
 
 

 
 

CMI/CS/2025-26/ November 07, 2025 
 
BSE Corporate Compliance & Listing Centre Listing Department  
BSE Limited  National Stock Exchange of India  
Phiroze Jeejeebhoy Towers, Dalal Street, 'Exchange Plaza', Bandra Kurla Complex, 
MUMBAI-400001  MUMBAI-400051 
  

BSE Scrip Code: 517330/ NSE Scrip Code: CMICABLES 
 

Sub: Announcement pursuant to Regulation 30 and 33 of SEBI (Listing Obligations and 
Disclosures Requirements) Regulations, 2015 

 
Sir, 
 
As informed earlier vide our intimation dated August 03, 2023 regarding the initiation of 
corporate insolvency resolution process ("CIRP") in the case of CMI Limited ("the Company") 
under Section 7 of The Insolvency and Bankruptcy Code, 2016, filed by the Financial Creditor 
Canana bank and initiating the Corporate Insolvency Resolution Process under Insolvency 
and Bankruptcy Code, 2016 (“IBC”). 
  
In compliance with Regulation 30 and 33 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015, the Board of Directors of the Company (Power Suspended) 
as per the provision of the insolvency and Bankruptcy Code, 2016, today, i.e. 7th November, 
2025, has, inter alia, upon authorisation of Mr. Deepak Maini, Resolution Profession of the 
Company, approved the following: 
   
1. Audit Report on the financial results for the quarter and year ended 31st March, 2025 is 

enclosed as Annexure-1; 
2. Audited Financial Results for the quarter and year ended 31st March, 2025 is enclosed as 

Annexure-2; 
3. Statement on Impact of Audit Qualifications (for audit report with modified opinion) as 

Annexure-3; 
 

The Meeting commenced at 05:00 P.M. and concluded at 05:50 P.M. 
 
This is for your information and record. 
 
Thanking you, 
For CMI LIMITED 
 
 
TANYA  
COMPANY SECRETARY 
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STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2025 

(Rs. In Lakhs) 
= Quarter Ended Year Ended 
il Particulars 31.03.2025 | 31.12.2024 | 31.03.2024 | 31.03.2025 [31.03.2024 

Audited | Unaudited | Audited Audited Audited 
1_[a) Revenue from Operations 134633 4,399.89 877.74 574622 2,908.04 

b) Other Inconie 11.05 5043 49.62 6148 67.40 
Total Income 1,357.38 4,450.32 927.36 5,807.70 2975.44 

2 [Expenses 
) Cest of Raw Materials Consumed 122646 4.135.02 716.07 536148 2,14085 
b) Purchase of Stock-in-Trade = 3 = : 
c) Change in Inventories of finished guuds,work-in-progress 
and Stock-in-Trade - - - - 272.84 
d) Enployee Benefits Expencs 71.09 255.67 84.53 326.76 254.77 
©) Finance Cosis, 3721 49.03 $1.99 8624 8212 
1) Depreciation and amortis.tion Expenses 20537 589.36 204.75 794.73 844.58 
2) Other Expenses 10235 23930 129.45 341.65 385.85 
Total Expenses 1,642.49 5.268.37 1,216.79 6,910.86 398101 
Profit/ (Loss) before exceptional and extra ordinary items 

3 |and tax (285.11) (818.03), (289.43)  (1,103.16)[  (1,005.57) 
4 [Exceptional Iteins - - - - 
5 |Profit/ (Loss) before extra ordinary items and tax (8s.11) (818.05) (8943 (1,103.16)]  (1,0057) 

Extra Ordinary Items - - - - 
6__[Profit/ (Loss) before Tax (285.11), (818.05) (289.43)]  (1,103.16)[(1,005.57) 
7__|Tax Expense: 

a) Current Tax - - - - 
b) Deferred Tax - - (0.84) - 173.01 
Total Tax expenses - - (0.84) - 173.01 

8 |Net Profit/ (Lows) for the Period (285.11) (818.05), (29027)](1,103.16) (832.56)| 
9_[Other Compichensive Income/ (Lovs) 

) Iteins that will not be reciassified to profit and loss in 
subsequent period. net of tax - - - - - 
b) Items that will not be reclassified to profit and loss in 
subsequent period, net of tax - - - - - 
Other Conprehiensive Income/ (Lows) for the Period (Net of 
tax) - - - - % 

10_[Total Conmpreliensive Tncome for the Period (Net of tax) (285.11) (818.05), (290.27)]  (1,103.16) (832.56)| 
11_|Paid-up equity share capital (Face value Rs. 10/ cach) 1,602.74 1,602.74 1,602.74 1,602.74 1,602.74 
13 [Other Equity - - - (16.247.28)|(15,153.78) 
14_[Earning per equity share (EPS) (not annualised) 

a) Basic (Rs.) (0.18) (031 (0.18) (0.69) (0.52) 
b) Diluted (Rs) (0.18) (051) (0.18) 0.69) (0.52) 

