Compliance with the Corporate Governance
Requirements under SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015)

To The Members of
Anand Rayons Limited

We have examined the compliance of conditions of Corporate Governance by Anand Rayons Limited
(“the Company”) for the year ended on 31st March 2025, as stipulated in Regulations 17 to 27 and
clauses (b) to (i) of Regulation 46(2) and para-C, D and E of Schedule V of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The compliance of conditions of Corporate Governance is the responsibility of the Management of the
Company. Our examination was limited to procedures and implementation thereof adopted by the
Company for ensuring the compliance of the conditions of the Corporate Governance. It is neither an
audit nor an expression of opinion on the financial statements of the Company.

In our opinion and to the best of my information and according to the explanations given to us, we
certify that the Company has complied with the conditions of Corporate Governance as stipulated in
the above mentioned SEBI Listing Regulations, 2015/Listing Agreements, to the extent applicable to
the Company during the year.

We further state that such compliance is neither an assurance as to the future viability of the Company
nor the efficiency or effectiveness with which the management has conducted the affairs of the
Company.

Place: Surat
Date: 07/08/2025
For M. R. BOMBAYWALA & CO.
(Chartered Accountants)

CA Mukesh R. Bombaywala
(Partner)

M.No. 041562

FRN: 123117W

UDIN: 25041562BMICAC3135
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Certificate of Non-Disqualification of Directors
[Pursuant to Regulation 34(3) and Schedule V Para C
Clause (10)(i) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015]

To,

The Members of
Anand Rayons Limited

| have examined the relevant registers, records, forms, returns and disclosures received from the
Directors of Anand Rayons Limited having CIN: L51909GJ2018PLC104200 and having registered office
at 305-306, Jay Sagar Complex Opp. Sub Jail, Khatodara Surat GJ 395002 (hereinafter referred to as
‘the Company’), produced before us by the Company for the purpose of issuing this Certificate, in
accordance with Regulation 34(3) read with Schedule V Para-C sub clause 10(i) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In my opinion and to the best of my information and according to the verifications (including Directors
Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and
explanations furnished to us by the Company & its officers, | hereby certify that none of the Directors
on the Board of the Company as stated below for the financial year ending on March 31, 2025 have
been debarred or disqualified from being appointed or continuing as Directors of companies by the
Securities and Exchange Board of India, Ministry of Corporate Affairs, or any such other Statutory
Authority.

DIN Name of .Di;twactor-

' Date of Appointment at

current designation

01942639 Anand Gokulbhai Bakshi 20/09/2018

07986896 Shilpa Anand Bakshi 20/09/2018

08465357 Nileshkumar Mangaldas Bodiwala | 29/05/2019

09414010 Anil Navinchandra Merchant 10/05/2022

09494163 Pankesh Patel 10/05/2022

10820203 ligisha Chorawala 28/10/2024
Ensuring the eligibility for the appointment / continuity of every Director on the Board is the
responsibility of the management of the Company. Our responsibility is to express an opinion on these
based on our verification. This certificate is neither an assurance as to the future viability of the

Company nor of the efficiency or effectiveness with which the management has conducted the affairs
of the Company.

JITENDRAKUMAR REWASHANKAR RAWAL

Date: 08/08/2025 (Practicing Company Secretaries)
Place:
Surat

Membership No.: A54651

COP: 20283

PEER REVIEW NO. 2302/2022

UDIN: A054651G000963955
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ANNEXURE B

SECRETARIAL AUDIT REPORT FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2025
[Pursuant to section 204(1) of the Companies Act, 2013 and rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

ANAND RAYONS LIMITED
305-306, Jay Sagar Complex,
Opp. Sub Jail, Khatodra,
Surat, Gujarat-395002

| have conducted the secretarial audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by M/s. Anand Rayons Limited (hereinafter called ‘the
Company’). Secretarial Audit was conducted in a manner that provided me a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing my opinion thereon.

Based on my verification of the Company’s books, papers, minute books, forms and returns filed and
other records maintained by the Company and also the information provided by the Company, its
officers, agents and authorized representatives during the conduct of secretarial audit, | hereby report

that in my opinion, the Company has, during the audit period covering the financial year ended on 31**

March, 2025 (‘Audit Period’) complied with the statutory provisions listed hereunder and also that the
Company has proper Board-processes and compliance-mechanism in place to the extent, in the
manner and subject to the reporting made hereinafter:

| have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on 31st March, 2025 according to the
provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made there under;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under;

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there under
to the extent of Foreign Direct Investment, Overseas Direct Investment and External
Commercial Borrowings (Not applicable to the Company during the Audit Period);

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’): —

Annual Report 2024-25




anand

RAYONS LTD.

(a) The Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015;

(c) The Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018;

(d) The Securities and Exchange Board of India (Employee Stock
Option Scheme and Employee Stock Purchase Scheme)
Guidelines, 2021 (Not applicable to the Company during the
Audit Period);

(e) The Securities and Exchange Board of India (Issue and Listing of
Non-Convertible Securities) Regulations, 2021; (Not applicable to
the Company during the Audit Period);

(f) The Securities and Exchange Board of India (Registrars to an Issue
and Share Transfer Agents) Regulations, 1993 regarding the
Companies Act and dealing with client;

(g) The Securities and Exchange Board of India (Delisting of Equity
Shares) Regulations, 2021 (Not applicable to the Company
during the Audit Period); and

(h) The Securities and Exchange Board of India (Buyback of

Securities) Regulations, 2018 (Not applicable to the Company
during the Audit Period).

| have also examined compliance with the applicable clauses of the following:

(i)  Secretarial Standards issued by The Institute of Company Secretaries of India;

(ii)  The Uniform Listing Agreement entered into by the Company with Stock Exchanges
pursuant to the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
and other applicable regulations /guidelines/circulars as may be issued by SEBI from time
to time.

Further the Company has also complied with the following laws as applicable specifically to the
Company: Nil

During the period under review the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc. mentioned above subject to the following
observations/qualification:

According to Regulation 167(6) of the SEBI (ICDR) Regulation, 2018, entire pre-preferential

allotment shareholding of the allottees, shall be locked-in from the relevant date up to a period of
90 trading days from the date of trading approval. Whereas the Company pursuant to its Board
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meeting held on 14th December, 2024 fixed the date of commencement of Lock-in period and
relevant date as 09th December, 2024. Further, the CDSLand NSDL have issued the lock-in certificate
and they indicate a start date of Lock-in of the securities from 23/12/2024 and 02/01/2025
respectively, which is different from the compliance need of Regulation 167(6) of the SEBI (ICDR)
Regulation, 2018.

| further report that the Board of Directors of the Company is duly constituted with proper balance of
Executive Directors, Non-Executive Directors and Independent Directors.

The changes in the composition of the Board of Directors that took place during the period under
review were carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes
on agenda were sent and a system exists for seeking and obtaining further information and

clarifications on the agenda items before the meeting and for meaningful participation at the meeting.

All decisions at Board Meetings and Committee Meetings are carried out unanimously as recorded in
the minutes of the meetings of the Board of Directors or Committee of the Board, as the case may be.

| further report that there are adequate systems and processes in the Company commensurate with

the size and operations of the company-to monitor and ensure compliance with applicable laws, rules,

regulations and guidelines.

Date: 23.07.2025
Place: Ahmedabad
CS Alpesh Paliwal
PALIWAL & CO.
(Practicing Company Secretaries)
Membership No.:32500
COP: 12119
Peer Review Registration Number: 1686/2022
UDIN: A032500G000841979
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To,

The Members,

ANAND RAYONS LIMITED
305-306, Jay Sagar Complex,
Opp. Sub Jail, Khatodra,
Surat, Gujarat-395002

Our report of even date is to be read along with this letter.

1. Maintenance of Secretarial record is the responsibility of the management of the Company.
Our responsibility is to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and process as were appropriate to obtain reasonable
assurance about the correctness of the contents of the Secretarial records. The verification
was done on test basis to ensure that correct facts are reflected in Secretarial records. We
believe that the process and practices, we followed provide a reasonable basis for our
opinion.

We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the Company.

Wherever required, we have obtained the Management representation about the
Compliance of laws, rules and regulations and happening of events etc.

The Compliance of the provisions of Corporate and other applicable laws, rules, regulations,

standards is the responsibility of the management. Our examination was limited to the
verification of procedure on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the Company
nor of the efficacy or effectiveness with which the management has conducted the affairs
of the Company.

CS Alpesh Paliwal

Date: 23.07.2025 PALIWAL & CO.
Place: Ahmedabad (Practicing Company Secretaries)
Membership No.:32500

COP: 12119

UDIN: A032500G000841979
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ANNEXURE C

Details pertaining to remuneration as required under Section 197(12) of the Companies Act 2013
Read with (Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014)

1. The ratio of the remuneration of each director to the median remuneration of the employees of
the Company for the financial year ended March, 2025: -

Name of the Director / KMP & Remuneration | % increase in Ratio to

Designation (Rs. in Lacs) Remuneration in F.Y. median
2024-25 remuneration

Executive Directors

Anand Gokulbhai Bakshi 10%

(Chairman cum Managing

Director)

Shilpa Anand Bakshi

(Whole time Director)
Non-Executive Directors

Hema Mishra*
(Non-Independent Director)
Jigisha Chorawala*
(Non-Independent Director)
Nileshkumar Mangaldas
Bodiwala

(Independent Director)

Anil Navinchandra Merchant
(Independent Director)
Pankesh Patel

(Independent Director)
Key Managerial Personnel

Chetan Desai

(CFO)

Mrs. Varsha Maheshwari
(Company Secretary)

*Mrs Hema Mishra had resigned as director w.e.f. 09/09/2024 and Mrs. Jigisha Chorawala had been
appointed as non-executive director w.e.f. 28/10/2024

2. Percentage increase in the median remuneration of employees in the financial year: 7.5% to
8 %

3. Number of permanent employees on the rolls of Company as on 31st March, 2025: 30

4. Average percentile increase already made in the salaries of employees other than the
managerial personnel in the last financial year and its comparison with the percentile increase
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in the managerial remuneration and justification thereof and point out if there are any
exceptional circumstance for increase in managerial remuneration:

Average Percentile increase in Remuneration of employees was in between 9 to 10% as increment
were given to employees during the year under review.

5. Key parameters for any variable component of remuneration availed by the Directors:

Key result areas of the managerial personnel are broadly to achieve Company’s growth and
performance target, achieving the same against various adverse externalities globally, devising
sustained strategy to combat global forces like competition, exchange rate etc, which, in turn, enhance
shareholders’ value. Remuneration of the managerial personnel is based on the Remuneration Policy
as recommended by the Nomination & Remuneration Committee and approved by the Board of
Directors.

