
Independent Auditor’s Examination Report for the Restated Financial Statements of Astron 

Multigrain Limited 

(Formerly known as Astron Multigrain Private Limited) 

 

To, 

The Board of Directors 

Astron Multigrain Limited  

Plot No. 17 to 21, Nr. Ram Hotel,  

Village: Chordi, Taluka: Gondal, 

Rajkot, Gujarat-360311. 

 

Dear Sir/Madam, 

 

1. We have examined the attached Restated Financial Statements of Astron Multigrain Limited 

(formerly known as “Astron Multigrain Private Limited”) (the “Company” or the “Issuer”) 
comprising the Restated Statement of Assets and liabilities as on October 31, 2025, March 31, 

2025, March 31, 2024 and March 31, 2023, the Restated Statements of Profit and Loss, the 

Restated Cash Flow Statement for the period ended October 31, 2025, for the financial year ended 

March 31, 2025, March 31, 2024 and March 31, 2023, the Financial Statement of Significant 

Accounting Policies and other explanatory information annexed to this report (the “Restated 

Financial Statements”) for the purpose of inclusion in the Draft Prospectus (“DP”) and 
Prospectus (hereinafter referred as, the “Offer Documents”) of the Company proposed to be filed 
with the SME platform of Bombay Stock Exchange Limited (“BSE SME”) (“Stock Exchange”) 
and the relevant Registrar of Companies (“ROC”). These Restated Financial Statements have 
been prepared by the Company and approved by the Board of Directors of the Company at their 

meeting held on November 13, 2025. 

 

2. These Restated Financial Statements have been prepared in accordance with the requirements of: 

 

(i) Section 26 of Part I of Chapter III of the Companies Act, 2013 (the “Act") read with 

Companies (Prospectus and Allotment of Securities) Rules 2014; 

 

(ii) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018, as amended ("ICDR Regulations") and related amendments / 

clarifications from time to time issued by the SEBI; and 

 

(iii) The Guidance Note on Reports in Company Prospectus (Revised 2019) issued by the 

Institute of Chartered Accountants of India (“ICAI”), as amended from time to time (the 
“Guidance Note”). 

 

Management’s Responsibility for the Restated Financial Statements 

 

3. The Company’s Board of Directors is responsible for the preparation of the Restated Financial 
Statements for the purpose of inclusion in the Offer Documents. The Restated Financial 

Statements of the Company have been extracted by the management from the Audited Financial 

Statements (defined hereinafter) of the Company as at and for the period ended October 31, 2025, 

for the financial year ended March 31, 2025, March 31, 2024 and March 31, 2023, which have 

been approved by the Board of Directors. 



 

4. The Restated Financial Statements have been prepared by the management of the Company on the 

basis of preparation stated in Annexure 4 to the Restated Financial Statements. The Board of 

Directors of the Company’s responsibility includes designing, implementing, and maintaining 

adequate internal control relevant to the preparation and presentation of the Restated Financial 

Statements. The Board of Directors is also responsible for identifying and ensuring that the 

Company complies with the Act, ICDR Regulations, and the Guidance Note. 

 

Auditors’ Responsibilities 

 

5. We have examined such Restated Financial Statements taking into consideration: 

 

a. The terms of reference and terms of our engagement agreed with you in accordance with our 

engagement letter; requesting us to carry out the assignment, in connection with the proposed 

IPO of equity shares of the Company 

 

b. The Guidance Note. The Guidance Note also requires that we comply with the ethical 

requirements of the Code of Ethics issued by the ICAI; 

 

c. Concepts of test checks and materiality to obtain reasonable assurance based on verification 

of evidence supporting the Restated Financial Statements; and 

 

d. The requirements of Section 26 of the Act and the ICDR Regulations.  

 

Our work was performed solely to assist you in meeting your responsibilities in relation to your 

compliance with the Act, the ICDR Regulations, and the Guidance Note in connection with the 

proposed initial public offer of its equity shares of the Company. 