/ 
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AN ISO 9001, ISO 14001 
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Jhilmil Industrial Area, 
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(Rs. in Lakhs) 
Vear ended 3151 | Year ended 315t 
Maich2025 | March.2024 
(Audited) (Audited) 

ASE 
Non-Cursent Awets 

1133758 12,1061 
w100 28709 
2616 20646 

() Finamial A= ts 
i Iy i om am 
ii. Lowas (0.20) 160 
i Oty New-Curio it f s = 

() Defered Tax A-.15 (Net) 85033 
(£) Long-Tern Livws wod Advam s 28228 2 
[Total Non-curvent Assets 20,682.77 2157169 
Curent Assets 
(2) Invumionics A 113093 
() 

543839 541450 
1381 1956 

i, Other Bank 148 51293 
v, Lws 1239 - 

V. Other Curreat Finam ial A<.:15 - 2 
(© Cu s net) 4369 3701 
(d)_Orher Cuncwi A< 303245 316125 

5.8 38 10,406 23 
03802 3197797 

160307 
28 (515378) 

) (13,55071) 

15198 6019 
11998 1998 
1664 1286 

390 60 w0 

3743259 
248 

12 dves of Micso Erdpvic=s ond Small Enicrjuiscs 36781 
Jing dies of Cresfions ather than Micio Fricipii-. s and Small Enterpu 336429 

Liahilitics 34175 
(b) 1195 
(© - p 
(d)_Cun ot Tax Liahlities (Net) - C 
(Total Cor e 3872664 
Total Liahifities w9613 e 
[Total Equity and Liahiities 3031812 3197796 
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STATEMENT OF CASH FLOWS FOR THE HALF VEAR ENDFD 315T MARCIE, 2035 
(Rs. in Lakhs) 

Yearended 315t | Vear ended 315t 
Particulars March,2025 March:2024 

(Cals flow o aperating Activites 
Prufit before tax (110315 (1005.57) 
Adjustaneat Reconcile profit before tax (o net cach flow = 

a0 dumutisation €k s 79473 siass 
of prupty. plant and eyt . - 

mive I @) @) 
@0.16) (@0.16) 

s 624 212 
st e v 1825 (1350 

Oretuting Profit befie exteammdinsy s and Wasking Cagital Chinge R0.58) 137.64) 

Movaun st in Wenking Copial 
(Deiran¥ T is 2 in Trade Puyable and Oster Lis 621 @13.29) 
(I 1oz Dot < inTrade Re sivables 15279 @ 74) oo YDt < in e 641 w90 
(I 1Y Dewsc  in Ot . (581.28) 1359.71 
(e eYDevsc..  inTax aud Orher praivion 379 376 
Cash Generated fivm Operations .65 7480 

: ivion for taxes for carticr year g (15.59)| 
Direet Tax P (65%) 1167 
Net Canh Flow fiuny (Used in) Operating activites (A) (©434) S8 

Tovesting Activties 
iy, Plavt and Euuipwin i, bohaling indaciNe oty (1853 (138) 

Capital Wo 2 
fioun Sales of Pruperty, Phant and ] 2 i <) in Nom-curot ins = @) 
i £)in Olber Pt - 001 

<3 in oher Lank bt es solas (@51.30) 
)i long tenn Leuns 12239 o) 

4016 016 
excived 1823 1860 

Net Cash Flow Investiug Activiis (B) N0} [E0) 

ah Flow Frvn Fnuniog Act 
2 oflangetcim baiguings (Net) (51526 (2.744.02) 

f Shoterm Boowings (Net) 2535 270877 
tiies o) ) 

o incluiog o5 oo - - 
(5620) 32.12) 

[Net Cach flww fisan / (Used in) Fovanciog activities (C) 75.19) 117.37) 

Net Increase/ (Decrease) In Cash & Cash Equivalents (A+B+C) (10575) sos 
(Cash And Cach Eyuivie st the B ginning of the Year 119.56 500 
(Cah And Cash Equiviie i at the Fnd of the Year [EX] [IE] 

Coumpancats of cush and cah Equivalents 
with Bk in Cunico i s s 187 

137 1360 

Carinehnd 000 009 
[T} 119.56 

Noter 
L The atane conh flnw il o s been preprcd under the indirect meifod sl in AS-7 
i A biinActe, rgu e <h Outflows, 

Bave b1 egrumped ind rewioned wheever e <.y 

W A _ 
N A £ 
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Notes 

1. The Company has informed vide announcement dated August 03, 2023, the Hon’ble National 

Company Law Tribunal, Delhi Bench, (“NCLT”) vide its order dated July 28, 2023 (“Order”), 

pronounced on August 01, 2023, has admitted the application filed by Canara Bank 

(“Financial Creditor”) under Section 7 of the Insolvency and Bankruptcy Code, 2016, read with 

rules and regulations framed thereunder (“the Code”). 