6. Affirmation that the remuneration is as per Remuneration policy: The Company affirms that the
remuneration paid is as per the Remuneration policy of the Company

7. Pursuant to the provisions of the Companies (Appointment & Remuneration of Managerial
Personnel) rules 2014, no employee is drawing remuneration in excess of the prescribed limits.

For and on behalf of the Board of Directors,
ANAND RAYONS LIMITED

Sd/- Sd/-
Anand Bakshi Shilpa Bakshi
(Managing Director) (Wholetime Director)
(DIN: 01942639) (DIN: 07986896)

Place: Surat,

Date: August 11, 2025

REGISTERED OFFICE

305-306, Jay Sagar Complex,

Opp. Sub Jail, Khatodara, Surat-395 002

Tel No: +91-261- 2635521

Web Site: www.anandrayons.com

Email: - anandrayonsltd@gmail.com, cs@anandrayons.com
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ANNEXURE D
MANAGEMENT DISCUSSION AND ANALYSIS REPORT

GLOBAL ECONOMY

The Global economy is anticipated to continue navigating a period of transition, marked by steady
growth despite facing certain challenges. According to the OECD’s Economic Outlook, global GDP
growth is projected to slightly moderate, with growth rates of 3.1% in 2025, supported by improving
economic conditions across several key regions. While this is a slight slowdown from previous years,

it reflects a stable recovery trajectory after the global disruptions of earlier years. (oecd.org)

Inflation rates are also expected to gradually ease, moving from 3.8% in 2025 to 3.2% in 2026 across
G20 economies. This reflects improving supply chains and stabilization in commodity prices, which will
provide some relief to both consumers and businesses globally. The global economy is likely to
experience steady growth, driven by innovation, digital transformation and a more resilient services
sector.

In the United States, there are positive signals from various sectors, especially in technology and
services, despite some uncertainties around trade policies. Analysts remain cautiously optimistic, with
expectations that innovation-driven growth will continue to mitigate the effects of short-term
challenges.

INDIAN ECONOMY

India’s economy remains one of the strongest and most resilient globally, showcasing impressive
growth despite global uncertainties. The International Monetary Fund (IMF) has projected India’s GDP
to grow at 6.8% in FY25, reinforcing its position as a key driver of global growth. This robust growth is
supported by continued demand in the services and manufacturing sectors, as well as strategic
Government initiatives focused on improving infrastructure and streamlining policies.

In alignment with this outlook, the United Nations” World Economic Situation and Prospects Report
forecasts India’s economy to expand by 6.6% in 2025, with strong momentum in both domestic and
export-driven industries. This growth will be further supported by Government reforms, especially in
the manufacturing sector, which is benefiting from initiatives designed to enhance ease of doing
business and boost exports.

While some programs, such as the Production-Linked Incentive (PLI) scheme, are evolving to maximize
their impact, India’s growth trajectory remains positive. The PLI initiative continues to attract
investment in key sectors, with further refinements to ensure long-term competitiveness.

INDIAN TEXTILE INDUSTRY

India is the world’s second-largest producer of textiles and garments. The fundamental strength of the
textile industry in India is its strong production base of a wide range of fiber/yarns from natural fibers
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like cotton, jute, silk and wool to synthetic/man-made fibers like polyester, viscose, nylon and acrylic.
The textile industry serves as the platform offering a huge number of employment opportunities to
eligible people in India. Both skilled laborers and unskilled officials are needed to run this business
smoothly. India enjoys a comparative advantage in terms of skilled manpower and in cost of
production relative to other major textile producers.

However, in recent times prices of cotton have increased significantly. The main reasons behind this
rise are: lower domestic cotton production, higher demand and increasing international prices. Large
cotton traders and multinational companies (MNCs) purchased and stockpiled huge quantities of
cotton. Some quantity has also been exported. As prices skyrocket, the smaller mills are unable to
purchase cotton due to working capital shortages. Orders from textiles firms have dried out as
spinning yarn and knitting garments at the current cotton prices is becoming unviable for companies.

OUR BUSINESS OVERVIEW

The Company is in the business of yarn trading/Authorized dealer of various companies. It is a leading
company offering various types of yarn to national markets. However, Competition in the industry is
continuously increasing, but overall Performance of the Company is good.

Financial Performance of Company:
Turnover: Company has achieved a turnover of Rs. 31375.16 Lacs in the year 2024-25 as against Rs.

34425.54 Lacs during the previous year.

Other Income: Other income for the year 2024-25 is amounting to Rs. 10.26 Lacs against Rs. 7.75 Lacs
in the previous year.

Consumption of Raw material: Consumption of raw materials decreased from Rs. 33086.37 Lacs to
Rs. 30075.18 Lacs.

Employee Cost: Employee costs were decreased from Rs. 193.13 Lacs to Rs. 144.65 Lacs due to
decrease in expenditure for employee benefits.

Interest Cost: Interest costs were decreased from Rs. 288.80 Lacs to Rs. 265.85 Lacs.

The Company delivered moderate performance despite of headwinds and made consistent progress
in strengthening the established business segments through high value products.

Opportunities & Threats

Synthetic Yarn has good share in total yarn production; India's growing population has been a key
driver of textile consumption growth in the country. It has been complemented by a young population
which is growing and at the same time is exposed to changing tastes and fashion. Rising incomes has
been a key determinant of domestic demand for the sector; with incomes rising in the rural economy
as well, the upward push on demand from the income side is set to continue.
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Further, the technology element plays a crucial role in the growth of the Indian textile industry.
Technology has reshaped the textile industry to meet the rising demands and trends by providing
data-driven customer operations. The Advanced Technology machinery with high quality cotton
enables the company to manufacture superior quality yarn.

Manpower: Company is in trading of Synthetic Yarn, company does not require any technical
personnel, other than marketing personnel.

High Competition and Law Profitability: The yarn Industry has entered into the orbit of the high
competition. Various brands and various quality yarn are available in the market. Due to high
competitions in market, we have to fluctuate the profit margin to maintain the turnover of the
company.

New Entrants: More and more new organized and unorganized players are entering into market which
will increase competition in our business sector also.

Risk and concerns:

Stiff competition from the organized and unorganized players as well as from the imported yarns
resulting in lower margins or losing out the customers. However, due to strong and stable relationship
with clients, the company has at its own penetrated markets and maintained its offerings and sales
revenues.

Internal Financial Control Systems and their adequacy:

The Company has aligned its current systems of internal financial control with the requirement of
Companies Act 2013. The Internal Control is intended to increase transparency and accountability in
an organization’s process of designing and implementing a system of internal control. The Company
has successfully laid down the framework and ensured its effectiveness. The Company has in place a
well-defined system to record data for accounting and management information purposes and
connects to different locations for efficient exchange of information.

Though the various risks associated with the business cannot be eliminated completely, all efforts are
made to minimize the impact of such risks on the operations of the Company. Necessary internal
checks and control systems are to be implemented by the Company on various activities in the
organization to ensure that business operations are systemized in achieving the best performance.

M/s M. R. Bombaywala & Co., Chartered Accountants, the statutory auditors of the Company has
audited the financial statements included in this annual report for the year 2024-25 and has issued an
attestation report on our internal control over financial reporting (as defined in section 143 of
Companies Act, 2013).

The audit committee meets the statutory auditors of the Company to ascertain, inter alia, their views
on the adequacy of internal control systems and keeps the board of directors informed of its major-
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observations periodically. Based on its evaluation (as defined in section 177 of Companies Act 2013),
our audit committee has concluded that, as of March 31, 2025, our internal financial controls were
adequate and operating effectively.

Material Developments in Business activities, Human Resources / Industrial Relations Front,
including number of people employed:

The Company always recognizes the importance of manpower. Company promotes employees and
encourages them to make contribution toward company, family and nation at large. Company also
encourages the employees to offer their creative suggestions for development in their respective
areas which are thoroughly discussed in periodical meetings. The company enjoyed excellent
relationship with staff during the last year as on March 31, 2025 the company has 30 employees at its
Surat Office. The Company has been maintaining cordial and healthy Industrial Relations, which has
helped to a great extent in achieving the upper growth.

Environment, Health and Safety (EHS)

The Company is conscious of the importance of environmentally clean and safe operations. The
Company’s policy requires conduct of operations in such a manner so as to ensure safety of all
concerned, compliances of guidelines in force by local authorities, environmental regulations and
preservation of natural resources.

Human Resources

The Company believes that the quality of the employees is the key to its success and is committed to
equip them with skills, enabling them to seamlessly evolve with ongoing technological advancements.
During the year, the Company organized training programmes in different areas such as technical
skills, behavioural skills, business excellence, general management, advanced management,
leadership skills, customer orientation, safety, values and code of conduct.

Cautionary Statement:

Statement in this Management and Discussion and Analysis Report describing the Company’s
objectives, projections, estimates and expectations may be forward looking statement and within the
meaning of applicable laws and regulations. Actual results may or might differ materially from those
either expressed or implied.

For and on behalf of Board of Directors
Anand Rayons Limited
Place: Surat
Date: August 11, 2025
Anand Bakshi Shilpa Bakshi
Managing Director Whole time Director
(DIN: 01942639) (DIN: 07986896)
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Certificate by Managing Director and Chief Financial Officer
(Pursuant to Regulation 17(8) of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015)

To,

The Board of Directors
Anand Rayons Limited

We, Anand Bakshi, Managing Director and Chetan Desai, Chief Financial Officer of Anand Rayons
Limited, to the best of our knowledge and belief, certify that:

We have reviewed the financial statements and the cash flow statement for the year ended March
31, 2025 and to the best of our knowledge and belief:

These statements do not contain any materially untrue statement or omit any material fact or
contain statements that might be misleading;

These statements together present a true and fair view of the Company’s affairs and are in
compliance with existing accounting standards, applicable laws and regulations.

There are, to the best of our knowledge and belief, no transactions entered into by the Company
during the year, which are fraudulent or illegal or violative of the Company’s code of conduct.

We accept responsibility for establishing and maintaining internal controls for financial reporting
and that we have evaluated the effectiveness of the internal control systems of the Company
pertaining to financial reporting and we have not come across deficiencies in the design or
operation of such internal controls.

We have indicated to the Auditors and the Audit Committee:
That there are no significant changes in internal control over financial reporting during the
year;

That there are no significant changes in accounting policies during the year;
That there are no instances of significant fraud of which we have become aware.