 

6. The Restated Financial Statements have been compiled by the management from:  

 

i. The audited financial statements of the Company as at and for the period ended October 31, 

2025 which were prepared in accordance with the Accounting Standards as prescribed under 

Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014, as 

amended, and other accounting principles generally accepted in India (“Audited Financial 

Statements stub period 2025”); 
 

ii. The audited financial statements of the Company as at and for the financial year ended March 

31, 2025 which were prepared in accordance with the Accounting Standards as prescribed 

under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014, as 

amended, and other accounting principles generally accepted in India (“Audited Financial 

Statements 2025”); 
 

iii. The audited financial statements of the Company as at and for the financial year ended March 

31, 2024 which were prepared in accordance with the Accounting Standards as prescribed 

under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014, as 

amended, and other accounting principles generally accepted in India (“Audited Financial 

Statements 2024”); 
 



iv. The audited financial statements of the Company as at and for the financial year ended March 

31, 2023 which were prepared in accordance with the Accounting Standards as prescribed 

under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014, as 

amended, and other accounting principles generally accepted in India (“Audited Financial 

Statements 2023”). 
 

7. The statutory audits of the for the period ended October 31, 2025, for financial year ended March 

31, 2025, March 31, 2024 and March 31, 2023 were conducted by us. Accordingly, reliance has 

been placed on the financial information examined by them for the said years.  

 

8. For the purpose of our examination, we have relied on:  

 

a. As referred in Paragraph 7 above; statutory audits of the for the period ended October 31, 

2025, for financial year ended March 31, 2025, March 31, 2024 and March 31, 2023 were 

conducted by us, hence, we had not relied on reports submitted by others. 

 

9. Based on our examination and according to the information and explanations given to us and as 

per the reliance placed on our audit report, we report that the Restated Financial Statements: 

 

a) have been prepared after incorporating adjustments for changes in accounting policies, 

material errors and regrouping/reclassifications retrospectively in the period ended October 

31, 2025, financial years ended March 31, 2025, March 31, 2024 and March 31, 2023 to 

reflect the same accounting treatment as per the accounting policies and 

groupings/classifications as at and for the period ended October 31, 2025; 

 

b) does not contain any qualifications requiring adjustments; and 

 

c) Have been prepared in accordance with the Act, ICDR Regulations and the Guidance Note. 

 

10. We have complied with the relevant applicable requirements of the Standard on Quality Control 

(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 

Information, and Other Assurance and Related Services Engagements. 

 

11. We have been subjected to the peer review process of the ICAI and hold a valid peer review 

certificate issued by the “Peer Review Board” of the ICAI. 
 

12. The Restated Financial Statements do not reflect the effects of events that occurred subsequent to 

the respective dates of the reports on Audited Financial Statements mentioned in paragraph 7 

above. 

 

13. The report should not in any way be construed as a re-issuance or re-dating of any of the previous 

audit reports issued by us or Previous Auditor nor should this report be construed as a new 

opinion on any of the financial statements referred to therein. 

 

14. We have no responsibility to update our report for events and circumstances occurring after the 

date of the report. 

 



15. Our report is intended solely for use of the Board of Directors for inclusion in the Offer 

Documents to be filed with SEBI, Stock Exchange, and ROC in connection with the proposed 

IPO. Our report should not be used, referred to, or distributed for any other purpose except with 

our prior consent in writing. Accordingly, we do not accept or assume any liability or any duty of 

care for any other purpose or to any other person to whom this report is shown or into whose 

hands it may come without our prior consent in writing. 

 

For PIYUSH KOTHARI & ASSOCIATES 

Chartered Accountants 

ICAI FRN: 140711W 

CA Piyush Kothari 

Partner 

Membership No.: 1001837 

Place: Rajkot 

Date: November 13, 2025 

UDIN: 25158407BMJGLT8814  

  

https://udin.icai.org/view-udin/25158407BMJGLT8814


ANNEXURE-4 

 

 

SIGNIFICANT ACCOUNTING POLICY AND NOTES TO THE RESTATED FINANCIAL 

STATEMENTS  

 

1) BACKGROUND 

 

The Company was originally incorporated as a Private Limited Company in the name Astron 

Multigrain Private Limited domiciled in India under the provisions of the Companies Act, 2013. 