Furthermore, the Hon’ble National Company Law Tribunal, Delhi Bench, (“NCLT”) has also 

approved the appointment of Mr. Deepak Maini as the Interim Resolution 

Professional/Resolution Professional ("IRP/RP") to conduct the CIRP of the Company admitted 

under section 7 of the Insolvency and Bankruptcy Code 2016. 

During CIRP, the power of the board is suspended as per the Insolvency and Bankruptcy Code, 

2016, and the company operates under the guidance and direction of the Resolution 

Professional. 

2. The above financial results have been approved by the Board of Directors of the Company 

(Power Suspended) as per the provision of the insolvency and Bankruptcy Code, 2016 on 7 

November, 2025, upon authorization of Mr. Deepak Maini, Resolution Profession of the 

Company. 

3. The financial results for the financial year ended March 31, 2025 have been audited by the 

Statutory Auditors of the Company. The Statutory Auditors have expressed a modified 

opinion on the above results. 

4. These financial results have been prepared in accordance with the Companies (Indian 

Accounting Standard) Rules, 2015 (Ind AS) prescribed under Section 133 of the Companies 

Act, 2013 and other recognized accounting practices and policies to the extent applicable. 

5. There is no separate reporting segment as per the Indian Accounting Standard (Ind-AS 108) 

on segment reporting. 
6.  The Figures of the last quarter are the balancing figures in respect of financial results between 

audited figures of the financial year ended March 31, 2025 and the published year to date 

figures upto 3rd quarter i.e. December 31, 2024 of the current year, which were subjected to 

limited review. 

7.  Figures are rounded off to nearest rupees in hundred. Components may not add up to their 

respective totals due to rounding off numbers to rupees lacs. 

8.  Previousyear / periods figures have been regrouped / reclassified, wherever necessary. 

The above financial results of the Company are available on the Company's website 

wwiw.cmilimited.in and also at www.bseindia.com and www.nseindia.com o . .. - 2 -~ 
Date: 07.11.2025 ) ”mm it N 
Place: Delhi 3 &:mm 5 ! 

o  Emall Id :deepak.maini@insolvencyservices.in 
For and behalf of Board Ph. No.: 0120-4729400 

. a,m‘ ..Address : C-100, Sector-2, Noida, U.P-201301 

| o AmitJain ' Deepak Maini 

\ “*“€hairman-cum Managing Director Resolution Professional 
o Power Suspended) CMI Limited 

“~ZLpIN-00041300 (Reg. No. IBBI/IPA-001/IP-P00676/2017-2018/11149) 
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Flat No. 301, Deviprabha Pride, Cement Road, Shivaji Nagar, Nagpur - 440010 

& 
Email: consult@bngca.com | Mob.: 9225201496, 9766294981  Chartered Accountants 

INDEPENDENT AUDITORS’S REPORT 

To, 

The Members of 

M/s CMILIMITED 

(CIN: L74899DL1967PLC018031) 

Report on the Audit of the Standalone Financial Statements 

Qualified Opinion 

We have audited the accompanying standalone financial statements of CMI LIMITED (the 

‘Company’), which comprise the Balance sheet as at 31st March 2025, the Statement of Profit and 

Loss, including the statement of Other Comprehensive Income, the Statement of Cash Flows and 

the Statement of Changes in Equity for the year then ended and notes to the standalone financial 

statements, including a summary of material accounting policies and other explanatory information. 

in our opinion and to the best of our information and according to the explanations given to us, except 

for the effects of the matter described in the Basis for Opinion paragraph below, the aforesaid 

financial statements give the information required by 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, 2025, its profit/loss (including other comprehensive 

income ) changes in equity and its cash flows for the year ended on that date. 

Basis for qualified opinion 

We conducted our audit of the standalone financial statements in accordance with the Standards 

on Auditing (SAs), as specified under section 143(10) of the Act. Our responsibilities under those 

Standards are further described in the ‘Auditors’ Responsibitities 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 together with the ethical 

requirements that are relevant to our audit of the standalone 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 audit opinion on the 

standalone financial statements. 

Based on our review conducted as above, we have noticed the following matters in the 

accompanying statement of audited financial results prepared in accordance with applicable 

accounting standards and other recognized accounting practices and policies, which are required to 

be disclosed under the Actincluding the manner in which itis to be disclosed, or thatit contains any 

material misstatement: 

OTHER BRANCHES : MUMBALI | DELHI | JAMSHEDPUR | BILASPUR | JABALPUR 



a) 

z 

f) 

The Company is under the Corporate Insolvency Resolution Process (CIRP) under the 
Insolvency and Bankruptcy Code, 2016 (IBC), and the powers of the Board of Directors stand 
suspended. 

Going Concern Concept - The accumulated losses of the Company as at 31st March 2025 
amount to Rs.16,247.28 lakhs as against the paid-up share capital of Rs.1,603.07 lakhs, 
resulting in complete erosion of the net worth. The Company has been incurring continuous 
losses for the past severalyears, creating material uncertainty regarding its ability to continue 
as a going concern. 

