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30th May, 2025 

To,  
The Manager (Listing Centre) 
BSE Limited 
25th Floor, P.J. Towers, Dalal 
Street, Mumbai-400 001 

To, 
The Manager - Corporate Compliance 
National Stock Exchange of India Limited 
Exchange Plaza, BandraKurla Complex, 
Bandra (East), Mumbai- 400 051  
 

 
REF: Flexituff Ventures International Limited (ISIN – INE060J01017), BSE Code-
533638, NSE Scrip- FLEXITUFF 
 
Sub: Outcome of Board Meeting held on 30th May, 2025 and submission of Audited 
Financial Results (Standalone and Consolidated) for the quarter and financial year 
ended 31st March, 2025. 
 
Dear Sir/Madam, 

 With reference to the above captioned subject, we would like to inform you that the 

Board of Directors at their meeting held on Friday, 30th May, 2025, inter alia, have 

considered and approved the following :-  

 

1. Audited Standalone and Consolidated Financial Results for the Quarter and 

Financial Year ended 31st March, 2025. The said Audited Financial Results 

prepared in terms of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. 

 
2.  Auditors’ Report on Audited Standalone and Consolidated Financial Results for 

the Quarter and Financial Year ended 31st March, 2025. 

 

3. Declaration pursuant to SEBI Notification No SEBI/ LAD-NRO/GN2016-17/001 

Dated May 26th, 2016 and Circular No CIR/CFD/CMD/56/2016 Dated May 27, 

2016 issued by the Securities& Exchange Board of India (SEBI) that M/s. Mahesh 

C. Solanki & Co. have issued Statement on Impact of Audit Qualifications for the 

Audited Financial Results of the company for the quarter and Financial year 

ended 31st March,2025. 

http://www.flexituff.com/


 

Flexituff Ventures International Limited 

6th Floor Treasure Island 11 South Tukoganj, MG road, 

Indore, Madhya Pradesh, India, 452001 (M.P.)  
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Fax : 91-7292-401684 
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The financial results and Declaration under Regulation 33 (3)(d) will be available on 

the websites of the Company i.e. www.flexituff.com.The Board meeting commenced 

at 04:00P.M. and concluded at 11:55P.M. 

This is for your information and needful. 

Thanking you, 

For Flexituff Ventures International Limited 

 

Mr. Rahul Chouhan 

Whole Time Director 

DIN: 03307553 

 
 

Enclosure: As above 
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Independent Auditor’s Report on the audit of Standalone Annual Financial Results of Flexituff 

Ventures International Limited for the year ended 31 March 2025 pursuant to the Regulation 33 

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended 

 

 

 

The Board of Directors  

Flexituff Ventures International Limited 

 

 

Qualified Opinion 

 

1. We have audited the accompanying standalone financial results of Flexituff Ventures International 

Limited (hereinafter referred to as ‘the Company’), for the year ended 31 March 2025 (‘the 

Statement’), attached herewith, being submitted by the Company pursuant to the requirements of 

Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 as amended (‘the Regulation’). 

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 Qualified Opinion paragraph below, 

the aforesaid standalone annual financial results: 

 

(a) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations 

in this regard; and  
(b) give a true and fair view in conformity with the recognition and measurement principles laid 

down in the applicable Indian Accounting Standards, and other accounting principles generally 

accepted in India, of the net profit and other comprehensive income and other financial 

information for the year ended 31 March 2025.  
 

 

Basis for Qualified Conclusion  

 

We draw attention to the following matters: 

 

I. The Company has carrying deferred tax asset (net) of Rs. 5,288.24 lakhs as at 31 March 2025 

on its carried forward accumulated losses (including unabsorbed depreciation) and other 

temporary differences. In accordance with Ind AS 12 on Income Taxes, a deferred tax asset 

shall be recognised only to the extent that it is probable that taxable profit will be available 

against which the deductible temporary differences and unused tax losses can be utilised. Due 

to the material uncertainty on account of financial and operational difficulties as stated in Note 

3 to the Statement, we are unable to comment on the recoverability of deferred tax asset and 

consequential impact, if any, on the Statement. 

 

 

II. The Company’s Cash Generating Unit (“CGU”) viz. Kashipur cluster, has a carrying value of 

Rs. 23,606.52 lakhs as at 31 March 2025 comprising of tangible and intangible assets. The 

Company has performed an impairment assessment of the CGU as required under Ind AS 36 – 

Impairment of Assets. The Company is undergoing financial and operational difficulties as 

stated in Note 3 to the Statement. We are unable to comment on the appropriateness of the 



  

 

 

assumptions for the projections used in the impairment assessment and consequential 

impairment provision, if any, to be made in the Statement with regard to the CGU. 

