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Date 20/0512026 

To, 
The Corporate Relationship Department 
Bombay Stock Exchange Limited 
25" Floor, P J Tower, Dalal Street 
Fort, Mumbai - 400001 

Scrip Code: 524514 

Sub: Outcome of Board Meeting held on 20lh May, 2026 pursuant to Regulation 30 and Regulation 
33 of SESI (LODR) Regulations, 2015 

Dear Sir/Madam. 

Pursuant to Regulation 30 and Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we wish 10 inform you that the Board of Directors of Tulasee Bio-Ethanol Limited at its 
meeting held today i.e. Tuesday, 20th May, 2026, inter alia, considered and approved the following 
matters: 

1. Audited Financial Results of the Company for the quarter and financial year ended 31 st March, 
2026 

2. Independent Auditors' Report on the aforesaid Audited Financial Results for the financial year 
ended 31st March, 2026 with unmodified opinion. 

3. Declaration with respect to Auditors' Report with Unmodified Opinion. 

4. Declaration with respect to non-applicability for submission of the Related Party Transactions 
disclosure as required under Regulation 23(9) of the SEBI (LODR) Regulations, 2015. 

The aforesaid Financial Results will be made available on the Company's website at www.tulaseebio.com 

The meeting of the Board of Directors commenced at 03.00 PM and concluded at 

You are requested to kindly take the above information on record. 

E BIO-ETHANOL LIMITED 

Mana9'~g !DI ector 
M~ K,api~agpal 
DINfl1929335 

Ene!. : As Above 
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Statement of Standalone financial Results for the quarter and year ended 31st March 2026 
Quarter ended Hal( Year Ended 

Particulars 31/03/2026 31/12/~OZ5 31/3/2025 31/3/2026 31/3/2025 

AUdited Audited Audited Audited Audited 

Revenue from Operatlu" ~ -- - -.- -------- - ---
Other Income 

Total Revenue (1+11) - - -
E.pense~ 

- ._-- .. ---- .. --
(.d Cml of M,Ue riafs consumed 
- - - - '._--- -- .-
(b) Purct1as«~ of stock-in-trade 
":'7--,-- '- .. 
(e) Chan~es In irwet1tories 01 finished goods. wor.-In-orogreu & stock·ln·trade --_ . --- .- .- ._- --

---,. 

- -
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IX 
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XI 

XII 

XIII 

X" 
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XVII 

-
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(d) Employe~ benefit!> e~pense 
---- .. - .-

(e) f inance CoUS 

If) Del"eci;;lI ion and amnrtlsa1aJ" Npen~1! _. --
(S) Other e~peMes 3.65 4.16 .3.93 7.48 5.80 

TOI<1' expen~es(IV) 3.65 . 4.16 3.93 7.48 5.80 

Profit/(Iouj before exception;;!! ilem~ and '<1X (II I - IV) 13.65) 14 .16) 13.93) (7.48) (5.80) 
Exceptio" .. 1 !term 

Profitl (toloS) before exceptions items and tn(V·VI) (3.65) (4.161 (3.93) (7.48) 15.80) 
Ta~ Expense 

Ii) Current Tax 

(2) Deferred tax 

Profit /(loss) fOf the period form continuing Opefillions{VII·VlII) 13.65) (4.16) 13.931 (7.48) 15.80) 
Pror;I/( lo~s) Irom discontinued o"eraUon~ 

TiI)( e)(penses of discontinued operalioM 

Profit I(Loss) From dlscontin~d operat ions (after lax) (X·XI) - -
I'roUtl{lms) lor thlt penocl (IX+XII) 13.65) (4.16) 13.93) (7 .481 (5.80) 

Other Comprehensive Income 

A. fI) Items that Will not be reclassified 10 prolit or lou 

(I i) Income tax reiatlng to iterm thai will not be reclaSSified to profit or 105s 

B. (i) Items that will be rec lassified to profit or loss 

Ii i) Income 'ax relating to items that will be reclassilied to profit or "" .. 