Non-compliance with Ind AS and Other Accounting Requirements - 
i. The Company has not identified, measured, and disclosed employee benefits such as 

gratuity and leave encashment as required under Ind AS 19. 

ii. A comprehensive fixed asset register has not been maintained, and no physicat 

verification report is available; accordingly, property, plant and equipment (PPE) are 
carried at book values brought forward from earlier years in accordance with the previous 

accounting records, and we are unable to verify their existence, ownership, and valuation 
as required under Ind AS 16 - Property, Plant and Equipment. 

iii. Information regarding lease arrangements, if any, has not been disclosed as required 
under Ind AS 116. 

iv. Non-disclosure of certain information and notes required under Ind AS 13 (Investments) 

and Ind AS 107 (Financial Instruments - Disclosures). 

Investments, Loans and Bank Balances - External confirmations for loan accounts, bank 
accounts and investments have not been obtained, and the balances are subject to 

reconciliation. 

Trade Receivables, Payables and Advances - Confirmations for trade receivables and trade 

payables have not been provided by the Company. Likewise, confirmations and supporting 

details for advances to suppliers and advances from customers are not available. Therefore, 

their genuineness, recoverability, and accuracy cannot be verified. 

Inventories - Quantitative details and confirmations of inventories are not available. 

Consequently, existence and valuation could not be independently verified and have been 

taken at book values from previous years. 

Cash and Cash Equivalents - Cash balances and confirmations of cash equivalents have 

not been provided for verification. 

Prepaid Expenses and Other Current Assets - Balances are subject to confirmation and 

verification; hence, their accuracy and recoverability remain unascertained. 

Balances of Current Assets and Current Liabilities - These are subject to confirmation, and 

the extent of recoverability from current assets has not been ascertained. 

Litigations and Statutory Liabilities - Details of pending litigations and potential liabilities 

with the income Tax, TDS, and GST Departments are incomplete. Consequently, the financial 

impact of such matters could not be ascertained. )



k) Purchases and Raw Materials - The Company has not provided adequate documentary 
evidence for purchases of raw materials, and hence the genuineness and completeness of 
such transactions could not be verified. 

) Revenue from Operations — Supporting evidence for sales transactions has not been 
furnished. Therefore, the occurrence and completeness of revenue could not be confirmed. 

3 Employee Benefits and Expenses - Details and supporting documents for salaries, wages, 
and other employee-related benefits are not available for verification. Further, expenses 
relating to workmen and staff welfare could not be verified in the absence of adequate 
supporting documentation. 

Because of the non-availability of sufficient and appropriate audit evidence in respect of the matters 
described above, we are unable to determine whether any adjustments might be necessary relating 
to assets, liabilities, income, or expenses of the Company. 

Our opinion on the standalone financial statements, and our report on Other Legal and Regulatory 
Requirements below, are not further modified in respect of the above matters. 

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 Chairman’s letter, Management Discussion and Analysis, 
Business Responsibility and Sustainability Report, Corporate Governance and Directors’ Report, but 
does not include the standalone financial statements and our auditors’ report thereon. 

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 such other information is materially 
inconsistent with the standalone 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 
thatthere is a material misstatement of this other information, we are required to report that fact. We 

have nothing to report in this regard. 

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. We have 
determined the matters described below to be the key audit matters to be communicated. 

audit matter w the r;atte[v  addressed in our audit 
Revenue - Performancerobligations it Procedure Ap;;ued Our audit included but | 

The company is in the business of manufacturing | was not limited to the following procedures: 

various types of Cables and sells to customers 

through institutional globally. Sales contracts 

| contain various performance obligations and other 

terms and the determination of when significant 

performance obligations have been met varies, 

albeit a specific point in time can often be 

established. Consequently, the company has 

 analyzed its various sales contracts and concluded 

® Mapped and evaluated selected systems and 

processes for revenue recognition and tested a 

sample of key controls. i 

* Selectingasamplefromeach type of contract with 

the customers, and testing the operating | 

effectiveness of the internal control, relating to ‘ 

identification of the distinct performance-: 



on the principles for deciding in which period or ‘ obuganons’gfidfideterrfiiniafioin of transaction | 
| periods the Company's sales transactions should ‘ price. i 
be recognized as revenue. | o Tested sample of sales transactions for i 

| compliance with  the company's 

accounting principles. 

* Read and assessed the disclosure made in the 
financial statements for assessing compliance 
withdisclosure requirements. 

i Rever{ue—\/anable Consideration Audit Procedure App(léd Ouraudit included BLK# 
was not limited to the following procedures: i 

i Revenue is recognized in accordance with 
| Ind AS 115, net of discounts, incentives, and | e  Understanding the policies and 
rebates accrued by customers based on sales. | procedures applied to revenue 

: recognition including an analysis of the | 
- At the reporting date, the company estimates | effectiveness of controls related to revenue 
. and accrues for discounts and rebates they: recognition processes employed by the 
| consider as having been incurred but not yet paid. | Company. 

e Carrying out substantive analytical 

| procedures, analysing the actual 
| performance of revenue and cost of sales 

related to discounts, incentives and rebates 
! etc. 