Anand Bakshi Chetan Desai
(Chairman cum Managing Director) (Chief Financial Officer)

Place: Surat
Date: August 11, 2025
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INDEPENDENT AUDITOR'S REPORT

To,
The Members,

ANAND RAYONS LIMITED

1 REPORT ON THE FINANCIAL STATEMENTS : -
OPINION : -

We have audited the accompanying standalone financial statements of M/s. ANAND
RAYONS LIMITED (“the Company™), which comprise the Balance Sheet as at 31st
March 2025, and the Statement of Profit and Loss (including other comprehensive
income), the Statement of Changes in Equity and the Statement of Cash Flows for the
year ended, and notes to the financial statement, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid financial statements give the information required by the Companies
Act, 2013 (‘Act’) in the manner so required and give a true and fair view in conformity
with the accounting principles generally accepted in India, of the state of affairs of the

Company as at 31st March 2025, its Profit and Cash Flows for the year ended on that
date.

BASIS FOR OPINION : -

We conducted our audit of the standalone financial statements in accordance with the
Standards on Auditing specified under section 143(10) of the Act (SAs). Our
responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Standalone Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India (ICAI) together with the independence
requirements that are relevant to our audit of the standalone financial statements under
the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI's Code of
Ethics. We believe that the audit-evidence we have obtained is sufficient and appropriate
to provide a basis for our audit 'opini@m the standalone financial statements.
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We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

KEY AUDIT MATTERS : -

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the standalone financial statements of the current period. |
These matters were addressed in the context of our audit of the standalone financial
statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

There are no key audit matters to communicate in the Auditor's Report.

INFORMATION OTHER THAN THE FINANCIAL STATEMENTS AND
AUDITORS’ REPORT THEREON : -

The Company’s Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the
Management Discussion and Analysis, Board’s Report including Annexures to Board’s
Report, Business Responsibility Report, Corporate Governance and Shareholder’s
Information, but does not include the standalone financial statements and our auditor’s
report thereon.

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

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

If, based on the work we have performed, we conclude that there is a material

misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

%
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2 MANAGEMENT'S RESPONSIBILITY FOR THE STANDALONE FINANCIAL

STATEMENTS : -

The Company’s Board of Directors is responsible for the matters stated in Section
134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation of these
standalone financial statements that give a true and fair view of the financial position,
financial performance, total comprehensive income, changes in equity and cash flows of
the Company in accordance with the Ind AS and other accounting principles generally
accepted in India. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding 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 standalone financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management 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
management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The board of directors are also responsible for overseeing the Company’s financial
reporting process. :

3 AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE STANDALONE
FINANCIAL STATEMENTS : -

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these standalone financial statements.

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

» Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

7

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.

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

> Conclude on the appropriateness of management’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the 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.

> 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.

5%
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Materiality is the magnitude of misstatements in the standalone financial
statements that, individually or in aggregate, makes it probable that the
economic decisions of a reasonably knowledgeable user of the financial
statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating
the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the financial statements.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify 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
finaricial 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
report 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 : -
As required by Section 143(3) of the Act, based on our audit we report that : -

(2)

We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purpose of our audit.
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(b)

(d)

©

g)

h)

i)

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

In absence of any branch office, the report on the accounts of branch office of
the company audited under sub Sec. 8 by a person other than the Companies
Auditor is not applicable.

The Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive Income, Statement of Changes in Equity and the Statement of
Cash Flow dealt with by this Report are in agreement with the relevant books of
account.

In our opinion, the aforesaid standalone financial statements comply with the Ind
AS specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014.

The observations or comment of the Auditor’s on financial transaction or
matters have no adverse effect on the function of the Company.

On the basis of the written representations received from the directors as on 31st
March 2025 and 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 Companies Act, 2013.

There are no qualification, reservation or adverse remark relating to the
maintenance of accounts and other matters connected there with.

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 - "A". Our report expresses an
unmodified opinion on the adequacy and operating effectiveness of the
Company’s internal financial controls over financial reporting;

With respact to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit & Auditors) Rules, 2014, in
our opinion and to the best of our information and according to the explanation

givento us : -
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The Company does not have any pending litigations which would impact
its financial position.

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

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

a)

b)

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 sources 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;

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 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 identified in any manner whatsoever by or
on behalf of the Funding Party ("Ultimate Beneficiaries") or
provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

Based on such audit procedures that 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-clauses (a) and (b) contain any material misstatement.



M. R Bomﬁaywafa & Co.

Chartered Accountants

509-510, Union Trade Centre (UTC), Beside Apple Hospital,
INDIA Udhna Darwaja, Ring Road, SURAT — 395 002

Tel. ; - 0261 - 234 2891 — E-mail : - mrbombaywala@yahoo.com

v)  The company has not declared or paid any dividend during the year.

vi) The Company has not used accounting software for maintaining its books
of accounts which has a feature of recording Audit trail (Edit Log) facility.

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

2 As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by
the Central Government in terms of Section 143(11) of the Act, we give in ANNEXURE
- "B" a statement on the matters specified in paragraphs 3 and 4 of the order.

For M. R. BOMBAYWALA & CO.
Chartered Accoyuntants

Flont -

% CA Mukesh R. Bombaywala
Partner : Mem. No. 041562
PAN No. : ABIPB5899D
ICAI Firm Reg. No. : 123117W
SURAT : - 26th May, 2025 UDIN : 25041562BMIBXT8022
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NEXURE - "A" TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 2(f) under ‘Report on other legal and regulatory requirements’ section of our
report to the Members of ANAND RAYONS LIMITED of even date)

Report on the internal financial controls over financial reporting 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 ANAND RAYONS
LIMITED (“the Company”) as at 31st March 2025, in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS : -

The Board of Directors of the Company is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal 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 respective company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the Companies Act, 2013.

AUDITOR’S RESPONSIBILITY : -

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

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

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

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 teliability 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 authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company’s assets that could have a material effect on the financial statements.

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 reporting may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

%
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OPINION :-

In our opinion and according to the information and explanations given to us, the Company has, in all
material respects, an adequate internal financial control system over financial reporting and such internal
financial controls over financial reporting were operating effectively as at March 31, 2025, based on the
internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

For M. R. BOMBAYWALA & CO.

: o CharteWntants

CA Mukesh R. Bombaywala
Partner : Mem. No. 041562
PAN No. : ABIPB5899D
ICAI Firm Reg. No. : 123117W
SURAT : - 26th May, 2025 UDIN : 25041562BMIBXT8022
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ANNEXURE - "B" TO INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 1 under "Report on Other Legal and Regulatory Requirements" section of our

@)

report of the members of ANAND RAYONS LIMITED of even date)

In respect of the Company’s Property, Plant and Equipments : -

(a)

®

(d)

©

(A) The company has maintained proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipments.

(B) The company does not have apy intangible assets.

The Property, Plant and Equipments of the Company were physically verified by the
management at reasonable intervals during the year. According to the information and
explanations given to us and as examined by us, no material discrepancies were noticed
on such verification.

The title deeds of all the immovable properties disclosed in the financial statements are
held in the name of the company.

The company has not revalued its Property, Plant and Equipment (including Right of Use
assets) or intangible assets or both during the year.

On the basis of information made available and verification made by us, no proceedings

have been initiated or are pending against the company for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder. '
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(i)

(iii)

(iv)

(vi)

(vii)

(a) Physical verification of inventory has been conducted at reasonable intervals by the
management. In our opininon, the coverage and procedure of such verification by the
management is appropriate. No discrepancies of 10% or more in the aggregate for each
class of inventory were noticed.

(b)  The company has been sanctioned working capital limits in excess of five crore rupees,
in aggregate, from banks or financial institutions on the basis of security of current
assets. The quarterly returns or statements filed by the company with such banks or
financial institutions are in agreement with the books of account of the Company.

During the year the company has not provided loans or advances in the nature of loans, or stood
guarantee, or provided security to any other entity.

On the basis of information made available and verification of the same made by us, in respect of
loans, investments, guarantees, and security all mandatory provisions of section 185 and 186 of
the Companies Act, 2013 have been complied with.

In our opinion and according to the information and explanation given to us, the company has
not accepted deposits from the public.

According to the information and explanation given to us, the maintenance of cost records has
not been prescribed by the Central Government under sub-section (1) of section 148 of the
Companies Act, 2013 to the industry to which the company belongs.

In respect of statutory dues : -
(a) The company is regular in depositing undisputed statutory dues including Provident
Fund, Employee State Insurance, Income-tax, Sales-tax, Service Tax, Wealth Tax, Duty

of Customs, Duty of Excise, Value Added Tax, GST, Cess and any other statutory dues
wherever applicable with the appropriate authorities.
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(b)

According to the information and explanation given to us, there are no dues of Provident
Fund, Employee State Insurance, Income-tax, Sales-tax, Service Tax, Wealth Tax, Duty
of Customs, Duty of Excise, Value Added Tax, GST, Cess and any other statutory dues
which have not been deposited on account of any dispute.

(viii) In our opinion and explanation given to us there are no transactions which are 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.

(ix)

(a)

(®)

(©

(d)

®

The company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender.

The company is not a declared wilful defaulter by any bank or financial institution or
other lender.

As per the information and explanation given to us, term loans were applied for the
purpose for which the loans were obtained.

As per the information and explanation given to us, funds raised on short term basis have
not been utilised for long term purposes.

As per the information and explanation 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.

As per the information and explanation 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.

) 'S




M. R. Bombaywala & Co.
Chartered Accountants
509-510, Union Trade Centre (UTC), Beside Apple Hospital,

IND

1 A Udhna Darwaja, Ring Road, SURAT - 395 002
Tel. : - 0261 - 234 2891 — E-mail : - mrbombaywala@yahoo.com

x)

(xii)

(xiii)

(xiv)

(xv)

(b)

(b)

(©)

(2)

As per the information and explanation given to us, no moneys are raised by way of
initial public offer or further public offer (including debt instruments) during the year.

As per the information and explanation given to us, the company has made preferential
allotment or private placement of Fully Convertible Warants (fully, partially or
optionally convertible) during the year. The requirements of section 42 and section 62 of
the Companies Act, 2013 have been complied with and the funds raised have been used
for the purposes for which the funds were raised.

As per the information and explanation given to us, no fraud by the company or any
fraud on the company has been noticed or reported during the year.

As per the information and explanation given to us, no report under sub-section (12) of
Section 143 of the Companies Act has been filed by the auditors in Form ADT-4 as
prescribed under. rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government.

As per the information and explanation given to us, the auditor has not come across or
found any whistle-blower complaints.

As per the information and explanation given to us, the Company is not Nidhi company.

As per the information and explanation given to us, all transactions with the related parties are in
compliance with sections 177 and 188 of Companies Act, 2013 where applicable and the details
have been disclosed in the Financial Statements etc. as required by the applicable accounting
standards.

(a)

(b)

As per the information and explanation given to us, the company has an internal audit
system commensurate with the size and nature of its business;

The reports of the Internal Auditors for the period under audit were considered by us as
the statutory auditor.

