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Notcs to the financial rasults:
The Company's financaal results for the guarter ended Dtrembir 31, 2025 have tren rsvip*"g by the Audrl Commrttee and subseqvenlv app.of@ & taken onrecord by the Board of oirectors ot the Conpany at its meting held on 5th F€b, 2026.

The Unaudited financial resuls foI-the qvarter enged oecember 31, 2025 ha\re b€n pfqpared in accordance with oE recqgnrtion bnd 4ansurement priicipres1eid
down in the tndian accoqnting standards.34 "lnterim Financial Reportinq" ("lnd As 34') presribed unde, section 133 or rhe Companies aft , 2013 and oBnir(ognised accounting practices and the qollaies to the extsd appticaue.

Figures of previovs repoftng periods haw been regroup€d/reda$ified whemr necesgry to cqresFpnd wth the figures o, the current repa4ing pdiod.
The cmganyS operatims fall under a sinqle segment "solvent iDducts', I'ience, segment r€porting is not applicable as per lnd,an Accovnting standard (Ind As) -
108 - Segmedt Repoting.

IT 9Tpr"y h::_q1"ulted in Ure repaymenior t6 toans as welt as the payment of rc SFtutory dues ,n the penod uoder reyew. lhe CmFany has wi0rdram ,ts
Ri9hts Issue on [25/08/20231 due to lack or investor interest. rhe Companyis explortng all avenues to miugate the c*runt.riu.ron*i-

The company has accepted a one-time stucment(QTS) of dQes pending for its scufed tons with union Bank ef Indra vide lettei dat€d 24lol/2s. The companyhas made a payment of Rs. 242.50 Lakhs as tlrst instalment towads such a *tqement up front, Hows, the caBpany has tailed !o make $te oayrent d Rs.
375'25 Lakhs towards 2nd installment due on within 15 days fron ors ackndwledgement date and finat instaflment which is due on 3l/03/2025 ot Rs. 1856,?5

Loss in current reporting nine month pcrio4 cndhg rs on account of-iqy:ellqlv v{it!Q! 
-off:bv 

the clml'nv anDunthg !o Rs. 513.92 Laths (py Rs. lo39.0l Lakhs).
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!I. B. I<ALARIA & ASSOCIATES
Chartered Accountants

4-601/602, The Imperial Heights, 150 Ft. Bing Boad,

Opp. Big Bazaan, Flajkot - 360 004.

INDEPENDEI{T AUDITOR'S REVIEW REPORT ON RE\IIEW OF INTERIM
FINANCIAL RESULTS

To
Board of Directors,
Shree Ram Proteias Limited

We have reviewed the accompanying statement of Unaudited financial results
of Shree Ram Proteins Limited ("the Company") for the quarter ended
December 31, 2025 ("the statement") attached herewith, being submitted by
the Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as
amended.

This statement, which is the responsibility of the Company's management and
has been approved by the Company's Board of Directors or Committee of Board
of Directors, has been compiled from the related financial statements which
has been prepared in accordance .,r'ith the recognition and measurement
principles laid down In the Indian Accounting Standard 3zl "Interim Financial
Reporting' ("lnd AS 34") prescribed under Section 133 of the Companies Act,
2013 read with relevant rules issued thereunder (lnd AS) and other accounting
principles generally accepted in India. Our responsibility is to express a
conclusion on the statement based on our review of such financial statements.

We conducted our review of the statement in accordance with the Standard on
Review Engagements (SRE) 2410 "Review of Interim Financial Information
Performed by the Independent Auditor of the Entity", issued by the Institute ol
Chartered Accountants of India (ICAI). A review of interim financial information
consists of making inquiries, primarily of the Company's personnel responsible
for financial and accounting matters and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing specified under section 1a3(10) of the
Companies Act, 2013 and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