*  Considered the terms of the contracts to 
determine the transaction price including 

any variable consideration to verify the 

transaction price used to compute revenue 
and to test the basic of estimation of the 

variable consideration. 

*  Analyzing and discussing with 

management significant contracts 

including  contractual terms and 

| conditions  related to discounts, 
| incentives and rebates used in the related 

| estimates. ! 

| Reviewing disclosures included in the notes to the 

| accompanying financial 
| statements. i | 

Emphasis of Matter 

Attention is invited to Note 22(ii) under Explanatory Notes to Financial Statements regarding Financial 
Liabilities-Non-Current Borrowings. As loan accounts with company's lenders had turned NPA during 
the financial year, resultantly the updated loan account statements after the NPA date are not available 
in some cases hence the liabilities have been recognised on the basis of latest available (oan account 
statements and balances therein, the company has not accounted for liabilities towards 
banks/financial institutions beyond the NPA dates. 



Responsibilities of Management for the standalone financial statements 

The company is in CIRP Process under the insolvency and Bankruptcy Code, 2016 ("the IBC") 
vide order of Hon'ble NCLT dated 28.07.2023. Managements and Board of Directors of the 
Company (Power Suspended) as per the provisions of the IBC working under authorization of 
Mr. Deepak Maini, Resolution Professional of the Company, approved the following Responsibility 
for the Financial Statements 

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act 
withrespect to the preparation of these standalone financial statements that give a true and fair view 
of the financial position, financial performance including other comprehensive income, cash flows 
and changes in equity of the Company in accordance with the accounting principles generally 
accepted in India, including the Indian Accou nting Standards (ind AS) specified under section 133 of 
the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of 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 the 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. 

Those Board of Directors are also responsible for overseeing the Company’s financial reporting 
process. 

Auditors’ responsibilities for the audit of the standalone financial statements 

Our objectives are to obtain reasonable assurance about whether the standalone financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditors’ report that includes our opinion. Reasonable assurance is a high level of 
assurance, but it 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. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional scepticism throughout the audit. We are also: 

e lIdentify and assess the risks of material misstatement of the standalone 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_xs



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 adequate 
internal financial controls with reference to financial statements 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 auditors’ 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 auditors’ report. However, 
future events or conditions may cause the Companyto cease to continue asa going concern. 
Evaluate the overall presentation, structure and content of the standalone financial 
statements, including the disclosures, and whether the standalone 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. As required by the Companies (Auditors’ Report) Order, 2020 (the ‘Order’), issued by the 
Central Government of India in terms of sub-section (11) of section 143 of the Act, we disclaim 
our opinion on the matters specified in paragraphs 3 and 4 of the Order based on data 
unavailability. 

2. Asrequired 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) Inour 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. Insofar as the modification on 
maintaining an audit trail in the accounting software is concerned, refer paragraph (i (vi) 
below. 

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other 
Comprehensive Income, the Statement of Cash Flows and Statement of Changes in Equity 

dealt with by this Report are in agreement with the books of account. 

(d) Inouropinion, the aforesaid standalone financial statements comply with the Accounting 

Standards specified under Section 133 of the Act, read with Companies (Indian. 
Accounting Standards) Rules, 2015, as amended. s



(e} On the basis of the written representations received from the directors as on 31 March 
2025 taken on record by the Board of Directors, none of the directors is disqualified as on 
31 March 2025 from being appointed as a director in terms of Section 164 (2) of the Act. 

(f) With respect to the adequacy of the internal financial controls with reference to these 
standalone financial statements and the operating effectiveness of such controls, refer to 
our separate Report in ‘Annexure 1’ to this report. 

(g) During the year, the managerial remuneration for the year ended 31 March 2025 has not 
been paid/provided by the Company to its directors in accordance with the provisions of 
section 197 read with Schedule V to the Act. 

(h) Withrespectto the other matters to be included in the Auditors’ Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion 
and to the best of our information and according to the explanations given to us: 

i.  The Company has disclosed the impact of pending litigations on its financial position 
in its standalone financial statements - Refer note 26 to the standalone financial 
statements; 

ii.  The Group and its associate did not have any material foreseeable losses in long-term 
contracts including derivative contracts during the year ended 31 March 2025: 

iii.  There has been no detay in transferring amounts, required to be transferred, to the 
Investor Education and Protection Fund by the Holding Company and its subsidiaries 
incorporated in India during the year ended 31 March 2025 

a) The management has represented that, to the best of its knowledge and belief and 
read with note 45(g) to the standalone financial statements, 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 or 
entity, 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 (‘Uitimate 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 and 
read with note 45(h) to the standalone financial statements, no funds have been 

received by the Company from any person or entity, 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 performed that were 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 (a) and (b) contain any 

material misstatement. 

v.  Nodividend has been declared or paid during the year by the Company. 