TOlal Comprehensive Income lor the period (XIII+XIV)Comprising Prahl floss) and 
13.65) 14 .16) 13.931 (7.48) (5 .80) 

Other.comprehenslve Income for the period) 

Earnings per equity share (for continuiog oper"Uon): 

1 BiI$ic 

(2) Diluted 

Earnings per eqlJltv share (for discontinued oper .. t~\) : 

II) Ba~ic (0.06) (0.07) (0.07) (0.13) (0.10) 

(2) Diluted 

Earnings Per lNluity sholre(f()<" diKOI'Ilinued & continuiog oper~ tion) 

(a) aa~ic 10.06) (0.07) (0.07) 10e13) 10.10) 
(bJ Diluted 

The above results for the quarter ended 31.03.2026 have been reViewed by the Audit CommittE*! and approved by the Board of Dtrectors at their meel ng held on 
20.05.2026 

The above results are reviewed by the Statulory AUditors 01 Ihe company. 

Figures for preVious year/period have been regrouped/ rearrangoo wherevef considered necessary, 10 conform to Ihe classifICation for the current quarter/year. 

The Company adopled Indian Accounting Siandards r ind AS") trom 1s1 AprU, 201 7 and accordingly theses fiooocial results have been prepared in accordance wilh llle 
recogrition and measuremenl principles laid down io Ihe Ind AS 34 Inlerim Financial Reporting Prescribed under Section 133 of the Companies Acl. 2013 read wilh 
relevant rules issued thereunder and the other accountng princi~es generally accepte<l in India, FinanCIal results 10( a~ penods presented have been prepared in 

accordance with the recognition and measurement pnnciples of Ind AS 34. 

The fR)nc;ial resulls have been prepared in accordance wilh the recognition and measurement principles laid down in Companies ( Indian AccounUng Standards) Rules, 

2015 ( Ioo AS) on Interim Financial Reporting prescribed under section 133 o f the Companies Act, 2013 re ad WIth relevant ru!es thereunder and in terms of RelJulalion 
33 of SEBI (listing Ob~gallons and disclosure ReqUIrements) Regulalions, 2015 and SEBI Circular No. CtRlCFO/FACI62120t6 dated July 5. 2016 and other 

recogntz.ed accounllng txacHces and policies to the e~tent applicable 

Reconciliation between Standalone FinallCial Results, as previously repotted in 3CCOf"dance willi lhe Accounting ~ Iandard framework «(eferred to as "Previous IGAAP") 

and Ind AS for the quarter and half year presented are as under. - NA 

Year Ended 
31/3/202b 
Audited 

17.94 

17.94 

(17.94) 

i 
(17 .94) 

117.94) 

117.'14) 

(17.94) 

10.30) 

10.30) 
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Particulars 

Net Profit J(loSS) after taX' rOl tfle period CIS per Indian G.o\AP 
Effect Of Discounil'19 Factor 

Net Profit I (lOSS) afier tax under In(! AS 

Reconciliation of Equity as PrevIOUSly reported under GMP and INO AS: -

Parti<:ulars 

IEauity as reported in GAAP 
ACId/less: Adjustments 

EqUity as reporte<l under IND AS 

Place . Raigad 

Dale: 20-05-2026 

Amount in l akhs 

Qwrter ended Mar 26 Year ended Mar 25 
(3.65) (12.96) 

(3.65) (12.96) 

Year ended Year ended 

31-Mar-26 31-Mar-25 

583.76 583. 76 

563.76 583.76 
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f­
f- Particulars 

(I) AUilU 
1 Non-currell! asreu 

Property. plant and equlpmlln l 
up'lal ..-uf k4(l-progress 

Inveslfnenl fO erty 
Goodwill 

Other Intan ibh~ luets 
In(an ible ass.eu under d~Jopment 

Biological assels othe r than bearer plants 

Inveslme lllS accoun ted 'or usin e uil method 
Non-current financia l assels 

Non-current invenmlmts 
Trade receivabl t'~, noo<unenl 
Lo;,.n}, non-turrent 

OlhN non-<urrent filW\cial ilSSelS 
TOUlI " on-current fllllln(ial ;ossels 

Deferred tax assets (>'!tI t 
Olher non-cu rrent ~ssets 

Tot~ 1 non_C\.Irrent ~u.e15 

2 Curre nt ilssets 
Inve ntones 

Currenl financialaS1el 

CUffenl "'\Vestments 
Trade rece\vabl e~. current 

Cash and cash equivalents 

Ban ~ balance OUler than cash and u sh equivalents 
Loans, eII,,_!! 