As per the information and explanation given to us, the company hasn’t entered into any non-
cash transactions with directors or persons connected with him.
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(xvi)

(2)

(b)

(©

(d

The company is not required to be registered under section 45-IA of the Reserve Bank of
India Act, 1934. :

As per the information and explanation given to us, the company has not conducted any
Non-Banking Financial or Housing Finance activities without a valid Certificate of
Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of India Act
1934.

As per the information and explanation given to us, the company is not a Core

Investment Company (CIC) as defined in the regulations made by the Reserve Bank of
India.

As per the information and explanation given to us, the Group does not have any CIC as
part of the Group.

(xvii) As per the information and explanation given to us, the company has not incurred cash losses in
the financial year and in the immediately preceding financial year.

(xviii) As per the information and explanation given to us, there has been no resignation of the statutory
auditors during the year.

(xix)

(xx)

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets
and payment of financial liabilities, other information accompanying the financial statements,
and our knowledge of the Board of Directors and management plans, we are of the opinion that
no material uncertainty exists as on the date of the audit report that company is capable of

meeting its liabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date.

(a)

As per the information and explanation given to us, provisions of sec. 135 being

corporate social responsibility are not applicable to the company, as the company does
not have

. net worth of rupees five hundred crore or

b
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. turnover of rupees one thousand crore or more or

o a net profit of rupees five crore or more during the immidiately preceding
financial year.

(b) Provisions of sec. 135(5) and (6) of the Companies Act relating to unspent amount and
transfer thereof to special account are not applicable to the Company.

(xxi) There have been no qualifications or adverse remarks by the respective auditors in the
Companies (Auditor’s Report) Order (CARO) reports of the company which are required to be
included in the consolidated financial statemeits.

For M. R. BOMBAYWALA & CO.
Chartered Accountants

Xl

g’ : CA Mukesh R. Bombaywala
' Partner : Mem. No. 041562
PAN No. : ABIPBS899D
ICAI Firm Reg. No. : 123117W
SURAT : - 26th May, 2025 : UDIN : 25041562BMIBXT8022



ANAND RAYONS LIMITED

BALANCE SHEET AS AT 31/03/2025

(Amount in Rs.!
| | {
PARTICULAR ! ot | swesnoss 31030
I ASSETS:-
(1) NON-CURRENT ASSETS: -
(a) Property, Plant & Equipment & Intengible Assets : -
(i) Property, Plant and Equipment 1 13528224.04 8727005.12
(b) Non-Current Investment 2 400000.00 400000.00
(c) Deferred Tax Assets (Net) 3 834194.00 536006.00
(d) Other Non-Current Assets 4 8522459.00 8483964.00
(2) CURRENT ASSETS: -
(a) Inventories 5 143696542.00 66065766.00
(b) Trade Receivables 6 490003128.07 416807909.00
(c) Cash and Cash Equivalents 7 236377730.50 150269593.68
(d) Short-Term Loans and Advances 8 95692572.46 90752912.30
T O T AL cov vov ons 989054850.07 742043156.10
I EQUITY AND LIABILITIES : -
(1) SHAREHOLDERS' FUNDS : -
(@) Share Capital 9 183827210.00 149847210.00
(b) Reserves and Surplus 10 478494002.76 212705135.73
(c) Money received against Share Warrant 11 106548000.00 -

(2) NON-CURRENT LIABILITIES : -

Financial Liabilities

(a) Long Term Borrowing 12 39876909.00 53684085.00
(3) CURRENT LIABILITIES : -

Financial Liabilities

(@) Short Term Borrowings 13 121172647.06 236222411.17
(b) Trade Payable 14 41427816.22 70253077.05
(c) Other Current Liabilities 15 5395853.03 7914032.15
(d) Short Term Provisions 16 12312412.00 11417205.00
FOT AL wuise vs 989054850.07  742043156.10
Significant Accounting Policies 24 As per our report of even date.
And Notes on Accounts
For M. R. BOMBAYWALA & CO. : For ANAND RAYONS LIMITED .
Chartered Accguntants ' g ‘
e e MNAARaEE
L ' Anand GokulBakshi  Shilpa Anand Bakshi
CA Mukesh R. Bombaywala Chairman - 01942639 Director - 17986896 ‘
Partner : Mem. No. 041562
PANNo.  : ABIPB5899D g olsley i __2 enal
ICAI Firm Reg. No. : 123117W Varsha Maheshwari ~ Chetan G. Desai
UDIN : 25041562BMIBXTS8022 Company Secretary Chief Financial Officer

SURAT : - 26th May, 2025 SURAT : - 26th May, 2025
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%
PROFIT AND LOSS STATEMENT FOR THE YEAR ENDED 31/03/2025

(Amount in Rs.)

! [ | ! | !

| PARTICULAR CNor | 31032025 | 31/03/2024
L REVENUE FROM OPERATIONS 17 3137516101.15 3442554198.12
IL. OTHER INCOME 18 1026411.00 775166.00
111 TOTAL INCOME ( I + II )... ... ... 3138542512.15 3443329364.12
IVv. EXPENSES : -

(i) Cost of Materials Consumed 19 3007518223.56 3308636960.18

(i) Employee Benefits Expense 20 14464590.80 19312715.48

(iii) Finance Costs 21 26585280.15 28880180.11

(iv) Depreciation and Amortization Expense s 1 3167950.55 2233797.12

(v)  Other Expenses 22 40292376.06 41884843.44

TOTAL EXPENSES ... ... ... 3092028421.12 3400948496.33
e

V. PROFIT BEFORE EXCEPTIONAL AND

EXTRAORDINARY ITEMS AND TAX (III-1V) 46514091.03 42380867.79
VL EXCEPTIONAL ITEMS - -
VIL PROFIT BEFORE EXTRAORDINARY

ITEMS AND TAX (V-VI) 46514091.03 42380867.79
VIII. EXTRAORDINARY ITEMS - 14459.10
IX. PROFIT BEFORE TAX ( VII - VIII ) 46514091.03 42366408.69
X. TAX EXPENSE : -

(i) Current Tax ; 12087412.00 11192205.00

(i) Deferred Tax (298188.00) (144942.00)

PROFIT/(LOSS) FOR THE PERIOD FROM
XL CONTINUING OPERATIONS (1X - X) 34724867.03 31319145.69




ANAND RAYONS LIMITED

PROFIT AND LOSS STATEMENT FOR THE YEAR ENDED 31/03/2025

XII. EARNINGS PER EQUITY SHARE : - 23
(i) Basic 1.89 2.09
(i) Diluted 2.24 2.09
Significant Accounting Policies 24 As per our report of even date.
And Notes on Accounts
For M. R. BOMBAYWALA & CO. For ANAND RAYONS LIMITED
Chartered Accoungants W S
i Aadl e e
" Anand Gokul Bakshi Shilpa Anand Bakshi
CA Mukesh R. Bombaywala Chairman - 01942639 Director - 07986896

Partner : Mem. No. 041562

PANNo.  :ABIPB5899D \hohs—  Chefan) Denadt

ICAI Firm Reg. No. : 123117W Varsha Maheshwari Chetan G. Desai
UDIN : 25041562BMIBXT8022 Company Secretary Chief Financial Officer
SURAT : - 26th May, 2025 SURAT : - 26th May, 2025
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ANAND RAYONS LIMITED

w

—

NOTES FORMING PART OF THE BALANCE SHEET AS AT 31/03/2025

(Amount in Rs.)

=

| As on | | As on
| 31032025 || 310372024
: e ————

NOTE:- 2 NON CURRENT INVESTMENT
(Quoted / Unquoted)

In Equity Instruments (Unquoted)

3250 Eq. Shares each of Rs. 100/- Prime Co. Op. Bank Ltd. 325000.00 325000.00
750 Eq. Shares each of Rs. 100/- Surat People's Co. Op. Bank Litc 75000.00 75000.00
400000.00 400000.00

NOTE:- 3 DEFERRED TAX ASSETS

[Please Refer Note - 23(xi)]
Deferred Tax Assets 834194.00 536006.00

834194.00 536006.00

NOTE:- 4 OTHER NON CURRENT ASSETS
(Unsecured considered Good)

Security Deposits 8522459.00 8483964.00
8522459.00 8483964.00

NOTE:- 5 INVENTORIES

o Cost of Material 143696542.00 66065766.00
143696542.00 66065766.00

(A)  VALUATION OF STOCK : -

< Raw Materials » At Cost
L Trading Goods > At Cost
> Stores, Spares & Packing Materials > At Cost



ANAND RAYONS LIMITED
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NOTES FORMING PART OF THE BALANCE SHEET AS AT 31/03/2025

(Amount in Rs.)
? As on As on j

31032025 | 31/03/2024

NOTE: -
(Unsecured)

6 TRADE RECEIVABLE
[(Please Refer Note - 23(xx)]

Considered Good

Less : - Loss Allowances

NOTE:- 7 CASH AND CASH EQUIVALENTS

Balance with Bank
With Scheduled Bank
In Current Account
In Fixed Deposit Account

Cash on Hand

NOTE:- 8 SHORT TERM LOANS AND ADVANCES

(Unsecured considered Good)

Advance Tax & Tax Deducted at Sources
Others

490003128.07 416807909.00
490003128.07 416807909.00
84341.07 150238790.25
236293258.00 S
131.43 30803.43
236377730.50 150269593.68
11166660.00 11217876.00
84525912.46 79535036.30
95692572.46 90752912.30
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ANAND RAYONS LIMITED
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NOTES FORMING PART OF THE BALANCE SHEET AS AT 31/03/2025

(Amount in Rs.)
As on 1 | As on
- 31/032025 | 31/03/2024
_——

NOTE:- 9 SHARE CAPITAL

Authorised Share Capital
35000000 Equity Shares of ¥ 10.00 Each 350000000.00
[Previous Year 25000000 Equity Shares]

250000000.00

350000000.00

250000000.00

Issued, Subscribed and Paid Up Share Capital
18382721 Equity Shares of ¥ 10.00 Each 183827210.00
[Previous Year 14984721 Equity Shares]

149847210.00

183827210.00

149847210.00

(A) SHARE CAPITAL : -
a) Statement of Changes in Equity : -

Particular No. of Shares | Share Capital

Share Premium

31st March, 2024

(d

Balance at the beginning of the
current reporting period

&,
S

- 14984721 149847210.00

o,
e

Change in Equity Share Capital due to
prior period errors

o Restated balance at the beginning of
the Current reporting period

o Changes in Equity Share Capital

during the Current Year

&

L3 Issued - -

2
(X

Cancelled & =
< By Back = =

2

< Balance at the end of the Current

Renoiting fidii 14984721  149847210.00

79696000.00

79696000.00
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ANAND RAYONS LIMITED

NOTES FORMING PART OF THE BALANCE SHEET AS AT 31/03/2025

(Amount in Rs.)
I As on J As on
| 31/032025 || 31/03/2024

Particular

| | : |' 1
? No. of Shares | Share Capital | Share Premium

| 1]