Subsequently, the company was converted from a Private Limited Company to Public Limited 

Company and the name of the company was changed to “Astron Multigrain Limited” having 
Company Incorporation No. (CIN) U15549GJ2018PLC103488 the Company was incorporated in 

2018 and is engaged in manufacture of Noodles. 

 

2) SIGNIFICANT ACCOUNTING POLICY 

 

1. Basis of accounting: - 

 

The Restated Statement of Assets and Liabilities of the Company as on October 31, 2025, March 

31, 2025, March 31, 2024 and March 31, 2023, and the Restated Statement of Profit and Loss and 

Restated Statements of Cash Flows for the year ended on October 31, 2025, March 31, 2025, 

March 31, 2024 and March 31, 2023 and the annexure thereto (collectively, the “Restated 
Financial Statements” or “Restated Summary Statements”) have been extracted by the 
management from the Audited Financial Statements of the Company for the period ended October 

31, 2025, for the year ended March 31, 2025, March 31, 2024 and March 31, 2023. 

 

The financial statements are prepared in accordance with Generally Accepted Accounting 

Principles (Indian GAAP) under the historical cost convention on accrual basis and on principles 

of going concern. The accounting policies are consistently applied by the Company. 

 

The financial statements are prepared to comply in all material respects with the Accounting 

Standards specified under section 133 of the Act, read with Rule 7 of the Companies (Accounts) 

Rules, 2014 and provisions of Companies Act, 2013. 

 

The preparation of the financial statements requires estimates and assumptions to be made that 

affect the reported amounts of assets and liabilities on the date of the financial statements and the 

reported amounts of revenues and expenses during the reporting period. Differences between the 

actual results and estimates are recognized in the period in which the results are known / 

materialize. 

 

2. Revenue Recognition: - 

 

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the 

Company and the revenue can be reliably measured. 

 



Sales are recognized on accrual basis, and only after transfer of goods or services to the customer. 

 

Dividend on Investments is recognized on receipt basis. 

 

Interest income is recognized on a time proportion basis taking into account the amount 

outstanding and the rate applicable. 

 

Interest Subsidy received under Comprehensive Agro Business Policy 2016-21 of Government of 

Gujarat (GAICL, Gandhinagar), is accounted when received under other income group. 

 

3. Use of estimates: 

The preparation of restated financial statements in conformity with Indian GAAP requires the 

management to make judgments, estimates and assumptions that affect the reported amounts of 

revenues, expenses, assets and liabilities and the disclosure of contingent liabilities, at the end of 

the reporting period. Although these estimates are based on the management’s best knowledge of 
current events and actions, uncertainty about the assumptions and estimates could result in the 

outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in future 

periods. 

 

4. Property, Plant & Equipment: - 

 

Property, plant and equipment are stated at cost, net of accumulated depreciation and accumulated 

impairment losses, if any. The cost comprises purchase price, borrowing costs if capitalization 

criteria are met, directly attributable cost of bringing the asset to its working condition for the 

intended use and initial estimate of decommissioning, restoring and similar liabilities. Any trade 

discounts and rebates are deducted in arriving at the purchase price. Such cost includes the cost of 

replacing part of the plant and equipment. When significant parts of property, plant and 

equipment are required to be replaced at intervals, the company depreciates them separately based 

on their specific useful lives. Likewise, when a major inspection is performed, its cost is 

recognised in the carrying amount of the plant and equipment as a replacement if the recognition 

criteria are satisfied. All other repair and maintenance costs are recognised in profit or loss as 

incurred. 

 

Gains or losses arising from derecognition of property, plant and equipment are measured as the 

difference between the net disposal proceeds and the carrying amount of the asset and are 

recognized in the statement of profit and loss when the asset is derecognized. The company 

identifies and determines cost of each component/ part of the asset separately, if the component/ 

part has a cost which is significant to the total cost of the asset and has useful life that is 

materially different from that of the remaining asset. 