Other ( \lIT n(lInancial <IsseIs 

Tol .. 1 current finaneia!. ilssets 
CUlr t:nl I ;,.x asse ts inel) 

Other cu.rrellt assets 
fotal turrent a~15 

3 NOll-<urrent assets clanifled ilS hl!-ld lor sale 

~ _ReRulatorv deferral account debit balance5 and rel<lteO de(eued talt Asse ts 

Totalu'el, 
III f'l ui ty ;lIld li~bll1lle, 
1 Equity 

Equity a tTributable 10 owners of parenl 

£qui ~hare capllal 

Ol"er equity 
Tolal equity allri butable to owners of parent 
Non contlollin interest 

Total equi 
2. Liabilities; 

Non-<uUi!fI l liabilities 

Non'current f1nanclall iabililie s; 

8orrowinB~. " on·r:"Uf' nl 
Trade ~ abies nnrt-alIII:ULI 

Otiler !lOll-current financial habilil;~ 
Total non·current tlllandill ll~bllll le5 

Pro ... i5I oll~, oon-cu ... nl 
Deferred l OX 'iilbilities (nel 

Deferred government lants, Non-ClJ rre" l 

Other non-cur rent li abilltl e~ 
Total non-current liabilities 

CurreM li.bl!itlei 

Current finlncl"llIabi litlf;$ 
IJ.orrowll'lgs, [UHenl 

Trade payables. current 

Other currenl finandalliabllilles 

Total current tinancialliabililles 

Other currenlll~bjlitle~ 
Provisions, wllent 

Currenllilx liabilities (Nel) 

Deferred covemmenl grants, Curren! 

A$al AS~I 

31·03-202.6 31'03-202. 5 

(Auditad) (Audited) 

4~ 7 I S 

0.20 '" 

-1 61.38 <lG 7.38 , ... IS 54 

485.92 4S.5..U 

2121 21.21 

O. &~ 0.72 

240M 23900 

262.72 2.61.S3 

9:i .~ 93 41 

356. n 155.0:1 

842.13 840.94 

S8).71 "' '' t~t tl()) (5U~l 

51.86 69.80 

7SJ 1111 ~3e.45 

75 7_16 738.46 

751.16 738.46 

Tot<J' current liabilities 33.11 32.68 

Liabilities direct' \, ,l>Scclated with ;usets In d ispmal.llfDUP clau, fie<l ~~ i l' ~ " 
3 held for sale ~8· 0 \ ""'''''1 d," "" ~'o,.","''' ".""" ,.d ",,,,,,,,,,,.d '" / qj (" 

~'~;:~:~~~:~.~~,;~~t~':~:idilia~b~;'~it e~.==================::=========t==~84~2~.2~,d==== ;,i'~~_~;I"~'~Lr~~~ ':IJ~~~~~ 
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Statement of Cash Flows for t he year ended March 31, 2026 

For the For the 

Particulars Year ended ·Year ended 
March 31, 2025 March 31, 2024 

Amount Amount 
CASH FLOW FROM OPERATING ACTIVrnES 
Net Profit /( l oss) Before tax pa id and extra ordinary items (17,94,223) (12 ,96,260) 
less: Extra-ordinary items 

(1794223 (1296 260 
Adjusted for: 
Income Tax Paid/Provided - -
Depreciation & Preliminary Exp - -
Operating Profit/( l oss)before Working Capital Changes (794 223) (12 96 260 

Adjusted for: 
Trade Payable 36,885 (1,52,719) 
Other Current Liabilities 18,75,950 15,39,600 
Inventory 
Short Term Loans & Advances 0,05,273) (1 ,28,248) 
Trade Receivable 
Short Term Provision 
Other Current Assets 
Deferred tax 

NET CASH FROM OPERATING ACTIvrnES (A) 13 340 137 627) 

CASH flOW FROM INVESTING ACTIVITIES 
Other Non-Current Assets 
long term Loans Given 
Fixed Assets 
NET CASH FROM INVESTING ACTIVITIES (8) - -

CASH FLOW FROM FINANCING ACTIVITIES 
Equity 5,000 

NET CASH FROM FINANCING ACTIVrnES (C) - 5000 

NET INCREASE IN CASH & CASH EQUIVALENT (A+8+C) 13,340 (32,627) 

OPENING 8ALANCE OF CASH & CASH EQUIVALENT 72,107 1,04,733 

CLOSING 8ALANCE OF CASH & CASH EOUIVALENT 85 446 72 106 

-

a 
iii ? C. 
~ "\l~W ~ 
~ ()~ 

...... ~/ 

V 
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i. Statement of Cash Flows has been prepared under the indirect method as set out in Ind AS 7 specified under section 
133 of the Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014. 

ii. Disclosure pursuant to Ind AS 7 on "Statement of Cash Flows" 
The amendment to Ind AS 7 requires the entities to provide disclosures that enable users of financial statements to 
evaluate changes in liabilities and financial assets arising from financial activities, including both changes arising from 
cash nows and non-cash changes, suggesting inclusion of a reconciliation between the opening and closing balances in 
the Balance Sheet for liabilities and financial assets arising from financing activites, to meet the disclosure requirement. 
This amendment has become effective from April 1, 2017. The adoption of the amendment did not have any material 
impact on the financial statements. 