Vvi.  Based on our examination which included test checks, the company has used an 
accounting software for maintaining its books of account which has a feature of 
recording audit trail (edit log) facility, however the same has not been operated 
throughout the year, i.e. audit trail feature was starting during the year and has been 
continued forthe remaining part of the financial year. Further, during the course of our 
audit we did not come across any instance of the audit trail feature being tampered 
with. Furthermore, the audit trail has been preserved by the company as per the 
statutory requirements for record retention. 

For BAGCHI & GUPTA 

Chartered Accountants 

ICAI Firm Registration Number: 126940W 

%\KMW“‘”"Q 

CA Priyam Kejriwal 

Partner 

Membership Number: 418340 

UDIN: 2-SH 18200 Bz e ane S 

Place: Nagpur 

Date: 07" November 2025



Annexure 1 to Independent Auditors’ Report 

Referred to in paragraph 2(f) under the heading ‘Report on other legal and regulatory 
requirements’ of our report of even date to the members of CMI 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 not evaluated or audited the internal financial controls with reference to standalone 
financial statements of CMI Limited (“the Company”) as at 31 March 2025, in conjunction with our 
audit of the standalone financial statements of the Company for the year then ended. Accordingly, 
this report is being provided solely to comply with the reporting requirements under Section 143(3)(i) 
of the Act. 

Management’s Responsibility for Internal Financial Controls 

The Company’s management is responsible for establishing and maintaining internal financiat 

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 (“ICAI”). 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, safeguarding of its assets, prevention and detection of frauds and 

errors, accuracy and completeness of accounting records, and timely preparation of reliable 

financial information, as required under the Act. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on the Company’s internal financial controls with 

reference to standalone financial statements based on our audit. 

However, we have not carried out an audit or evaluation of the internal financial controls with 

reference to standalone financial statements of the Company as required under the Guidance Note 

on Audit of Internal Financial Controls Over Financial Reporting issued by ICAI. Accordingly, we do 

not express anopinion on the adequacy or operating effectiveness of such internal financial controls. 

Disclaimer of Opinion 

Because we have not performed an audit or obtained sufficient appropriate audit evidence regarding 

the internal financial controls with reference to standalone financial statements of the Company, we 

are unable to express an opinion on whether the Company has adequate internal financial controls 

with reference to standalone financial statements and whether such controls were operating 

effectively as at 31 March 2025. 

Accordingly, we disclaim our opinion on the adequacy and operating effectiveness of the Company’s 

internal financial controls with reference to standalone financial statements as of that date. 



Explanatory Note 

This report should be read in conjunction with our report on the standalone financial statements of 

the Company for the year ended 31 March 2025, wherein our audit was conducted without evaluating 

the design or operating effectiveness of internal financial controls with reference to those 

statements. 

For BAGCHI & GUPTA 

Chartered Accountants 

ICAI Firm Registration Number: 126940W 

VGAMKM““’”Q 

CA Priyam Kejriwal 

Partner 

Membership Number: 418340 

UDIN: 25 L1831 08MINX L2495 

Place: Nagpur 

Date: 07" November 2025



Statement on Impact of Audit Qualifica ns for the Finan Year ended March 31, 2025 

{for audit report with modified opinion) 

Audited Figures Adjusted 

(as reported Figures (audited 

Sl. No. Particulars before adjusting figures after 

for adjusting for 

qualifications) qualifications) 

1, Turnover / Total income 5,746.22 5,746.22 

25 Total Expenditure 6,910.85 6,910.85 

3. Net Profit/(Loss) (1,103.15) (1,103.15) 
4. Earnings Per Share (6.88) (6.88) 

5. Total Assets 30,318.12 30,318.12 

6. Total Liabilities 44,962.32 44,962.32 

7. Net Worth (14,644.21) (14,644.21) 

8. Any other financial item(s) (as felt 
appropriate by the 

management) 

Audit Qualification: 
Details of Audit Qualification: 

e The Company is under corporate insolvency resolution process under the Insolvency 

and Bankruptcy Code, 2016 (IBC). 
o Going Concern Concept: The accumulated losses of the Company as at 31% March 

2025 amount to Rs. 16,247.28 lakhs as against the paid-up share capital of 
Rs.1,602.74 lakhs, resulting in complete erosion of the net worth. The Company has 
been incurring continuous losses for the past several years, creating material 
uncertainty regarding its ability to continue as a going concern. 

e The Company has not identified, measured, and disclosed employee benefits such 
as gratuity and leave encashment as required under Ind AS 19. 

e A comprehensive fixed asset register has not been maintained, and no physical 
verification report is available; accordingly, property, plant and equipment (PPE) are 
carried at book values brought forward from earlier years in accordance with the 
previous accounting records, and we are unable to verify their existence, ownership, 
and valuation as required under Ind AS 16 — Property, Plant and Equipment. 

e Information regarding lease arrangements, if any, has not been disclosed as required 

under Ind AS 116. 
o Non-disclosure of certain information and notes required under Ind AS 13 

(Investments) and Ind AS 107 (Financial Instruments — Disclosures). 

e External confirmations for loan accounts, bank accounts and investments have not 

been obtained, and the balances are subject to reconciliation. 