 

 

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under section 

143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further 

described in the Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results 

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 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 obtained by us, is sufficient and appropriate to provide a basis 

for our qualified opinion on the Statement. 

 

 

     Material Uncertainty Related to Going Concern  

 

We draw attention to Note 3 to the Statement, which states that the Company is facing operational 

and financial difficulties as at 31 March 2025 indicating several factors that a material uncertainty 

exists which casts doubt on the Company's ability to continue as a going concern. The Statement has 

been prepared on a going concern basis based on management’s assessment of the Company’s future 

prospects. 

 

 

     Emphasis of Matters  

 

We draw attention to 

 

 

(a) The Company has entered into one time settlement arrangement with IFCI LTD and FCCBs 

with TPG Growth II SF Pte. Ltd. and International Finance Corporation (IFC) and booked gain 

on one time settlement of Rs.16,585.09 lakhs during the year ended 31 March 2025 on the 

payment of principle of FCCBs. (Refer note 2 to the Statement) 

 

(b) The Company had executed Business Transfer Agreement (BTA) with Flexituff Technology 

International Limited (FTIL) on 28 August 2023 for sale of Flexible Intermediate Bulk 

Container (FIBC) business of Pithampur units of the Company. The sale is completed on 30 

April 2024 via slump sale for a lump sum consideration.  

 

As per BTA sale consideration was Rs. 31,905.97 lakhs considering transfer of bank limits of 

Rs 8,394.96 lakhs to (FTIL). However, consortium banks have sanctioned fresh limits to FTIL 

to the extent amount restructured and appropriated that amount disbursed for reduction of banks 

limits of the Company. By virtue of modus operandi adopted by banks, sale consideration as 

well as net assets transferred increased by Rs. 8,394.96 lakhs. 

 

The cost of acquisition of FIBC business comprises of net book value of assets and liabilities of 

FIBC business of Pithampur units as at 30 April 2024 amounting to Rs. 2,540.70 lakhs. 

 

The total profit on sale of business to the Company is Rs. 37,760.22 lakhs (Refer note 6 to the 

Statement)  
 

 



  

 

 

(c) Due to implementation of restructuring of bank debt, finance cost of Rs. 2,755.00 lakhs which 

was shown as prior period expense during the nine months ended 31 December 2024, has been 

reversed to the extent of Rs. 1,618.50 lakhs on account of change in interest rate during quarter 

ended 31 March, 2025 (Refer note 5 to the Statement) 

 

 

Our report is not modified in respect of these matters. 

 

 

 

Management’s and Board of Directors’ Responsibilities for the Standalone Annual Financial Results 

 

These Statement has been prepared on the basis of the standalone annual financial statements and has 

been approved by the Company’s Board of Directors.The Company’s Board of Directors is responsible 

for the preparation and presentation of the Statement that gives a true and fair view of the net profit/ 

loss and other comprehensive income and other financial information in accordance with the 

recognition and measurement principles laid down in Indian Accounting Standards prescribed under 

Section 133 of the Act and other accounting principles generally accepted in India and in compliance 

with Regulation 33 of the Listing Regulations. 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 accuracy and completeness of the accounting records, relevant 

to the preparation and presentation of the Statement that give a true and fair view and are free from 

material misstatement, whether due to fraud or error. 

  

In preparing the Statement, the Management and the Board of Directors are 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 the Board of Directors either intends to 

liquidate the company or to cease operations, or has no realistic alternative but to do so. 

  

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

 

 

Auditor’s Responsibilities for the Audit of Standalone Annual Financial Results  

 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 an absolute assurance 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 Statement.  

 

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

professional skepticism throughout the audit. We also: – 

  

• Identify and assess the risks of material misstatement of the Statement, 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 through a separate report on the complete set of financial 

statements 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 in the Statement made by the Management and Board of 

Directors.  

 

• Conclude on the appropriateness of the Management and Board of Directors’ 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 

appropriateness of this assumption. 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 Statement 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 Group to cease to continue as a going concern.  

 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 

and whether the Statement 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.  

 

Other matter 

 

The Statement include the results for the quarter ended 31 March 2025 being the balancing figure 

between the audited figures in respect of the full financial year and the published unaudited year to date 

figures up to the third quarter of the current financial year which were subject to review by us.  

  

 

 

 

 

 

 

 

 

 

 

For Mahesh C. Solanki & Co. 