For the year ended 
March 31, 2025 

Short-term Borrowings 
Long-term Borrowings 

Opening 
Balance 

iii. Figures in bracket indicate Cash Outflow. 

Cash Flows Non-cash Changes 

PLACE: MUMBAI 
Date: 20-05-2026 

Rs. in lacs 
Closing Balance 
March 31, 2026 
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Independent Auditor’s Report 

 
 
TO THE MEMBERS OF, 

TULASEE BIO-ETHANOL LIMITED 
 
Report on the Financial Statements 
 
Opinion 
  
We have audited the accompanying financial statements of TULASEE BIO-ETHANOL LIMITED 
("the Company"), which comprise the Balance Sheet as at 31st March, 2026, and the Statement of 
Profit and Loss for the year then ended, and notes to the financial statements, including a summary 
of the significant accounting policies and other explanatory information (hereinafter referred to as 
“the financial statements”).  
 
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 (“the 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, 2026 and its 
profit/loss for the year ended on that date. 
  
Basis for Opinion 
 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Act. Out responsibilities under those Standards are further described in Auditor's 
Responsibilities for the audit of the financial statements section of our report. We are independent of 
the Company in accordance with Code of Ethics issued by the Institute of Chartered Accountants of 
India together with the ethical requirement that are relevant to our audit of the financial statements 
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 
Information other than the Financial Statements and Auditor’s Report thereon 
 
The Company’s Board of Directors is responsible for the other information. The other information 
comprises the information included in the Company’s Annual Report but does not include the 
financial statements and our auditor’s report thereon. 
 
Our opinion on the 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 financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. We have nothing to report 
in this regard. 
 
 
 
 
 
 

http://www.caamitjhaveri.com/
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Management's Responsibility for the Financial Statements 
 
The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act 
with respect to the preparation of these Financial Statements that give a true and fair view of the 
financial position and financial performance of the Company in accordance with the accounting 
principles generally accepted in India, including the Accounting Standards specified under Section 
133 of the Act. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding the assets of the Company and for 
preventing and detecting fraud and other irregularities, selection and application of appropriate 
accounting policies, making judgements 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 accounting records, relevant to the 
preparation and presentation of the financial statements that give true and fair view and are free 
from material misstatement, whether due to fraud or error. 

In preparing the 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 not realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company’s financial reporting 
process. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objects 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 decision of users taken 
on the basis of these financial statements.  
 
As part of an audit in accordance with SA’s, we exercise professional judgment and maintain 
professional scepticism 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; 

 

 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 Act, we are 
also responsible for expressing our opinion on whether the Company has in place adequate 
internal financial controls with reference to financial statements 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 

http://www.caamitjhaveri.com/
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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. 

 
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. 
 
Report on Other Legal and Regulatory Requirements. 
 
1. This report does not include a statement on the matters specified in paragraphs 3 and 4 of the 

Companies (Auditors’ Report) Order, 2020 (“the Order”) issued by the Central Government of 
India in terms of Section 143(11) of the Act, as in our opinion and according to the information 
and explanations given to us, the said Order is not applicable to the Company. 
 

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

(a)  We have sought and obtained all the information and explanations which to the   best of 

our knowledge and belief were necessary for the purposes of our audit. 

(b)  In our opinion, proper books of account as required by law have been kept by the                

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

(c)  The Balance Sheet and the Statement of Profit dealt with by this Report are in agreement 

with the books of account. 

 

(d)  In our opinion, the aforesaid financial statements comply with the Accounting Standards 

specified under Section 133 of the Act, read with Rule 7 of the Rules Companies 

(Accounts) Rules, 2014. 

(e)  On the basis of the written representations received from the directors as on 31st March, 

2026 taken on record by the Board of Directors, none of the directors is disqualified as on 

31st March, 2026 from being appointed as a director in terms of Section 164(2) of the Act 

(f)   In terms of Notification No. GSR 583E dated 13th June 2017, report on the adequacy of 
internal financial controls over financial reporting of the Company and operating 
effectiveness of such controls is not applicable to the Company.   
 

