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Mangalore Chemicals 
& Fertilizers Limited 

MCFL/SE/2025 

The Asst. Vice President, 
National Stock Exchange of India 
Limited 
Exchange Plaza, C-1, Block G, 
Sandra Kurla Complex, 
Sandra (E), MUMBAI - 400 051 

Dear Sir/Madam, 

Company's Scrip Code in BSE 
Company's Symbol in NSE 
!SIN

May 07, 2025 

Department of Corporate Services -
CRD 
BSE Limited, 
Floor 25, Phiroze Jeejeebhoy Towers, 
Dalal Street 
MUMBAI - 400 001 

: 530011 MANGCHEM 
: MANGCHEFER 
: INE558B01017 

Sub: Outcome of the Board Meeting under Regulation 30 of the SEBI (Listing Obligations 
& Disclosure Requirements) Regulations, 2015 

With reference to the subject mentioned above, we hereby inform you that the Board of Directors 
of the Company at its meeting held today, May 07, 2025, inter alia, has considered and approved 
the following: 

1. Audited financial results of the Company for the quarter and the year ended March 31,
2025 as recommended by the Audit Committee at its meeting held today, May 07, 2025.

2. Recommended a dividend of Rs.1.50 per equity share of Rs. 10 each for the financial year
ended March 31, 2025, which is subject to approval of the members at the ensuing Annual
General Meeting.

3. Appointment of Mr. Y K Venkatesh, Cost Accountants as Cost Auditor of the Company for
the Financial Year 2025-26.

4. Appointment of M/s. JCSS & CO, Chartered Accountants, as Internal Auditor of the
Company for the Financial Year 2025-26.

5. Appointment of M/s. Kedarnath & Karthik, Practicing Company Secretaries as Secretarial
Auditor of the Company for a term of 5 years w.e.f. April 01, 2025, subject to approval of
the members at the ensuing Annual General Meeting.

6. Re-appointment of Mr. Marco Philippus Ardeshir Wadia (DIN: 00244357) as Non­
executive Independent Director for second term of five years w.e.f. 13.05.2025, subject to
approval of the members.

In compliance with SEBI Letter dated June 14, 2018 read along with NSE Circular No.
NSE/CMU2018/24 dated June 20, 2018, we wish to confirm that Mr. Marco Wadia has not
been debarred from holding the office of Director by virtue of any SEBI Order or any other
Authority.

The details required under Regulation 30 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 are given in Annexure 1. 

I\C'(listucd Offiu· Ul3 Tower, Level 11, UB City, 24, Vittal Mally21 Roild , BencJaluru - 'i60 001, lndiil. 
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Website: www.mangalorechemicals.com 
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Mangalore Chemicals 
& Fertilizers Limited 

Please find enclosed copy of the said results along with the Audit Report given in Annexure 2. 
Pursuant to the provisions of Regulation 33(3)(d) of the SEBI (LODR) Regulations, 2015, it is 
hereby declared that Mis. PKF Sridhar & Santhanam LLP, Statutory Auditors have issued the 
Audit Report for FY 2024-25 with an unmodified opinion. 

The meeting commenced at 3:30 P.M. (1ST) and concluded at o5: 18 P.M. (1ST). 

Thanking you, 

Yours faithfully, 
For Mangalore Chemicals & Fertilizers Limited 

� 
Vighneshwar G Bhat 
Company Secretary 

Encl: As above 

llcqislercrJ Offiu· UB Tower, Level 11, Uf3 City, 24 , Villol iv\r1lly,1 Road, Be11rJaluru -5GO 0 0 1, India. 
kl: +91304535 5575/63 Fax +91304'i85 5588 H11ail: sllilres.111dl({,Jddve11l! corn 
Website: www.manga lorechemicals.corn 
Corporate lderility Number: L2412 3KA 1966PLC002036 I 
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Mangalore Chemicals 
& Fertilizers Limited 

Annexure 1 - Details under Regulation 30 of SEBI (Listing Obligations & Disclosure 
Requirements) Regulations, 2015. 