31st March, 2025

A Balance at the beginning of the

; ; 14984721 149847210.00 79696000.00
current reporting period

5 Change in Equity Share Capital due to
prior period errors ) z

L8 Restated balance at the beginning of
the Current reporting period

%* Changes in Equity Share Capital
during the Current Year

% Issued 3398000 33980000.00 231064000.00

-

D] Cancelled -
%  ByBack -

*  Balanceat the end of the Current 18382721  183827210.00  310760000.00
Reporting period

b) Details of Share Holders holding more than 5.00 % shares : -

(No. of Shares)

i‘ As on 1 As on
l 31/03/2025 | | 31/03/2024
Particular | No.ofShares ' %age = No.of Shares | |% age
| f_ | ! i_ | |
o Anand Gokul Bakshi 5487883.00  29.85% 5460920.00 36.44%
o Vasuben Gokulbhai Bakshi ©2600075.00  14.14% 2600075.00  17.35%
@ Shilpa Anand Bakshi 1163180.00  6.33% 1125360.00 7.51%
% Malay Anand Bakshi 1275000.00  6.94% 1225000.00 8.17%




ANAND RAYONS LIMITED

W
NOTES FORMING PART OF THE BALANCE SHEET AS AT 31/03/2025

(Amount in Rs.)
fason: As on
i 31/03/20258 31/03/2024

c¢) Details of Shares held by Promoters at the end of the year: -

{No. of Shares)

As on
31/03/2025
| o] % change
Promoter Name |\ No.of Shares = Total | x 4
| | { | | during the year
i | | | Shares | | |
<> Anand Gokul Bakshi 5487883.00  29.85% -6.59%
L Shilpa Anand Bakshi 1163180.00 6.33% -3.21%
& Vasuben Gokulbhai Bakshi 2600075.00  14.14% -1.18%
< Malay Anand Bakshi 1275000.00  6.94% -1.24%
Terms/right attached to equity shareholders : -
i) The Company has only one class of equity shares having a par value of Rs. 10.00 per Share.
Each holder of equity shares is entitled to one vote per share.
ii) In the event of liquidation of the company, the holders of equity shares will be entitled to receive

remaining assets of the company, after distribution of all preferential amounts.the distribution
will be in proportion to the number of equity-shares held by the shareholders.

iii) The dividend proposed by the board of directors is subject to the approval of the shareholders in
the ensing annual general meeting, except in case of interim dividend

NOTE:- 10 RESERVES AND SURPLUS

Security Premium Reserve 310760000.00 79696000.00
Profit & Loss Account 133009135.73
Add : - Cr. Balance of Profit & Loss Alc. 34724867.03 167734002.76 133009135.73

478494002.76 212705135.73
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NOTES FORMING PART OF THE BALANCE SHEET AS AT 31/03/2025

(Amount in Rs.)

E As on ‘ As on
. 31/03/2025 - 31/03/2024
a) Statement of Change in Reserve and Surplus : -
I : . | Asomn } e , ] ‘Apprnprriaul | Balance |
Particular | 01b4/z024 | Addition | 5”‘*"“‘“‘“! - ton | | 310372025
| | rmr g ‘ S
e Security Premium Reserve 7969600000 231084000.00 } - 310760000.00
D Other Reserve 133009135.73  34724867.03 g : 16773400276
NOTE:- 11 MONEY RECEIVED AGAINST SHARE WARRANTS
Fully Convertible Warrants Application Money : ‘ 106548000.00 -
(5464000 Fully convertible warrants each convertible into
equivalent number of fully paid equity shares of the company of face
value of Rs. 10.00 each, Issued at the Premium of Rs. 68.00 each so
as to make total value of Rs, 78.00 each) Received 25% being Rs.
19.50/- per Warrant as Application Money
106548000.00 -
NOTE:- 1l.a)
1 = i
II Particular ! , No. of Warrants|  APPlication
; f | Money
A . |
T .,
o Fully Convertible Warrants Application Money
Opening Balance - -
Total No. Share Warrants 8862000 371592000.00
Less :- Equity Share Issued during the year (3398000)  (265044000.00)

Balance 5464000 106548000.00
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NOTES FORMING PART OF THE BALANCE SHEET AS AT 31/03/2025

NOTE:- 11.b)

PARTICULARS OF FULLY CONVERTIBL

(Amount in Rs,)
f As on j As on
L 31/03/2025 ' 31/03/2024

E WARRANTS ISSUED : -

Date of Allotment -

Type of Securities Allotted -

Nominal Amount per Security -

Premium Amount Per Security (In Rs,)  :-
Total Number of Allottees -

Brief Particulars in respect of terms and  :-
condition, votting rights etc.

19/02/2025

Fully Convertible Warrants each convertible into, or
exchangeable, at an option of Warrants Holder(s), within a
maximum period of 18 (cighteen) months from the date of
allotment of warrants into equivalent number of fully paid
up equity share of the Company of face value of Rs. 10/-
(Rupee Ten) each

Rs. 78.00 (Rupees Seventy Eight Only)

An amount equivalent to 25% ie. Rs. 19.50/- of the
Warrant Issue Price aggregating to Rs. 17,28,09,000/-
(Rupees Seventeen Crores Twenty Eight Lakhs Nine
Thousand only) has been paid on subscription of Warrants.

Rs. 68/-
189
Equity Shares to be Allotted exercise of Warrants on

preferential basis shall rank pari passu with the existing
Equity Shares of the Company in all respects,
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NOTES FORMING PART OF THE BALANCE SHEET AS AT 31/03/2025

NOTE:- 12 LONG TERM BORROWING

Secured Term Loans : -
From Bank : -
< HDFC Bank Ltd. - GECL MSME - 2022

Vehicle Loan : -
% Benz Financial Services India Pvt. Ltd.
o State Bank of India - Jeep Vehicle Loan

—%
e

(Amount in Rs.)

Unsecured Loans and Advances from Related Parties : - '

o From Directors

& From Directors' Relatives

> Loan Received from Benz Financial Services
Car Financed by it.

I . As on i ‘ As on
L 31/03/2025 § 31/03/2024
9373534.00 24500000.00
3770375.00 4074753.00
4735854.00 -
11807869.00 12464112.00
10189277.00 12645220.00
39876909.00 53684085.00

India Pvt. Ltd. is Secured by way of Hypothecation of

> Loan Received from State Bank of India is Secured by way of Hypothecation of Car Financed by it.

NOTE:- 13 SHORT TERM BORROWING
Loans repayable on Demand
Secured - From Bank
HDFC Bank Ltd. - CC
State Bank of India
ICICI Bank

Installment Falling due in next year
State Bank of India (Vehicle)
Benz Financial Services India Pvt, Ltd.
HDFC Bank Ltd. - GECL MSME - 2021
HDFC Bank Ltd. - GECL MSME - 2022

109386973.79
11758.27
2360.00

1755960.00
806052.00
637556.00

8571987.00

202683913.18

16347410.99
806052.00
16385035.00

121172647.06

]

236222411.17




ANAND RAYONS LIMITED
NOTES FORMING PART OF THE BALANCE SHEET AS AT 31/03/2025

(Amount in Rs.)

e————— |
| As on 1 As on
310032025 31/03/2024

1; Office No. 305, Jay Sagar Complex, Ring Road, SURAT.

ii. Shop No. 101 to 104, Nishchay Co. Op. Soc., Mahadey Nagar, Bilimora.

iii. Office No. 201-B, Madhul; Complex, Ward No. 2, Sagrampura, SURAT.

iv. Residential Property - Harkishan Baug CS No. 1423/A, Athwalines, SURAT - 395002,

V. Residential Property - Plot No. 50/A-B Swami Gunatit Nagar Co. Op. Hsg. Soc.Vesu, SURAT.
Vi, Residential Property - Flat No. B - 41 3, 4th Floor, Rajhans Belleza - 2, B/h. DPS School, Dumas,

vii.  Residential Flat - Flat No, 302, 3rd Floor, Sarman Rasidency, Iscon Temple Road, Jahangirpura,
SURAT.

viii Residential Plot - Plot No. C -6, Block No. 563/A/2, Water World, Moje Ubharat, Ubharat
Road, Tal. Jalalpore, NAVSARI - 396445,

ix. Commercial Shop No. 14, Ground Floor, Magnus, B/S. Raghuvir Symphony, Althan Bhimrad
SURAT.

X Commercial Shop No. 15, Ground Floor, Magnus, B/S. Raghuvir Symphony, Althan Bhimrad
SURAT.

Xi. Residential Plot No. 1 to 1] and 32 to 47, Sai Shraddha Residency, Dambhar Naysar; Road,
Village : Adada, Navsari Gandevi State Highway No. 2, NAVSAR] - 396445.

> Loan Received from Benz Financial Services India Pvt, Ltd. is Secured by way of Hypothecation of
Car Financed by it.

» Loan Received from State Bank of India is Secured by way of Hypothecation of Car F inanced by it.

NOTE:- 14 TRADE PAYABLE
[Please Refer Note - 23(xix)]
Trade Payable 41427816.22 70253077.05

41427816.22 70253077.05
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NOTES FORMING PART OF THE BALANCE SHEET AS AT 31/03/2025

(Amount in Rs,)

; As on | | As on
| 31/03/2025 | 31/03/2024
% —_

NOTE:- 15 OTHER CURRENT LIABILITIES
= —== L URKENT LIABILITIES

Other Payable 5395853.03 7914032.15
5395853.03 7914032.15

NOTE:- 16 SHORT TERM PROVISIONS
=2 22UNK 1 1ERM PROVISIONS

Current Year Tax _ 12087412.00 11192205.00
Others 225000.00 225000.00

12312412.00 11417205.00




y

YEAR ENDED ON 31/03/2025

NOTE:- 17 REVENUE FROM OPERATIONS

Sale of Traded Goods
Interest / Debit Note
Commission

Less : - Credit Note / Sales Return

NOTE : - 18 OTHER INCOME

Interest Income
Dividend Income

NOTE : - 19 COST OF MATERIAL CONSUMED

Opening Stock
Add : - Purchases

Less : - Closing Stock

NOTE:- 20 EMPLOYEE BENEFIT EXPENSES

Salaries, Wages, Dearness Allowance and Bonus
Contribution to Provident and Other Funds
Workmen and Staff Welfare Expenses

«

ANAND RAYONS LIMITED
NOTES FORMING PART OF THE PROFIT & LOSS ACCOUNT FOR THE

(Amount in Rs.)
! As on As on
| 31/03/2025 31/03/2024
3120281954.00 3433676937.57
18235921.41 19111113.25
20644877.73 20410916.92
3159162753.14 3473198967.74
21646651.99 30644769.62
3137516101.15 3442554198.12
S e
912527.00 661416.00
113884.00 113750.00
1026411.00 775166.00
66065766.00 62087058.00
3085148999.56 3312615668.18
143696542.00 66065766.00
3007518223.56 3308636960.18
14194388.00 19057478.86
85569.00 81058.00
184633.80 174178.62
14464590.80 19312715.48