(g)   With respect to the matter to be included in the Auditors’ Report under section               

197(16) of the Act, as amended: 

http://www.caamitjhaveri.com/
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 In our opinion and according to the information and explanations given to us, the 

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

is a Private Limited Company.  

(h)  With respect to the other matters to be included in the Auditors’ Report in accordance 

with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to 

the best of our information and according to the explanations given to us: 

i. The Company does not have any pending litigations which would impact its financial 
position; 

 
ii. The Company did not have any long-term contracts including derivative contracts for 

which there were any material foreseeable losses; and 
 

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

 
iv. (a) The Management has represented that, to the best of its knowledge and 

belief, no funds (which are material either individually or in the aggregate) 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 or 
entity, including foreign entity ("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; 

 
(b)  The Management has represented, that, to the best of its knowledge and 
belief, no funds (which are material either individually or in the aggregate) have been 
received by the Company from any person or entity, including foreign entity 
("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; 
 
(c)  Based on the audit procedures that have been considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has caused us 
to believe that the representations under sub-clause (i) and (ii) of Rule 11 (e), as 
provided under (a) and (b) above, contain any material misstatement. 
 

v. The company has not declared or paid any dividend during the year and has not 
proposed final dividend for the year. 

 
FOR A. C. JHAVERI & ASSOCIATES    
CHARTERED ACCOUNTANTS  
 
 
 
(AMIT C. JHAVERI, FCA)  
(PARTNER) 
MEMBERSHIP NO. 039525 
FRN: 137685W 
UDIN:  
PLACE:  MUMBAI 
DATED:  20/05/2026         
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“ANNEXURE A” TO THE INDEPENDENT AUDITORS’ REPORT 

 
Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory Requirement’ of our 
report of even date to the financial statements of the Company for the year ended 31st March, 2026: 
 

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

 

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

 

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

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

 
b) The discrepancies noticed on physical verification of the inventory as compared to books 

records which has been properly dealt with in the books of account were not material. 
 
3) The Company has not granted any loans, secured or unsecured to companies, firms, 

Limited Liability Partnerships or other parties covered in the Register maintained under 
section 189 of the Act. Accordingly, the provisions of clause 3 (iii) (a) to (C) of the Order are 
not applicable to the Company and hence not commented upon. 

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

has complied with the provisions of section 185 and I86 of the Companies Act, 2013 In 
respect of loans, investments, guarantees, and security. 

  
5) The Company has not accepted any deposits from the public and hence the directives 

issued by the Reserve Bank of India and the provisions of Sections 73 to 76 or any other 
relevant provisions of the Act and the Companies (Acceptance of Deposit) Rules, 2020 with 
regard to the deposits accepted from the public are not applicable. 

 
6) As informed to us, the maintenance of Cost Records has not been specified by the Central 

Government under sub-section (1) of Section 148 of the Act, in respect of the activities 
carried on by the company. 

 
7) (a) According to information and explanations given to us and on the basis of our 

examination of the books of account, and records, the Company has been generally regular 
in depositing undisputed statutory dues including Provident Fund, Employees State 
Insurance, Income-Tax, Sales tax, Service Tax, Duty of Customs, Duty of Excise, Value 
added Tax, Cess and any other statutory dues with the appropriate authorities. According to 
the information and explanations given to us, no undisputed amounts payable in respect of 
the above were in arrears as at 31st March, 2026 for a period of more than six months from 
the date on when they become payable. 

 
b) According to the information and explanation given to us, there are no dues of income 
tax, sales tax, service tax, duty of customs, duty of excise, value added tax outstanding on 
account of any dispute. 
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8) In our opinion and according to the information and explanations given to us, the Company 
has not defaulted in the repayment of dues to banks. The Company has not taken any loan 
either from financial institutions or from the government and has not issued any debentures. 

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

the management, the company has not raised moneys by way of initial public offer or further 

public offer including debt instruments and term Loans. Accordingly, the provisions of 

clause 3 (ix) of the Order are not applicable to the Company and hence not commented 

upon. 

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

the management, we report that no fraud by the Company or on the company by its officers 
or employees has been noticed or reported during the year. 

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

the management, the managerial remuneration has been paid or provided in accordance 
with the requisite approvals mandated by the provisions of section 197 read with Schedule 
V to the Companies Act; 

 
12) In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of clause 4 

(xii) of the Order are not applicable to the Company. 
 