# Particulars Cost Auditor Internal Auditor Secretarial Auditor Independent 
Director 

1 Name Mr. y K M/s. JCSS & CO M/s. Kedarnath & Mr. Marco 

2 

3 

4 

Reason for 
viz change 

appointment, 
resignation, 
removal, death or 
otherwise 

Venkatesh 

Appointment Appointment 

Karthik Philippus Ardeshir i 

Wadia 

Appointment Re-appointment 

Effective date 
appointment 
term 
appointment 

of The Board of The Board of The Board of The Board of 
& Directors at its Directors at its Directors at its Directors at its 
of meeting held meeting held meeting held today meeting held today 

Brief Profile 

today i.e., May 07, today i.e., May 07, i.e., May 07, 2025 i.e., May 07, 2025
2025 has 2025 has has approved the has approved the 
approved the approved the appointment of re-appointment of 
appointment of appointment of M/s. Kedarnath & Mr. Marco Wadia 
Mr. Y K M/s. JCSS & CO, Karthik, Practicing as Non-executive 
Venkatesh, Cost as Internal Auditor Company Independent 
Accountants as of the Company Secretaries, as Director for second 
Cost Auditor to for the Financial Secretarial Auditor term of 5 years 
conduct cost audit Year 2025-26. of the Company for w.e.f. 13.05.2025,
of the Company a term of 5 years subject to approval 
for the Financial w.e.f. 01.04.2025, of the members.
Year 2025-26. subject to approval

of the members.
Mr. y K M/s. JCSS & CO, M/s. Kedarnath & 
Venkatesh is one Chartered Karthik is a 
of the leading Accountants Corporate Advisory 
Cost and ("JCSS") is a multi and Practicing 
Management disciplinary Company 
Accountant, practice group Secretaries firm. 
Registered with composed o They provide 
Institute of Cost chartered service in the areas 
Accountants of accountants, cos of compliances 
India (ICAI). They accountants, under corporate 
provide Cost company laws, capital 
Accounting secretaries, legally structuring, 
Services, Cost trained approvals under 
Audit Services, personnel and FEMA Regulations, 
Management other corporate law 
Services, professionals. advisory etc. 
Financial planning JCSS has beer 
Consultancy, etc. providing interna 

audits and ris� 
management 
services tc 
Companies for the 

He was also an 
advisor to Dept. of 
Expenditure, 
Ministry of past 20 years 

Mr. Marco 
Philippus Ardeshir 
Wadia, aged 69 
years, is a B.A. 
(Hons) and LLB 
from Bombay 
University. He is a 
member of the Bar 
Council of India. 
He has been a 
practicing 
advocate since 
1986 and, was a 
partner in the Law 
Firm Crawford 
Bayley & Co. from 
01.04.2001 until 
01.04.2024. He 
has over 30 years 
of experience in 
the legal 
profession 
specialisina in 

I\Pl)istl'rctl Of!iu, UB Tower, Level 11, UB City, 24, Vilt:il Milllyil Ro,icJ, Bcr1g:iluru • '1GO 001, lr1cJia. 
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Mangalore Chemicals 
& Fertilizers Limited 

5 Disclosure 
relationships 
between 

of 

Directors (in case 
of appointment of 
director). 

Finance in Govt. within and outside 
of India. Worked India. 
in different 
capacities under 
various miniseries 
of Govt. of India. 

N.A. N.A. N.A. 

i<UJiSl('!ed Offi< . UB Tower, Level 11, Ull City, 24, Villill Mallya llo,1cJ, l:lerlCJJluru • 560 001, l,1cJia. 

Tel: +91 80 4585 5575/68 FilX: +9 I 80 4585 5588 E·rnail: silares.111dl@adve11lzcorn 

Website: www.rnangalorecherniccJls corn 

Corporate identity Nurnber: L24123Ki\ I 9G6PLC002036 

Joint Ventures, 
Contracts, 
Corporate matters 
and mergers and 
acquisitions. He 
presently serves 
as an Independent\ 
Director of Stovec; 
Industries Limited,! 
& Texmaco Raill 
Engineering 

i 

Limited and ai 
number of private: 
Companies. 
N.A. 