Chartered Accountants 

ICAI Firm Registration No. 006228C 

 

 

 

 

Mahesh Solanki 

Partner 

Membership No.: 074991 

UDIN: 25074991BMJAIY7829 

Place: Indore 

Date: 30 May 2025 

Mahesh 
Solanki

Digitally signed by Mahesh Solanki 
DN: c=IN, o=Personal, title=5097, 
pseudonym=VwvfL9MuonZrn0PO156RQ2Hv
Yd52iuDO, 
2.5.4.20=7eead90a76a306f62baf21bb8e0d9f
720650720b6ea45af66c90ca311496f086, 
postalCode=452016, st=Madhya Pradesh, 
serialNumber=cd7905c1bbbe608245b7675e
1892a172cfeee4ec9d75303fc4e8039ea6087a
8a, cn=Mahesh Solanki 
Date: 2025.05.30 20:48:31 +05'30'















  

 

 

 

 

Independent Auditor’s Report on the Audited Consolidated Annual financial results of Flexituff 

Ventures International Limited for the year ended 31 March 2025 pursuant to the Regulation 33 

of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended 

  

 

The Board of Directors  

Flexituff Ventures International Limited 

 

Qualified Opinion 

We have audited the accompanying consolidated annual financial results (“ the statement”) of 

Flexituff Ventures International Limited (hereinafter referred to as ‘the Holding Company’), its 

subsidiaries, (the Holding Company and its fourteen subsidiaries together referred to as ‘the Group’) 

and share of the net loss after tax and total comprehensive loss of its associate for the year ended for 

31st March, 2025 (‘the Statement’), attached herewith being submitted by the Holding Company 

pursuant to the requirements of Regulation 33 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 as amended (‘the Regulation’). 

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

based on the consideration of the reports on separate audited financial statements of the subsidiary 

referred to in paragraph (a) of "Other Matters" section below except for the effects of the matter 

described in the Basis for Qualified Opinion paragraph below, the aforesaid Statement: 

 

• Include the annual financial results of the following entities:  

 

Sr. No. Name of the Company Relationship with the 

Holding Company # 

1) Flexiglobal Holding Limited, Cyprus Subsidiary 

2) Flexiglobal (UK) Limited, United Kingdom Step down subsidiary 

3) Flexituff Technology International Limited 

(formerly known as Flexituff FIBC Limited) 

Associate 

4) Flexituff S.A. Enterprise LLP Subsidiary 

5) Flexituff Javed Ahmed LLP  Subsidiary 

6) Flexituff Hi-Tech LLP  Subsidiary 

7) Ujjivan LUIT LLP  Subsidiary 

8) Flexituff Sailendra Kalita LLP  Subsidiary 

9) Budheswar Das Flexituff International Limited 

JV 

Subsidiary 

10) Sanyug Enterprise Flexituff International Limited 

JV 

Subsidiary 

11) Vishnu Construction Flexituff International 

Limited JV 

Subsidiary 

12) Mayur Kartick Barooah Flexituff International 

Limited JV 

Subsidiary 

13) Flexituff Sailendra Kalita JV  Subsidiary 

14) Flexituff Pulin Borgohain JV  Subsidiary 

15) Flexituff DIRD JV Subsidiary 

# reckoned as subsidiary on the basis of control 

 



  

 

 

• are presented in accordance with the requirements of Regulation 33 of the Listing Regulations 

in this regard; and  

 

• give a true and fair view in conformity with the recognition and measurement principles laid 

down in the applicable Indian Accounting Standards(‘Ind AS’), prescribed under Section 133 

of the Companies Act, 2013 ('the Act') read with the Companies (Indian Accounting Standards) 

Rules, 2015, and other accounting principles generally accepted in India, of the consolidated 

net profit and other comprehensive income and other financial information of the Group for the 

year ended 31 March 2025.  

 

 

Basis for Qualified Opinion  

 

1. We draw attention to the following matters: 

 

 

I. The Holding Company has carrying deferred tax asset (net) of Rs. 5,288.24 lakhs on its carried 

forward accumulated losses (including unabsorbed depreciation) and other temporary 

differences. In accordance with Ind AS 12 on Income Taxes, a deferred tax asset shall be 

recognised only to the extent that it is probable that taxable profit will be available against 

which the deductible temporary differences and unused tax losses can be utilised. Due to the 

material uncertainty on account of financial and operational difficulties as stated in Note 3 to 

the Statement, we are unable to comment on the recoverability of deferred tax asset and 

consequential impact, if any, on the Statement. 

 

II. The Holding Company’s Cash Generating Unit (“CGU”) viz. Kashipur cluster, has a carrying 

value of Rs. 23,606.53 lakhs as at 31 March 2025 comprising of tangible and intangible assets. 