13) In our opinion, all transactions with the related parties are incompliance with section 177 

and 188 of Companies Act, 2013 and the details have been disclosed in the Financial 
Statements as required by the applicable accounting standards. 
 

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

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

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

 
16) In our opinion, the company is not required to be registered under section 45 IA of the 

Reserve Bank of India Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the 
Order are not applicable to the Company and hence not commented upon. 

 
FOR A. C. JHAVERI & ASSOCIATES    
CHARTERED ACCOUNTANTS  
 
 
 
(AMIT C. JHAVERI, FCA)  
(PARTNER) 
MEMBERSHIP NO. 039525 
FRN: 137685W 
UDIN:  
 
PLACE:  MUMBAI 
DATED:  20/05/2026         
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“ANNEXURE B” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE 
STANDALONE FINANCIAL STATEMENTS OF TULASEE BOI-ETHANOL LIMITED 

 
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of 

the Companies Act, 2013 (“the Act”) 

 
We have audited the internal financial controls over financial reporting of TULASEE BIO ETHANOL 
LTD (“the Company”) as of 31st March, 2026 in conjunction with our audit of the standalone financial 
statements of the Company for the year ended on that date. 

 
Management’s Responsibility for Internal Financial Controls 

 
The Company’s management is responsible for establishing and maintaining internal financial 
controls based on considering the essential components of 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 company’s policies, the 
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 
completeness of the accounting records, and the timely preparation of reliable financial information, 
as required under the Companies Act, 2013. 

 
Auditors’ Responsibility 

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

 
Our audit involves 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 basis 
for our audit opinion on the Company’s internal financial controls system over financial reporting. 

 

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

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

 
Opinion 
 
In our opinion, the Company has, in all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting were 
operating effectively as at 31st March, 2026, 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 A. C. JHAVERI & ASSOCIATES    
CHARTERED ACCOUNTANTS  
 
 
 
 
(AMIT C. JHAVERI, FCA)  
(PARTNER) 
MEMBERSHIP NO. 039525 
FRN: 137685W 
UDIN:  
 
PLACE:  MUMBAI 
DATED:  20/05/2026         
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Date: 20.05.2026 

To, 
The Corporate Relationship Department 
Bombay Stock Exchange Limited 
25 'h Floor, P J Tower, Dalal Street 
Fort, Mumbai - 400001. 

Company Code: 524514 

Sub: Declaration pursuant to Regulation 33(3)(d) of SEBI (LODR) Regulations, 2015 

Dear Sir/Madam, 

Pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we hereby declare that the Statutory Auditors of the Company have issued the Audit 
Report on the Audited Financial Results of the Company for the financial year ended 31 st March, 2026 
with unmodified opinion. 

Accordingly, the Statement on Impact of Audit Qualifications is not applicable to the Company. 

Kindly take the same on record . 

Thanking You 

IO-ETHANOL LIMITED 
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To, 
The Corporate Relationship Department 
Bombay Stock Exchange Limited 
25'" Floor, P J Tower, Dalal Street 
Fort, Mumbai - 400001 

Ref: TULASEE BIO-ETHANOL LIMITED 

Scrip Code: 524514 

Date 20/05/2026 

Sub: Non-Applicability of Regulation 2319) of SEBI (LODR) Regulations, 2015 

Dear Sir/Madam, 

Pursuant to Regulation 15(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, the compliance with the Corporate Governance provisions specified under Regulations 17 to 27 
and Regu lation 46(2)(b) to (i) and para C, D and E of Schedule V shall not apply to the listed entities 
having: 

1. Paid up Share Capital not exceed ing Rs. 10.00 crares and 
2. Networth not exceeding Rs. 25 Crare as on the last day of the previous financia l year. and/or 
3. The Listed Entity which has listed its specified securities on the SME Exchan ge 

In view of the above, the Company falls under the exemption criteria provided under Regulalion 15(2) of 
SEBI (LODR) Regulations , 2015 and therefore the Company is not required to submit the Related Party 
Transactions disclosu re under Regulation 23(9) of SEBI (LODR) Regulations, 2015 for the financial year 
ended 31st March, 2026. 

You are requested to take this information on your records. 

Thanking you . 

For TULASEE\s,b-ETHANOL LIMITED 

\ 
'"\ , 

Managing bir{~t 
Mr. K"pi~N~QI>a 
DIN: 1!!,293\l'5 
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