Qualilied Conclusion
Based on our review, except for the matter described in the "Basis for Qualified
Conclusion" paragraph, nothing has come to our attention that causes us to
believe that the accompanying interim financial information is not prepared. in
all material rfsnects. in accnrdance r ith Ind AS 34 and the relerrant
requirements of the Listing Regulations. However, due to the matters described
in the Basis for Qualified Conclusion paragraph, we are unable to conclude on
vrhether the interim finanriel infnrmatinn rvnrllrl r4q11i16 lirrther adjggtmfntt Or
additional disclosures had management performed and presented an
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Ind AS 34.appropriate going concern assessment as required
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Basis for Qualified Conclusion - Material Uncertainty Regarding Going
Concerrr and Inadequate Application
During the course of our review we observed that management has not
prepared the interim financial inlormation on a basis consistent with the
requirements of Ind AS with respect to going concern and has not made
adequate disclosure of material uncertainties that cast significant doubt on the
Company's ability to continue as a going concern.

Management has not performed or documented an adequate going concern
assessment in accordance with Ind AS 1 and Ind AS 34 for the period to be
included in these interim financial statements; and

The interim financial information does not contain sufficient disclosure of the
material conditions and events that give rise to significant doubt about the
Company's ability to continue as a going concern, including the nature of the
conditions, management's plans to mitigate those conditions and the possible
effects on the financial statements

We draw your attention to Note. No. 5 of the financial statements where the
Company has stated that it is currently facing a shortage of funds for its
business operations, repayment of loans and payment of statutory dues. In
case the Company is unable to improve its financial situation in the immediate
future, the Company may cease to become a going concern and be in default of
the financial covenants of its loan agreements. Our report is not qualified in
respect of this matter.

We draw attention to the matters described in Annexure 'A' the effect of which,
individually or in aggregate, are material and pervasive to the Ind AS financial
statement and matters where we are unable to obtain sufficient and
appropriate audit evidence. The effects of matters described in said Annexure
'A' which could be reasonably determined are quantified and given therein. Our
opinion is adverse in respect of these matters.

Rajkot
05l02/2026

For
HB Kalaria & Associates
Firm Reg. No. 10457lW
Chartered Accountants

6H"""-;
(llasmukh
Partner
Mem. No. O42OO2
UDIN: /( o+Zoo zAE(g ZP 29LS

Kalaria)
M.No 42002
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Annexure'A'

We draw your attention to the following matters:
i. We draw your attention to note. no. 5 of the financial statements

where the Company has stated that the Company has defaulted in the
repayment of its loans as well as payment of statutory dues (incl.
CSR). The Company however continues to prepare its financial
statements on a going-concern basis which is not in accordance with
the provisions laid down in Ind-AS 1 - Presentation of financial
statements.

The Company's management is responsible lor carrying out the
balance confirmation and reconciliations with various debtors,
creditors, and advances. The Company has however not carried out
any such balance confirmations and/or reconciliations with its
debtors, creditors, and advances.

The Compaly has not carried out an inspection of its inventories for
the period under review. We are, hence, unable to carry out a review
of the position of its inventories as the balance sheet date.

The Compaay has not carried out ph-ysical inspection of its property,
plant and equipment for the period under review. We are, hence,
unable to carry out a review of the position of its fixed assets as at the
balance sheet date.

The Company has not carried out an impairment assessment of its
property, plant and equipment, inventories, advances, cash and bank
balance and debtors. We a,re, hence, unable to provide an opinion on
whether such balances reflect the true underlying economics of such
balances.

We draw your attention to Note. No. 6 of the financial statements
where the Company has accepted a one-time settlement(OTS) of dues
pending for its secured loans with Union Bank of India vide letter
dated 24 lO2/25. The Company has made a payment of Rs. 242.50
Lakhs as first instalment towards such a settlement up front.
However, the Company has failed to make the payment of Rs. 376.25
Lakhs towards 2nd installment due within 15 days from OTS
acknowledgement date and final installment which is due on
31 /03/2025 of Rs. 1856.25 Lakhs, however company has accepted
new one-time settlement(O'l'S) vide letter dated Oall)125. The
Company has made a paymnet of Rs. 470.00 Lakhs towads up lront
and balance amount of Rs. 2000.50 Lakhs required to be paid within

11.

111.

iv.

vl.

three months from the date of OTS.
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