The Holding Company has performed an impairment assessment of the CGU as required under 

Ind AS 36 – Impairment of Assets. The Holding Company is undergoing financial and 

operational difficulties as stated in Note 3 to the Statement. We are unable to comment on the 

appropriateness of the assumptions for the projections used in the impairment assessment and 

consequential impairment provision, if any, to be made in the Statement with regard to the 

CGU. 

 

 

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under 

section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs 

are further described in the Auditor’s Responsibilities for the Audit of the Consolidated Annual 

Financial Results 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 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 obtained by us, along with the consideration of report of the other auditors 

referred to in paragraph (a) of the “Other Matters” paragraph below, is sufficient and 

appropriate to provide a basis for our qualified opinion on the Statement.  
 

 

 

 

 

 



  

 

 

 

  Material Uncertainty Related to Going Concern  

 

We draw attention to Note 3 to the Statement, which states that the Holding Company is facing 

operational and financial difficulties as at 31 March 2025 indicating several factors that a material 

uncertainty exists which casts doubt on the Company's ability to continue as a going concern. The 

Statement has been prepared on a going concern basis based on management’s assessment of the 

Company’s future prospects. 

 

 

Emphasis of Matters  

 

We draw attention to  

 

(a) The Holding Company has entered into one-time settlement arrangement with IFCI LTD and FCCBs 

with TPG Growth II SF Pte. Ltd. and International Finance Corporation (IFC) and booked gain on 

restructuring of Rs. 16,585.09 lakhs during year ended 31st March, 2025 on the payment of principle of 

FCCBs. (Refer note 2 to the Statement)  

 

(b) The Holding Company had executed Business Transfer Agreement (BTA) with Flexituff 

Technology International Limited (FTIL) on 28 August 2023 for sale of Flexible Intermediate Bulk 

Container (FIBC) business of Pithampur units of the Holding Company. The sale is completed on 30 

April 2024 via slump sale for a lump sum consideration. As per BTA sale consideration was Rs 

31,905.97 lakhs considering transfer of bank limits of Rs.8,394.96 lakhs to (FTIL). However, 

consortium banks have sanctioned fresh limits to FTIL to the extent amount restructured and 

appropriated that amount disbursed for reduction of banks limits of the Holding Company. By virtue of 

modus operandi adopted by banks, sale consideration as well as net assets transferred increased by Rs 

8,394.96 lakhs. The cost of acquisition of FIBC business comprises of net book value of assets and 

liabilities of FIBC business of Pithampur units as at 30 April 2024 amounting to Rs. 2,540.70 lakhs. 

The total profit on sale of business to the Company is Rs.37,760.22 lakhs (Refer note 6 to the 

Statement).  

 

(c) Due to implementation of restructuring process, finance costs Rs. 2,755.00 lakhs, which was 

shown as prior period expense during the nine months ended 31 December 2024, has been reversed by 

the Holding Company to the extent Rs 1,618.50 lakhs on account of change in interest rate during 

quarter ended 31 March, 2025 (Refer note 5 to the statement). 

 

Our report is not modified in respect of these matters. 

 

 

Management’s and Board of Directors’ Responsibilities for the Consolidated Annual Financial 

Results  

 

These Statement has been prepared on the basis of the consolidated annual financial statements. The 

Holding Company’s Management and the Board of Directors are responsible for the preparation and 

presentation of these Statement that give a true and fair view of the net profit/ loss and other 

comprehensive income and other financial statements in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of the 

Act and other accounting principles generally accepted in India and in compliance with Regulation 33 

of the Listing Regulations. The respective Management and Board of Directors of the companies 

included in the Group and of its joint venture are responsible for maintenance of adequate accounting 

records in accordance with the provisions of the Act for safeguarding of the assets of each 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 accuracy and completeness of the accounting records, relevant to the preparation and 

presentation of the consolidated annual financial results that give a true and fair view and are free from 

material misstatement, whether due to fraud or error, which have been used for the purpose of 

preparation of the Statement by the Management and the Board of Directors of the Holding Company, 

as aforesaid. 

  

In preparing the Statement, the respective Management and the Board of Directors of the companies 

included in the Group are responsible for assessing the ability of each company to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the going concern basis 

of accounting unless the respective Board of Directors either intends to liquidate the company or to 

cease operations, or has no realistic alternative but to do so. 

  

The respective Board of Directors of the companies included in the Group and of its joint venture is 

responsible for overseeing the financial reporting process of each company. 