%-—_’_—'—“———

= ——————————
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NOTES FORMING PART OF THE PROFIT & LOSS ACCOUNT FOR THE

YEAR ENDED ON 31/03/2025

NOTE :- 21 FINANCE COSTS

Interest to Bank - Term loan

Interest to Vehicle Finance Loans from Bank
Interest for Working Capital Facilities

Other Borrowing Costs

Late Payment Interest

Bank Charges

NOTE : - 22 OTHER EXPENSES

A) Administrative, Selling and Other Expenses : -
Rent
Rates and Taxes
SME Annual Listing Fee
Consulting Charges
Conveyance
Packing Expenses
Tour and Travelling
Printing & Stationery
Postage & Courier
Telephone & Communication

Job Work Charges
Membership & Subscription

Office Power & Fuel

Office Overheads

Office Insurance

Freight, Forwarding & Clearing
Repairs & Maintenance

(Amount in Rs.)
% As on | t As on

- 31/03/2025 1 [ 31/03/2024
1

2759774.67 4520542.00

725189.00 375344.00

16399033.62 20215714.96

5457126.00 2397858.00

365943.75 909706.35

878213.11 461014.80

26585280.15

28880180.11

2174256.33
1311977.00
434367.00
157182.12
546903.75
209495.36
6357.96
58473.95

24118.64
103320.00
482987.96
521340.00

26552263.12
318938.87

49000.00
1090198.28
7999.00
644113.20
436049.00
6600.00
524790.07
216070.74
7111.00
59306.74
5851.25
102263.90
83412.96
309064.00
2117223333
1238929.62
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M
NOTES FORMING PART OF THE PROFIT & LOSS ACCOUNT FOR THE

YEAR ENDED ON 31/03/2025

(Amount in Rs.)
; As on . As on
[ 31/03/2025 - 31/03/2024
Commission & Brokerage 2890702.00 4501894.35
Advertisement & Publicity 74692.00 121989.00
Auditor's Remuneration 225000.00 225000.00
Directors Remuneration 4200000.00 4200000.00
Bad Debts - 882947.00
40292376.06 41884843.44
PAYMENT TO AUDITOR : - (Amount in )
| |
Current Year | . Previous Year
< Statutory Audit Fees 90000 90000
< Tax Audit Fees 45000 45000
< Certification and Consultation Fees 90000 90000
225000 225000
NOTE:- 23 EARNINGS PER EQUITY SHARE
' PARTICULAR ‘ 31/03/2025  31/03/2024
Profit for the year 34724867 31319146
Weighted Average number of shares for basic earning per share 18382721 14984721
Basic earnings per share 1.89 2.09
Weighted Average number of shares for diluted earning per share 18382721 14984721
Diluted earning per share 2.24 2.09
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%
SIGNIFICANT RATIOS FOR THE YEAR ENDED ON 31/03/2025

————————————————————————————
— ]

PARTICULARS 31/03/2025 31/03/2024
Current Assets A
(a) Current Ratio - Times 5.36 222
Current Liabilities
g Total Liabilities g
(b) Debt-Equity Ratio Times 0.29 1.05
Share Holder's Funds
Total Liabilities ~ Current & Long Term Liabilities
) : Operating Income .
() Debt Service Coverage Ratio Times 2.84 2.54
Total Debt Service
Operating Income PBT + Interest Cost
Total Debt Service Interest Cost + Installment
: ; Profit After Tax
(d) Return on Equity Ratio % 18.73% 20.80%
Avg. Share Holders Funds (Total Eq.)
2 | Net Credit Sales
(e) Trade Receivable Turnover Ratio Times 6.40 8.26
Average Accounts Receivable
; Net Credit Purchase :
(3] Trade Payable Turnover Ratio Times 74.47 47.15
Average Accounts Payable
g : Sales
(g) Net Capital Turnover Ratio Times 810 4.64
Net Assets
: Net Profit
(h) Net Profit Ratio % 1.11% 0.91%
Net Sales
: ; Earnings Before Interest and Taxes
(6] Return on Capital Employed % 8.97% 17.04%
Capital Employed
Capital Employed = Tangible Net Worth + Total Borrowings + Deferred Tax Liability
; Net Return on Investment
)] Return on Investment % 1.83% 1.94%

Cost of Investment



24 SIGNIFICANT ACCOUNTING POLICIES & NOTES TO ACCOUNTS

(1) SIGNIFICANT ACCOUNTING POLICIES : -

i)

METHOD OF ACCOUNTING : -

a)

b)

Companies Act, 2013 (‘Act’) read with Rule 7 of the Companies (Accounts) Rules, 2014,
Accounting policies have been consistently applied €xcept where a newly issued
accounting standard is initially adopted or revision to an existing accounting standard
requires a change in the accounting policy hitherto in use,

USE OF ESTIMATES : -

The preparation of the financial statements in conformity with GAAP requires
management to make estimates arid assumptions that affect the reported balances of assets
and liabilities and disclosures relating to contingent liabilities as at the date of the financial
Statements and reported amounts of income and €Xpenses during the period. Examples of
such estimates include future obligations under employee retirement benefit plans, income

net realizable value after providing for obsolescence and other losses, where considered

necessary. Cost is determined as follows : -

&
0.0

o

*

Stock-in-Trade > At Cost
Packing Materials and Consumables > At Cost

&
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NOTES FORMING PART OF NOTES TO ACCOUNTS FOR THE YEAR ENDED ON 31/03/2025

iii) REVENUE RECOGNITION : -

Revenue is primarily derived from sale of traded goods. Revenue from sales is recognized on
transfer of significant risks and rewards to the buyer as per the terms of arrangement with the
buyer. When there is uncertainty as to measurement or ultimate collectability, revenue
recognition is postponed until such uncertainty is resolved. The company presents net of indirect
taxes in its statement of profit and loss.

Profit on sale of investments is recorded on transfer of title from the Company and is determined
as the difference between the sale price and carrying value of the investment. Interest is
recognized using the time proportion method, based on rates implicit in the transaction.
Dividend income is recognized when the company’s right to receive dividend is established.

iv) PROVISIONS, CONTINGENT LIABILITIES AND ASSETS : -

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.

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,

V) TANGIBLE ASSETS AND CAPITAL WORK-IN-PROGRESS : -
Tangible assets are stated at cost, less accumulated depreciation and impairment, if any. Dircct
costs are capitalized until such assets if any, are ready for use. Capital work-in-progress if any,
comprises direct cost, related incidental expenses and attributable interest, if any.
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NOTES FORMING PART OF NOTES TO ACCOUNTS FOR THE YEAR ENDED ON 31/03/2025

vi) INTANGIBLE ASSETS : -
Intangible assets if any, are recorded at the consideration paid for acquisition of such assets and
are carried at cost less accumulated amortization and impairment. Research costs are expensed
as incurred. Product development costs are expensed as incurred unless technical and
commercial feasibility of the project is demonstrated, future economic benefits are probable, and
the Company has an intention and ability to complete and use or sell the product and the costs
can be measured reliably.

vijj DEPRECIATION AND AMORTIZATION : -
Depreciation on tangible assets is provided on the straight-line method over the useful lives of
assets as prescribed under Part - C of Schedule II of the Companies Act, 2013. Depreciation for
assets purchased / sold during a period is proportionately charged.

Intangible assets if any, are amortized over their respective individual useful lives as prescribed
under Part - C of Schedule I of the Companies Act, 2013 on straight-line basis, commencing
from the date the asset is available to the Company for its use.

Depreciation and Amortization methods, useful lives and residual values are reviewed
periodically at each financial year end.

viii) IMPAIRMENT : -
The management periodically assesses using, external and internal sources, whether there is an
indication that an asset may be impaired. An impairment loss is recognized wherever the
carrying value of an asset exceeds its recoverable amount. The recoverable amount is higher of
the assets not selling price and value in use, which means the present value of future cash flows
expected to arise from the continuing use of the asset and its eventual disposal. An impairment
loss for an asset is reversed if, and only if, the reversal can be related objectively to an event
occurring after the impairment loss was recognized. The carrying amount of an asset is increased
to its revised recoverable amount, provided that this amount does not exceed the carrying
amount that would have been determined (net of any accumulated amortization or depreciation)

had no impairment loss been recognized for the asset in prior years.
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NOTES FORMING PART OF NOTES TO ACCOUNTS FOR THE YEAR ENDED ON 31/03/2025

ix) FOREIGN CURRENCY TRANSACTION : -

Foreign currency denominated monetary assets and liabilities if any, are translated at exchange
rate in effect at the Balance Sheet date. The gains or losses resulting from such translations are
included in the Statement of Profit and Loss. Non-monetary assets and non-monetary liabilities
denominated in a foreign currency and measured at fair value are translated at the exchange rate
prevalent at the date when the fair value was determined. Non-monetary assets and non-
monetary liabilities denominated in a foreign currency and measured at historical cost are
translated at the exchange rate prevalent at the date of transaction. Revenue, expense and cash-
flow items denominated in foreign currencies are translated using the exchange rate in effect on
the date of the transaction. Transaction gains or losses realized upon settlement of foreign
currency transactions are included in determining net profit for the period in which the
transaction is settled. :

X) RESERCH AND DEVELOPMENT EXPENDITURE : -

Revenue expenditure pertaining to research if any, is charged to Statement of Profit and Loss.
Development costs of products are also charged to the statement of Profit and Loss / Reserve for
Business restructure unless a product’s. technological feasibility and commercial viability has
been established, in which case such expenditure is capitalized. The amount capitalized
comprises expenditure that can be directly attributed, or allocated on a reasonable and consistent
basis, to creating, producing and making the asset ready for its intended use. Fixed assets utilized
for research and development are capitalized and depreciated in accordance with the policies
stated for tangible fixed assets and intangible fixed assets.

xi) INCOME TAXES: -

Income taxes are accrued in the same period that the related revenue and expenses arise. A
provision is made for income tax, based on the tax liability computed, after considering tax
allowances and exemptions. Provisions are recorded when it is estimated that a liability due to
disallowances or other matters is probable. Minimum alternate Tax (MAT) paid in accordance
with the tax laws, which gives rise to future economic benefits in the form of tax credit against
future income tax liability, is recognized as an asset in the Balance Sheet if there is convincing
evidence that the company will pay normal tax in future and the resultant asset can be measured
reliably. The company offsets, on a year basis, the current tax assets and liabilities, where it has a
legally enforceable right and where it intends to settle such assets and liabilities on a net basis.