  



 

5. Depreciation: -  

     

Depreciation on property, plant and equipment is calculated on a written down value basis using 

the rates arrived at, based on the useful lives estimated by the management. The identified 

components are depreciated separately over their useful lives; the remaining components are 

depreciated over the life of the principal asset. The company has used the rates prescribed under 

Schedule II to the Companies Act, 2013, which interalia are based on the estimated useful life of 

the assets. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are 

reviewed at each financial year end and adjusted prospectively, if appropriate. 

 

6. Impairment of Assets 

 

The company assesses at each reporting date whether there is an indication that an asset may be 

impaired. If any indication exists, or when annual impairment testing for an asset is required, the 

company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of 
an asset’s or cash-generating unit’s (CGU) net selling price and its value in use. The recoverable 

amount is determined for an individual asset, unless the asset does not generate cash inflows that 

are largely independent of those from other assets or companys of assets. Where the carrying 

amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and 

is written down to its recoverable amount. In assessing value in use, the estimated future cash 

flows are discounted to their present value using a pre-tax discount rate that reflects current 

market assessments of the time value of money and the risks specific to the asset. In determining 

net selling price, recent market transactions are taken into account, if available. If no such 

transactions can be identified, an appropriate valuation model is used. 

 

Impairment losses, including impairment on inventories, are recognized in the statement of profit 

and loss. After impairment, depreciation is provided on the revised carrying amount of the asset 

over its remaining useful life. 

An assessment is made at each reporting date as to whether there is any indication that previously 

recognized impairment losses may no longer exist or may have decreased. If such indication 

exists, the company estimates the asset’s or cash-generating unit’s recoverable amount. A 
previously recognized impairment loss is reversed only if there has been a change in the 

assumptions used to determine the asset’s recoverable amount since the last impairment loss was 
recognized. The reversal is limited so that the carrying amount of the asset does not exceed its 

recoverable amount, nor exceed the carrying amount that would have been determined, net of 

depreciation, had no impairment loss been recognized for the asset in prior years. Such reversal is 

recognized in the statement of profit and loss. 

  



 

7. Foreign currency Transactions: - 

Initial Recognition 

Foreign currency transactions are recorded in the reporting currency, by applying to the foreign 

currency amount the exchange rate between the reporting currency and the foreign currency at the 

date of the transaction. 

 

Conversion 

Foreign currency monetary items are retranslated using the exchange rate prevailing at the 

reporting date. Non-monetary items, which are measured in terms of historical cost denominated 

in a foreign currency, are reported using the exchange rate at the date of the transaction. Non-

monetary items, which are measured at fair value or other similar valuation denominated in a 

foreign currency, are translated using the exchange rate at the date when such value was 

determined. 

 

Exchange Differences 

The company accounts for exchange differences arising on translation/ settlement of foreign 

currency monetary items as income or as expenses in the period in which they arise. 

 

 

8. Investments: - 

On initial recognition, all investments are measured at cost. The cost comprises purchase price 

and directly attributable acquisition charges such as brokerage, fees and duties. 

 

Current investments are carried in the financial statements at lower of cost and fair value 

determined on an individual investment basis. Long-term investments are carried at cost. 

However, provision for diminutions in value is made to recognize a decline other than temporary 

in the value of the investments.     

On disposal of an investment, the difference between its carrying amount and net disposal 

proceeds is charged or credited to the statement of profit and loss. 

  

9. Inventories: - 

Inventories consisting of Raw Materials, Finished Goods are valued at lower of cost or net 

realizable value whichever is less. Cost of inventories comprises of purchase, conversion and 

other cost incurred in bringing the inventories to their present location and condition. 

 

10. Borrowing cost: - 

Borrowing costs that are attributable to the acquisition or construction of the qualifying assets are 

capitalized as part of the cost of such assets. A qualifying asset is one that necessarily takes a 

substantial period of time to get ready for its intended uses or sale. All other borrowing costs are 

charged to revenue in the year of incurrence. The amount of borrowing cost capitalized during the 

year is NIL. 