 

 

 

Auditor’s Responsibilities for the Audit of Consolidated Annual Financial Results  

 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 an absolute assurance 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 Statement.  

 

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

professional skepticism throughout the audit. We also: – 

  

• Identify and assess the risks of material misstatement of the consolidated annual financial results, 

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 through a separate report on the complete set of financial 

statements 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 in the Statement made by the Management and Board of 

Directors.  

 

• Conclude on the appropriateness of the Management and Board of Directors’ 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 

appropriateness of this assumption. 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 consolidated 

annual financial results 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 Group to cease to continue as a going concern.  

 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 

and whether the Statement represent the underlying transactions and events in a manner that 

achieves fair presentation.  

 

• Obtain sufficient appropriate audit evidence regarding the financial results of the entities within 

the Group to express an opinion on the Statement. We are responsible for the direction, supervision 

and performance of the audit of financial results of such entities included in the consolidated annual 

financial results of which we are the independent auditors. For the other entity included in the 

Statement, which has been audited by other auditors, such other auditors remain responsible for 

the direction, supervision and performance of the audit carried out by them. We remain solely 

responsible for our audit opinion. Our responsibilities in this regard are further described in 

paragraph (a) of the “Other Matters” paragraph in this audit report. 

  

We communicate with those charged with governance of the Holding Company and such other entities 

included in the Statement of which we are the independent auditors 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.  

 

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 issued by 

the Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the 

extent applicable  

 

 

Other matters  

 

• The Statement include the audited financial statements of 13 subsidiaries, whose financial 

statements reflect Group’s share of total assets (before consolidation adjustments) of Rs. 

4,197.38 lakhs as at March 31, 2025, Group’s share of total revenue (before consolidation 

adjustments) of ₹ Nil and Group’s share of total net loss after tax (before consolidation 

adjustments) of Rs. (239.49) lakhs year ended March 31, 2025, as considered in the Statement, 

which have been audited by their respective independent auditors. The independent auditors’ 

reports on financial statements of these entities have been furnished to us and our opinion on 

the Statement, in so far as it relates to the amounts and disclosures included in respect of these 

entities, is based solely on the report of such auditors and the procedures performed by us are 

as stated in paragraph above. 

 

Our conclusion on the Statement is not modified in respect of this matter with respect to our 

reliance on the work done and the report of the other auditors.  

 

• The Statement include the unaudited financial statements of two foreign subsidiaries which 

have not been audited and has not prepared financial results on going concern basis, as the same 

are under liquidation process, whose financial statements before consolidation adjustment 

reflect total assets of Rs. 545.77 as at March 31, 2025, total revenue of Rs Nil, total net loss 



  

 

 

after tax of Rs. Nil and total comprehensive loss of Rs. Nil for the year ended 31st March, 2025 

as considered in the Statement. These unaudited financial statements has been approved and 

furnished to us by the Management and our conclusion on the Statement, in so far as it relates 

to affairs of these subsidiaries, is based solely on such unaudited financial statements. 

According to the information and explanations given to us by the Management, these financial 

statements are not material to the Group. (Refer Note 9 to the Statement) 

 

Our conclusion on the Statement is not modified in respect of the above matter. 

 

 

• The Statement includes  the financial statement of one foreign subsidiary which is prepared as 

per the management accounts and has not been audited, whose financial statement reflects 

Group’s share of total assets (before consolidation adjustments) of Rs. 526.27 lakhs as at March 

31, 2025, Group’s share of total revenue (before consolidation adjustments) of Rs. Nil and 

Group’s share of total net loss after tax (before consolidation adjustments) of Rs. Nil for the 

year ended March 31, 2025 as considered in the Statement. According to the information and 

explanations given to us by the Management, these financial statements are not material to the 

Group.  

 

• The Statement include the share of the net loss after tax of Rs 57.60 lakhs and total 

comprehensive profit of Rs 57.60 lakhs of the associate as per Ind AS 28 Investments in 

Associates and Joint Ventures for the year ended 31st March, 2025. This audited financial 

statement has been approved and furnished to us by the Management and our conclusion on the 

Statement, in so far as it relates to affairs of this associate, is based solely on such unaudited 

interim financial information.  

 

Our conclusion on the Statement is not modified in respect of the above matter. 

 

• The Statement include the results for the quarter ended 31 March 2025 being the balancing 

figure between the audited figures in respect of the full financial year and the published 

unaudited year to date figures up to the third quarter of the current financial year which were 

subject to review by us.  

 

 

 

 

 

 

 

 

 

 

 

For Mahesh C. Solanki & Co. 

Chartered Accountants 

ICAI Firm Registration No. 006228C 
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