e Confirmations for trade receivables and trade payables have not been provided by 

the Company. Likewise, confirmations and supporting details for advances to 
suppliers and advances from customers are not available. Therefore, their 
genuineness, recoverability, and accuracy cannot be verified. 

e Quantitative details and confirmations of inventories are not available. 
Consequently, existence and valuation could not be independently verified and have 
been taken at book values from previous years. 

e Cash balances and confirmations of cash equivalents have not been provided for 
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verification. ] 
e Balances are subject to confirmation and verification; hence, their accuracy and | 

recoverability remain unascertained. 
e These are subject to confirmation, and the extent of recoverability from current 

assets has not been ascertained. 
o Details of pending litigations and potential liabilities with the Income Tax, TDS, and 

GST Departments are incomplete. Consequently, the financial impact of such 
matters could not be ascertained. 

e The Company has not provided adequate documentary evidence for purchases of 
raw materials, and hence the genuineness and completeness of such transactions 
could not be verified. ’ 

e Supporting evidence for sales transactions has not been furnished. Therefore, the 
occurrence and completeness of revenue could not be confirmed. | 

o Details and supporting documents for salaries, wages, and other employee-related 
benefits are not available for verification. Further, expenses relating to workmen and 

staff welfare could not be verified in the absence of adequate supporting 
documentation. 

a. Type of Audit Qualification: Qualified Opinion 

Frequency of qualification: 

For Audit Qualification(s) where the impact is quantified by the auditor, Management's 

Views: Not Applicable 

d. For Audit Qualification(s) where the impact is not quantified by the auditor: 

i. Management's estimation on the impact of audit qualification: Not Applicable 
e The Company is under corporate insolvency resolution process under the Insolvency and 

Bankruptcy Code, 2016 (IBC). 

Reply: The Hon’ble National Company Law Tribunal, Delhi Bench, (“NCLT”) vide its order 
dated July 28, 2023 (“Order”), pronounced on August 01, 2023, has admitted the application 
filed by Canara Bank (“Financial Creditor”) under Section 7 of the Insolvency and Bankruptcy 
Code, 2016 (“the Code”), read with rules and regulations framed thereunder for an alleged 
amount of default of Rs. 164.86 Crore and accordingly the corporate insolvency resolution 
process {“CIRP”) of the Company, CMI Limited (“Company”) has commenced with effect from 
July 28, 2023. 
Furthermore, the Hon’ble National Company Law Tribunal, Delhi Bench, (“NCLT”) has also 
approved the appointment of Mr. Deepak Maini as the Resolution Professional ("RP") to 
conduct the CIRP of the Company under section 16 of the Insolvency and Bankruptcy Code 
2016. 
Furthermore, no Resolution Plan has been approved by the Committee of Creditors and 
relatedly an application for seeking liquidation of the company is pending for consideration 
before Hon’ble Adjudicating Authority. 

e Going Concern Concept: The accumulated losses of the Company as at 31st March 2025 
amount to Rs. 16,247.28 lakhs as against the paid-up share capital of Rs.1,602.74 lakhs, 

resulting in complete erosion of the net worth. The Company has been incurring continuous 
losses for the past several years, creating material uncertainty regarding its ability to continue 

as a going concern. 

Reply: The auditor have opined upon the going concern nature of the company due to 
consistent losses being incurred since the inception of Covid-19 due to the resultant market 
disruptions, minimal operations in the factory and risk carried by the company due to non- 
execution of orders by the company after Covid-19. The company could not honor its 
financial commitment towards its lenders. 
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Pursuant whereof, one of the lender’s, filed an application against the company under section 
7 of the Insolvency and Bankruptcy Code, 2016, read with rules and regulations framed 
thereunder (“the Code”) which has since been admitted by Hon’ble NCLT, New Delhi vide its 
order dated 28.07.2023. However, the business segment carries potential and the company 
can be revived in future. During the course of CIRP, the company is operating on some job 
work arrangement and has been meeting its liabilities incurred during CIRP period. 
Furthermore, no Resolution Plan has been approved by the Committee of Creditors and 
relatedly an application for seeking liquidation of the company is pending for consideration 
before Hon'ble Adjudicating Authority. 

s The Company has not identified, measured, and disclosed employee benefits such as gratuity 
and leave encashment as required under Ind AS 19. 

Reply:  The ascertainment of actuarial liability as required under Ind AS 19 involves 
significant cost, which the Company is unable to bear given its current status of undergoing 
the Corporate Insolvency Resolution Process (CIRP). The Hon’ble National Company Law 
Tribunal, Delhi Bench (“NCLT”), vide its order dated July 28, 2023, pronounced on August 01, 
2023 (“Order”), admitted the application filed by Canara Bank (“Financial Creditor”) under 
Section 7 of the Insolvency and Bankruptcy Code, 2016, along with the applicable rules and 
regulations framed thereunder (“the Code”). However, pursuant to Public Announcement 
for calling of claims from stakeholders the relevant claims received from employees in this 
regard have been considered by the Company in accordance with the provisions of the Code 
and verified by the Resolution Professional. 

e A comprehensive fixed asset register has not been maintained, and no physical verification 
report is available; accordingly, property, plant and equipment (PPE) are carried at book 
values brought forward from earlier years in accordance with the previous accounting 

records, and we are unable to verify their existence, ownership, and valuation as required 

under Ind AS 16 — Property, Plant and Equipment. 