 



11. Employee Benefits 

 

Defined-contribution plans: 

 

All short-term employee benefits are accounted on undiscounted basis during the accounting 

period based on services rendered by employees. 

 

The Company's contribution to Provident Fund is determined based on a fixed percentage of the 

eligible employees' salary and charged to the Statement of Profit and Loss on accrual basis.  

 

The Company has made provision for payment of Gratuity to its employees. This Provision is 

made as per the method prescribed under the Payment of Gratuity Act. The cost of providing 

gratuity under this plan is determined on the basis of actuarial valuation at year/period end. The 

Company has adopted the Accounting Standard 15 (revised 2005) on Employee Benefits during 

the restated financials period. 

 

12. Taxes on Income: - 

Tax expense comprises current and deferred tax. Current income-tax is measured at the amount 

expected to be paid to the tax authorities in accordance with the Income-tax Act, 1961 enacted in 

India. The tax rates and tax laws used to compute the amount are those that are enacted or 

substantively enacted, at the reporting date. 

 

Deferred income taxes reflect the impact of timing differences between taxable income and 

accounting income originating during the current year and reversal of timing differences for the 

earlier years. Deferred tax is measured using the tax rates and the tax laws enacted or 

substantively enacted at the reporting date.  

 

Deferred tax liabilities are recognized for all taxable timing differences. Deferred tax assets are 

recognized for deductible timing differences only to the extent that there is reasonable certainty 

that sufficient future taxable income will be available against which such deferred tax assets can 

be realized. In situations where the company has unabsorbed depreciation or carry forward tax 

losses, all deferred tax assets are recognized only if there is virtual certainty supported by 

convincing evidence that they can be realized against future taxable profits. 

 

The carrying amount of deferred tax assets are reviewed at each reporting date. The company 

writes-down the carrying amount of deferred tax asset to the extent that it is no longer reasonably 

certain or virtually certain, as the case may be, that sufficient future taxable income will be 

available against which deferred tax asset can be realized. Any such write-down is reversed to the 

extent that it becomes reasonably certain or virtually certain, as the case may be, that sufficient 

future taxable income will be available. 

 

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set-

off current tax assets against current tax liabilities and the deferred tax assets and deferred taxes 

relate to the same taxable entity and the same taxation authority.  



 

13. Earnings per Share (EPS) 

 

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable 

to equity shareholders (after deducting preference dividends and attributable taxes (if any)) by the 

weighted average number of equity shares outstanding during the period. The weighted average 

number of equity share outstanding during the period is adjusted for events such as bonus issue, 

bonus element in a rights issue, share split, and reverse share split (consolidation of shares) that 

have changed the number of equity shares outstanding, without a corresponding change in 

resources. 

 

For the purpose of calculating diluted earnings per share, the net profit or loss for the period 

attributable to equity shareholders and the weighted average number of shares outstanding during 

the period are adjusted for the effects of all dilutive potential equity. 

 

14. Provisions & Contingencies 

A provision is recognized when the company has a present obligation as a result of past event, it is 

probable that an outflow of resources embodying economic benefits will be required to settle the 

obligation and a reliable estimate can be made of the amount of the obligation. Provisions are not 

discounted to their present value and are determined based on the best estimate 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. 

 

15. Current and non current classification 

Company presents assets and liabilities in the balance sheet based on current/non-current 

classification. 

An asset is treated as current when it is: 

• Expected to be realised or intended to sold or consumed in normal operating cycle 

• Held primarily for the purpose of trading 

• Due to be settled within twelve months after the reporting period, or 

• There is no unconditional right to defer the settlement of the liability for at least twelve 

months after the reporting period 

All other liabilities are classified as non-current. 

Deferred tax assets/liabilities are classified as non-current assets/liabilities. 

The operating cycle is the time between the acquisition of assets for processing and their 

realisation/settlement in cash and cash equivalents. The companies have identified twelve months 

as their operating cycle for classification of their current assets and liabilities. 

 

 


































