G
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NOTES FORMING PART OF NOTES TO ACCOUNTS FOR THE YEAR ENDED ON 31/03/2025

The differences that result between the profit considered for income taxes and the profit as per
the financial statements are identified, and thereafter a deferred tax asset or deferred tax liability
is recorded for timing differences, namely the differences that originate in one accounting period
and reverse in another, based on the tax effect of the aggregate amount of timing difference. The
tax effect is calculated on the accumulated timing difference at the end of an accounting period
based on enacted or substantively enacted regulations. Deferred tax assets in situation where
unabsorbed depreciation and carry forward business loss exists, are recognized only if there is a
virtual certainty supported by convincing evidence that sufficient future taxable income will be
available against which such deferred tax asset can be realized. Deferred tax asset, other than in
situation of unabsorbed depreciation and carry forward business loss, are recognized only if
there is reasonable certainty that they will be realized. Deferred tax assets are reviewed for the
appropriateness of their respective carrying values at each reporting date. Deferred tax assets and
deferred tax liabilities have been offset wherever the company has legally enforceable right to set
off current tax assets against current tax liabilities and where the deferred tax assets and deferred
tax liabilities relate to income taxes levied by same taxation authority. The income tax provision
for the interim period is made based on the best estimate of annual average tax rate expected to
be applicable for full financial year.

The Company has made provision for Income Tax of Rs. 12087412/= (Rupees one crore twenty
lac eighty seven thousand four hundred twelve only).

DEFERRED TAX : -

Pursuant to the Accounting Standard for "Taxes on Income (AS - 22), Deferred Tax Assets of
Rs. 298188/- arisen during the year has been recognised and Credited to Profit & Loss Account.

MW

e PARTICULAR | A‘“;“‘“.
| i

The Break-up of Deferred Tax Assets is as follows : -

Deferred Tax Assets recognised for timing differences due to : -
Excess of Book Depreciation over Tax Depreciation 298188
Unabsorbed Depreciation carried forward during the year -

298188
Less : - Deferred Tax Liabilities recognised for timing differences due to : -
Excess of Tax Depreciation over Book Depreciation -
Unabsorbed Dep. under the I. T. Act Adjustment during the year -
NET DEFERRED TAX ... ... ... 298188

s
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NOTES FORMING PART OF NOTES TO ACCOUNTS FOR THE YEAR ENDED ON 31/03/2025

The Company has, based on its operational parameters and future earnings, recognised Deferred
Tax Assets as above. The management is of the view that sufficient future taxable income will
be available against which such Deferred Tax Assets can be realised.

| ' HE - Amount
| PARTICULAR | e
o Depreciation as per Companies Act 3167950.55
Less : - Depreciation as per Income Tax Act 2021072.00
Excess of Tax Depreciation over Book Depreciation - 1146878.55
Excess of Book Depreciation over Tax Depreciation 26.00% 1146879 298188.42
Unabsorbed Depre. Carried Forward during the year 26.00% > -

Net Deferred Tax Asset 298188.42

xiij EARNING PER SHARE : -
Basic earnings per share is computed by dividing the net profit after tax by the weighted average
number of equity share outstanding during the period. Diluted earnings per share is computed by
dividing the profit after tax by the weighted average number of equity shares considered for
deriving basic earnings per share and also the weighted average number of equity shares that
could have been issued upon conversion of all dilutive potential equity shares. The diluted
potential equity shares are adjusted for proceeds receivable had the shares been actually issued at

fair value which is the average market value of the outstanding shares. Dilutive potential equity
shares are deemed converted as of beginning of the period, unless issued at a later date. Dilutive
potential equity shares are determined independently for each period presented. The number of
shares and potentially dilutive equity shares are adjusted retrospectively for all periods presented
for any share splits and bonus shares issues including for changes effected prior period for
approval of financial statements by the Board of Directors.
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NOTES FORMING PART OF NOTES TO ACCOUNTS FOR THE YEAR ENDED ON 31/03/2025

xiii)

Xiv)

XV)

INVESTMENTS : -

Trade investments are the investments made to enhance the company’s business interests.
Investments are either classified as current or long term based on management’s intention.
Current investments are carried at the lower of cost and fair value of each investment
individually. Cost for overseas investments comprises the Indian Rupee value of the
consideration paid for the investment translated at the exchange rate prevalent at the date of
investment. Long term investments are carried at the cost less provisions recorded to recognize
any decline, other than temporary, in the carrying value of each investment.

CASH AND CASH EQUIVALENTS : -

Cash and cash equivalents comprise cash and cash on deposit with banks and corporations. The
company considers all highly liquid investments with a remaining maturity at the date of
purchase of three months or less and that are readily convertible to known amounts of cash to be
cash equivalents.

CASH FLOW STATEMENT : -

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the
effects of transactions of a non-cash nature, any deferrals or accruals of past or future operating
cash receipt or payments and item 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 based on the available information.

RELATED PARTY DISCLOSURE : -
LIST OF RELATED PARTIES : -

W ; T
s | | | % of holding
| ; ] . *
Name of 1 : | :
i No. | ¢ of Related Party | Country | Relationship ; i any
i

1 |Anand Gokul Bakshi __ | india |  Director |  29.85%
2 Shilpa Anand Bakshi _ India | Director 6.33%
I 3 ‘HPE?? Mishra - India | Director 0.95%
. 4 iNileshkumar Mangaldas Bodiwala *  India | Director EERT
5 VasubenGokulbhaiBakshi | India | Relatives 14.14%

6 ‘Malay Anand Bakshi ' India | Relatives 6.94%
| L R e DL o e

%
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NOTES FORMING PART OF NOTES TO ACCOUNTS FOR THE YEAR ENDED ON 31/03/2025

b)

e e e e ] ]
P St | f .| % ofholding,
[ N Name of Related Party } Country |  Relationship | any
__“_7; Jlnghd Chorawala ___k,,,,,,,__:_ i o InduT_ _i;}@?_es__ _ﬂ __— :OEQHSW/::
_;{}___ 7i\I§ela Amrlsh Gandhl B I"@?L, Rel_apieﬁs B 0.05% 5
| ___9 < Anand Cotex lelt_ei b i Edi? ,,H_qriu,p, Concern A iR
10  Dhruy Tradmg India | Group Concern f -
T T R B o S T L e
1 1
Related Party transactions during the year : -
ey (Amount in Rs.)
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ANAND RAYONS LIMITED

%

NOTES FORMING PART OF NOTES TO ACCOUNTS FOR THE YEAR ENDED ON 31/03/2025

xvii)

E - (Amount in Rs.)

T Sr. S l R Year ended on
No. | | 31/03/2025 31/03/2024
S e e
[ 6 |nterestonfesn:- - | St e
| Anand Gokul Bakshi Director | 1459026.00 :
| Shilpa Anand Bakshi " Director | T

|Hema Aruni Mishra | Director | e 61940.00
" 'Anand Gokul Bakshi (HUF) | Relatives | 626490.00 | 583398.00 |
" Gokul Y. Bakshi (HUF) Relatives 429670.00 | 401795.00 |
" |Dhruy Trading "~ | Group Concem _ 1493063.00 | 1349903.00
i ‘Anand Cotex Ltd. Group Concern 466850.00 | : Sk
| 7 |SalaryPaid:- 5 =25 | | e
| | Anand Gokul Bakshi Director 2400000.00 | 2400000.00
" IShilpa Anand Bakshi " Director 1800000.00 | 1800000.00
' Malay Anand Bakshi "Relatives 290250.00 | 187875.00
e 5 B R o ool S e
8 |LoanReceived:- Gk Bt e )
" |Anand GokulBakshi | Director = 25529026.00 | =
| [shilpa Anand Bakshi Director | 13982027.00 | .
| ! S
' 9 |Loan Repaid : - 2 i P
" Anand Gokul Bakshi Director | 25529026.00 | S
" IShilpa Anand Bakshi : Director 13982027.00 | % Faram

! i 1
I | | | I
I

Eﬁ

LIQUIDITY RISK : -

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations
associated with its financial liabilities that are settled by delivering cash or another financial

asset. The Company's approach is to ensure, as far as possible, that it will have sufficient

liquidity to meet its liabilities when due.

The Company relies on a mix of borrowings, and excess operating cash flows to meet its needs
for funds. The current committed lines of credit are sufficient to meet its short to medium term
expansion needs. The Company monitors rolling forecasts of its liquidity requirements to ensure
it has sufficient cash to meet operational needs while maintaining sufficient headroom on its
undrawn committed borrowings facilities at all times so that the Company does not breach
borrowing limits or covenants (where applicable) on any of its borrowing facilities.

ol
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ANAND RAYONS LIMITED
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NOTES FORMING PART OF NOTES TO ACCOUNTS FOR THE YEAR ENDED ON 31/03/2025

xviiij EMPLOYEE BENEFITS : -
Employee benefits include provident fund, employee state insurance scheme, gratuity fund and
compensated absences.

xix) The table below providés details regarding Trade payables ageing schedule as at 31st March

2025: -
Outstanding for following periods from due date of
nt
Sr. Particulars PR ' Total
No. Lessthanl 5% veare - More than
year b 3 3 years

i) MSME 414.28 - - - 414.28
ii) Others = - = = -

iif) Disputed Dues - MSME - - - - £
iv) Disputed Dues - Others - - - 5 -

e——————————
e ———————

The table below provides details regarding Trade payables ageing schedule as at 31st March

2024 : -
Outstanding for following periods from due date of
o Particulars el Total
Ne. Lessthani 73 vears Morethan
year s 2 3 years
i)  MSME 702.53 - - - 702.53
ii) Others = = - - v

iii) Disputed Dues - MSME % 5 = 2 5
iv) Disputed Dues - Others - 5 - 5 \ 5

There are no material dues owed by the Company to Micro and Small enterprises, which are
outstanding for more than 45 days during the year and as at 31st March 2025. This information
as required under the Micro, Small and Medium Enterprises Development Act, 2006 has been
determined to the extent such parties have been identified on the basis of information available
with the Company and has been relied upon by the auditors.
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NOTES FORMING PART OF NOTES TO ACCOUNTS FOR THE YEAR ENDED ON 31/03/2025

xx)  The table below provides details regarding Trade receivables ageing schedule as at 31st March,

2025 : -
Outstanding for following periods from due date of payment
Particulars Pt kT s 3 Total
ess than months - More than
- 2-3
months 1 year L2y T 3 years Eaa
Undisputed Trade Receivables : -
i) Considered Goods 4490.93 193.67 36.75 5043 128.26 4900.03
ii) Which have significant increase in
credit risk 3 = = = = =
iiiy  Credit impaired - - - - 5 -
Disputed Trade Receivables : -
iv) Considered Goods - - - = S i
V) Which have significant increase in
credit risk 2 7 - = . -
vi) Credit impaired - z - - - %
Less:- Loss allowance - = - = 5 s
4490.93 193.67 36.75 50.43 128.26  4900.03