Reply After the initiation of the CIRP, the assets of the company are under custody & control 
of the RP which has been valued after physical verification by the IBBI registered valuers for 
the purpose of CIRP. No further changes have been made in the fixed asset register. 

o Information regarding lease arrangements, if any, has not been disclosed as required under 
Ind AS 116. 
Reply- The Company has not entered into any new lease arrangements during the CIRP 
period without obtaining the approval of the Committee of Creditors. 

e Non-disclosure of certain information and notes required under Ind AS 13 (Investments) and 
Ind AS 107 (Financial Instruments — Disclosures). 

Reply- Relevant details as per the records available as on 28.07.2023 have been provided. 

e External confirmations for loan accounts, bank accounts and investments have not been 

obtained, and the balances are subject to reconciliation. 

Reply- Confirmation of loan account, bank account and investments not available and 
account balance subject to reconciliation as the company is under CIRP. However, pursuant 
to Public Announcement for calling of claims from stakeholders the relevant claims received 
from creditors in this regard have been considered by the Company in accordance with the 
provisions of the Code and verified by the Resolution Professional. 

e Confirmations for trade receivables and trade payables have not been provided by the 
Company. Likewise, confirmations and supporting details for advances to suppliers and 
advances from customers are not available. Therefore, their genuineness, recoverability, and 
accuracy cannot be verified. 
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Reply- Balances of trade receivables and trade payables are subject to confirmation and any 
recovery from them could not be ascertained due to constraints of CIRP. However, pursuant 
to Public Announcement for calling of claims from stakeholders the relevant claims received 
from creditors in this regard have been considered by the Company in accordance with the 
provisions of the Code and verified by the Resolution Professional. 

Quantitative details and confirmations of inventories are not available. Consequently, 
existence and valuation could not be independently verified and have been talfen at book 
values from previous years. 

Reply- The records have been maintained and provided to the extent practicably possible, 
considering the nature of the products and the scale of operations as the Company is 
undergoing CIRP. 

Cash balances and confirmations of cash equivalents have not been provided for verification. | 

Reply- The details and supporting documents relating to cash balances and cash 
equivalents have been provided to the extent available during the tenure of the Corporate 
Insolvency Resolution Process (CIRP). No additional records or confirmations are available 
beyond those maintained and handed over during the CIRP period. 

These are subject to confirmation, and the extent of recoverability from current assets has 
not been ascertained. | 

Reply- Valuations of current assets as on CIRP commencement date have been done IBBI 
approved Registered Valuers. The status of the current assets is available to the Resolution 
Applicants to give their values in the resolution plans submitted by them. 

Details of pending litigations and potential liabilities with the Income Tax, TDS, and GST 
Departments are incomplete. Consequently, the financial impact of such matters could not 
be ascertained. 

Reply: To the best of our knowledge, all the compliance to the applicable laws have been 
made during the CIRP process. However, pursuant to Public Announcement for calling of 
claims from stakeholders the relevant claims received from statutory authorities in this 
regard have been considered by the Company in accordance with the provisions of the Code 
and verified by the Resolution Professional. 

The Company has not provided adequate documentary evidence for purchases of raw 
materials, and hence the genuineness and completeness of such transactions could not be 
verified. 

Reply- The details and documents relating to purchases of raw materials have been provided 

to the extent available during the CIRP period. Further, an independent valuation of the 

Company’s assets has already been conducted by the valuers appointed in accordance with 

the provisions of the Insolvency and Bankruptcy Board of India (IBBI) regulations, and the 

same has been duly considered during the CIRP process. 

Supporting evidence for sales transactions has not been furnished. Therefore, the occurrence 
and completeness of revenue could not be confirmed. 

Reply- The details and supporting records for sales transactions have been provided to the 



ilatle during the Corporate Insclvency Resclution Process (CIRP). The Resclution 
2l has relied on the bocks of accounts and informetion maintained by the Company. 

Details and supporting documents for salaries, wages, and other employee-related benefits 
are notaveilatle for verification. Further, expenses relating to warkmen and staff welfare could 
not be verified in the absence of adeguate supporting documentation, 

Reply- The datai's and supporting documents for salaries, wages, and other employee-related 
benefits have bzen provided to the extent available during the Corporate Insclvency 

(CIRP). Further, expenses relating to workmen and staff welfare have been 
by the Internal Auditor appeinted during the CIRP period, based on the 

tion accessible at that time, records and 

Auditors' Comments on (i) or (ii) aba 

comments have been made by the A 

CFO: NA 

<dit Cor 

Date: 07.11.2025 
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