The table below provides details regarding Trade receivables ageing schedule as at 31st March,
2024 : -

P e

Outstanding for following periods from due date of payment

Particulars TR Total
s than 6 6 months - 1-2 years 2-3 years More than

manths 1 year 3 years

Undisputed Trade Receivables : -
i) Considered Goods 3876.54 68.38 22.16 64.66 136.35 4168.08
ii) Which have significant increase in

credit risk st - - - - -
iiiy  Credit impaired < = - - = o
Disputed Trade Receivables : - = = - - c 5
iv) Considered Goods - = . = & 2
V) Which have significant increase in

credit risk = 3 £ = 3 -
vi) Credit impaired - . = = 2 =
Less: - Loss allowance - = 5 - - =

3876.54 68.38 22.16 64.66 136.35 4168.08
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ANAND RAYONS LIMITED

NOTES FORMING PART OF NOTES TO ACCOUNTS FOR THE YEAR ENDED ON 31/03/2025

xxi) The company has used the borrowings from bank and financial institution for the specific
purpose for which it was taken at the balance sheet date. '

xxii) In the opinion of the board assets (other than property, plant & equipment, intingible assets and
not current investments) do have a value on realisation in the ordinery course of business at least
equil to the amount at which are they are stated as at 31/03/2025.

xxiii) The company has not revalued its Property, Plant and Equipment (including Right of Use assets)
or intangible assets or both during the year.

xxiv) The title deeds of all the immovable properties disclosed in the financial statements are held in
the name of the company.

xxv) The company does not have any CWIP.
xxvi) The company does not have any intangible assets.

xxvii) No proceedings have been initiated or are pénding against the company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988.

xxviii) The company has borrowings on the basis of security of current assets and quarterely returns or
statement filed with the bank are in agreement with the books.

xxix) The company is not declared wilful defaulter by any bank or financial institution or other lender.

xxx) The company has not made any transaction with any company which is struck off by the
Registrar of Companies.

xxxi) No Charges/Satisfactions are pending to be registered with Registrar of Companies beyond the
statutory period.

xxxii) The company has not proposed any scheme of arrangements in terms of Sections 230 to 237 of
the Companies Act, 2013.

xxxiii) The company does not have layers of subsidiary or subsidiaries as provided /s 2(87) of the Act
read with Companies (Restriction on number of layers) Rules, 2017.

¥
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NOTES FORMING PART OF NOTES TO ACCOUNTS FOR THE YEAR ENDED ON 31/03/2025

xxxiv) The company has not entered into any intermediary transaction with any entity on behalf of
ultimate beneficiaries.

xxxv) The company has no transactions which are not recorded in the books of accounts, have been
surrendered or disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961.

xxxvi) The company is not covered u/s. 135 of the Companies Act, 2013 as regard to CSR activities.
xxxvii) The company has not traded or invested in crypto currency or virtual currency during the

financial year.

(2) NOTES ON ACCOUNTS : -

1 Balances of debtors and creditors are subject to confirmation.

2 Prior year amounts have been regrouped / reclassified wherever necessary, to conform to the
presentation in the current year.

3 Amounts in the Balance Sheet and Profit & Loss Account are rounded off to the nearest rupees.

Signature to Notes 1 to 24.

For M. R. BOMBAYWALA & CO. A For ANAND RAYONS LIMITED
Chartered A:ﬁmzuntants \

W
I % .
¥ oL © Anand GokulBakshi  Shilpa Anand Bakshi
CA Mukesh R. Bombaywala Chairman - 01942639 Director - 07986896
Partner : Mem. No. 041562

PAN No. : ABIPBS899D | \ g~ M = % ?’DGJ

ICAI Firm Reg. No. : 123117W Varsha Maheshwari "Chetan G. Desai
UDIN : 25041562BMIBXT8022 Company Secretary Chief Financial Officer

SURAT : - 26th May, 2025 SURAT : - 26th May, 2025



ANAND RAYONS LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED 31st March 2025

(Amount in Rs.)

PARTICULAR

. Current Year

Previous Year

A. CASH FLOWS FROM OPERATING ACTIVITIES : -

Net Profit before tax as per Statement of Profit and Loss

Adjustments for : -

&
e

o
0..

fe

S

>
.’0

L/
0..

7
0..

*,
4-.‘

e

o

Depreciation and Amortisation Expenses
Interest Income

Dividend Income

Interest Expenses

(Gain) / Loss on Sale of Investment

Net Prior Year's Adjustment

Effect of Exchange Rate Change

Loss / (Profit) on Sale / Discarded Assets (Net)

Operating Profit before Working Capital Changes

Adjustments for : -

L7
&

*,
0’.

&
*»*

9.
0.0

e

o

oo

3

(Increase) / Decrease in Trade & Other Receivables
(Increase) / Decrease in Inventories

(Increase) / Decrease in Loans and Advance
Increase / (Decrease) in Deferred Tax Liabilities
(Increase) / Decrease in Deferred Tax Assets
(Increase) / Decrease in Trade & Other Payables

Cash Generated from Operations

L/
...
&
b4

*«e

Net Prior Year's Adjustment
Income - Taxes Paid

Net Cash from Operating Activities ... ...

B. CASH FLOWS FROM INVESTING ACTIVITIES : -

K/ o,
LS g

e

!

R o L7 ()
Q’O 0.. 0.' 0.'

L
o

Purchase of Fixed Assets

Sale of Fixed Assets

Proceeds from Sale of Investment

Purchase of Investment

Interest Income

Dividend Income

Increase / (Decrease) in Inter Corporate Deposit

(Increase) / Decrease in Bank Deposit / Inter Corporate Advance

Net Cash (Used in) from Investing Activities. ...

(A)

(B)

46514091.03

42292411.04

3167950.55 995266.37
(912527.00) (994658.00)
(113884.00) (145983.00)
25707067.04 28240611.25
74362697.62 70387647.66
(73195219.07) 79150444.64
(77630776.00) 11581279.00
231315102.84 (12012166.69)
(298188.00) (83943.00)
(30448232.95)  (88419799.01)
124105384.44 60603462.60
(11789224.00)  (10790162.00)
112316160.44 49813300.60
(7969169.47) (605210.62)
912527.00 994658.00
113884.00 145983.00
(236293258.00)  (25000000.00)
(243236016.47)  (24464569.62)



(Amount in Rs.)

Current Year

PARTICULAR

Previous Year

C. CASH FLOWS FROM FINANCING ACTIVITIES : -

&  Proceeds from Issue of Share Capital 33980000.00 -
&  Share Application Money = -
%  Share Premium 231064000.00 -
&  Reserve & Surplus (DDT, Div. Tax Etc.) - 16737.00
<  Money received against Share Warrant 106548000.00 -
<  Proceeds from Long - Term Borrowings - =
#  Re-payment of Long - Term Borrowings (13807176.00) (1086934.00)
<  Short Term Borrowings (Net) (115049764.11) 28695592.97
%  Interest Paid (25707067.04) (28240611.25)
<+  Dividend Paid - -
Net Cash (Used in) Financing Activities.. ... (&) 217027992.85 (615215.28)
Net Increase / (Decrease) in Cash and Cash Equivalents during the year ( 86108136.82 24733515.70
A+B+C)
Opening Balance of Cash and Cash Equivalents 150269593.68 391817.32
CASH AND CASH EQUIVALENTS AS AT THE END OF THE YEAR 236377730.50 25125333.02
e
(A) CASH AND CASH EQUIVALENTS : -
(i) Balances with banks 84341.07 22566082.59
In deposit accounts with original maturity of <3 months
In other accounts 236293258.00 2500000.00
(ii)) Cash on Hand 131.43 59250.43
TOTAL... ... ... 236377730.50 25125333.02
NOTE : -
1 Figures in the brackets represents Cash Outflows
For and on behalf of the Board of Directors of
For M. R. BOMBAYWALA & CO. 1 “For’ANAND RAYONS LIMITED

Chartered mtants ¢ - W

E / & Anand Gokul Bakshi Shilpa Anand Bakshi
CA Mukesh R. Bombaywala Chairman - 01942639 Director - 07986896 -
Partner : Mem. No. 041562
PAN No. : ABIPB5899D \[,ﬂ,%l\ﬂ‘—’ a(cfcv?? Renaol
ICAI Firm Reg. No. : 123117W Varsha Maheshwari Chetan G. Desai

UDIN : 25041562BMIBXT8022
SURAT : - 26th May, 2025

Company Secretary

SURAT : - 26th May, 2025

Chief Financial Officer



BALANCE SHEET ABSTRACT AND COMPANY'S GENERAL BUSINESS PROFILE

I. REGISTRATION DETAILS : -

Registration No. :- 1.51909GJ2018PLC104200 of 2018-19
Registration Date :- 20th September, 2018

State Code (Refer Code List) :- 04

Balance Sheet Date t- 31/03/2025

I. CAPITAL RAISED DURING THE YEAR : - (Amount in X '000)

Public Issue B L BT 15
Right Issue S T Vet AL R e S Nil <=
Bonus Issue e e Nl
Private Placement diw 33980.00

[II. POSITION OF MOBILISATION AND DEPLOYMENT OF FUNDS : - (Amount in ¥ '000)

TOTAL LIABILITIES H 989054.85
TOTAL ASSETS :- 989054.85
EQUITY AND LIABILITIES : -
Paid-Up Share Capital s - 183827.21
Reserve & Surplus - 478494.00
Money Rec. against Share Warrant :- 106548.00
Long Term Borrowing e 39876.91
Deferred Tax Liabilities : - -
Other Long Term Liabilities :- -
Long Term Provisions t- -
Current Liabilities 1 - 180308.73
ASSETS : -
Fixed Assets : - 13528.22

Capital Work-in-Progress = >
Intengible Assets under Development : - -

Non-Current Investment t- 400.00
Deferred Tax Assets - 834.19
Long Term Loans and Advances :- -
Other Non-Current Assets t- 8522.46
Current Assets :- 965769.97
IV. PERFORMANCE OF COMPANY : - (Amount in X '000)
Total Turnover - 3137516.10
Total Expenditure 3% 3092028.42
Profit/Loss Before Tax :- 46514.09
Profit/Loss After Tax :- 34426.68
Earning per Share in X : - 1.89
Dividend Rate % - -
V. GENERIC NAMES OF THREE PRINCIPAL PRODUCTS/SERVICES OF COMPANY : -
(As per monetary terms) 8

Item Code No. (ITC Code) :-

Products Description ‘ :-
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Email: anandrayonsltd@gmail.com
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