' 

I 
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MANGALORE CHEMICALS AND FERTILIZERS LIMITED 

Registered Office : Level 11. llB To\\'er, UB City. 24. Vittal Mallya Road. Bengaluru - 560 001 

Phone: 080-45855599. Fax: 080-45855588 CIN: L24123KA1966PLC002036 

Email: shares.mt:ll·a:.adventz.com Website: www.mangalorechemicals.com 
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ST.\TE\-IE-'T OF Al DITED Fl-'.\-'C:I.\L RESlLTS FOR THE Ql 'ARTER Ai\D YEAR E-'DED \-!ARCH 31, 2025 

(Rupees in Lakhs) 

Particulars 3 months Preceding 3 Corresponding 3 Current year Previous year 

ended months ended months ended in ended ended 

the previous 

year 

31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024 

Audited* Unaudited Audited* Audited Audited 

I 1-'CO\-IE 

(a) Revenue from contracts with customers 

(Refer Note 4 and 5) 77,379.93 96,765.94 78.639.63 3,33,189.59 3. 79,544.16

(b) Other income 1,771.54 715.01 1.283.29 3,664.74 4.126.20

Total income 79,151.47 97.480.95 79.922.92 3,36,854.33 3.83.6 70.36 

2 EXPEi\SES 

(a) Cost of materials consumed 48,935.96 53.552.02 44.695.11 I ,85,975.43 l .85.488.98

( b) Purchases of traded goods 1,253.61 4.750.33 350.03 11,476.30 47.051.99

(c) Changes in inventories of finished goods, traded goods

and work-in-progress (4,213.32) (4.068.44) 3,098.46 (7,958.93) 3.483.78 

(d) Employee benefits expense 1,731.21 1.720.18 1,593.40 7,147.65 6,782.89 

( e) Finance costs 1,480.15 1.592.0 l 2.325.41 7,639.58 10.492.99 

(t) Depreciation and amortisation expense 1,876.02 1.905.97 1.858.37 7,611.68 7.157.77 

(g) Other expenses 25,916.49 30.536.14 25.274.88 1,04,357.93 99.144.94 

Total expenses 76,980.12 89.988.21 79.195.66 3,16,249.64 3,59.603.34 

3 Profit/(Loss) before tax (1-2) 2,171.35 7.492.74 727.26 20,604.69 24.067.02 

4 Tax expense 

(a) Current tax / Minimum Alternate Tax 579.00 1.986.91 235.00 5,672.00 4.310.00 

(b) Deferred tax charge I (credit) (10.80) (232.83) 8.20 561.42 4.275.50 

Total tax expense 568.20 1,754.08 243.20 6,233.42 8.585.50 

5 Profit/(Loss) for the period/year (3-4) 1,603.15 5.738.66 484.06 14,371.27 15.481.52 

6 Other comprehensive income/(loss) 

Items that will not be reclassified to profit or loss 

Re-measurement gains/(losses) on defined benefit plan (48.02) (9.93) (35.80) (125.30) (83.30) 

Income tax effect on above 12.13 (4.08) 12.51 31.58 29.11 

Total other comprehensive income/(loss) (35.89) (14.01) (23.29) (93.72) (54.19) 

7 Total comprehensive income/(loss) (5+6) 1,567.26 5,724.65 460.77 14,277.55 15.427.33 

8 Paid-up equity share capital (Face value of li\R IO per share) 11,854.87 11,854.87 11,854.87 11,854.87 11.854.87 

9 Other equity 94,613.30 82.113.55 

IO Earnings per equity share 

(Face value of INR 10/- each) (not annualised for 

quarters): 

(a) Basic (in INR) 1.35 4.84 0.41 12.13 13.06 

(b) Diluted (in INR) 1.35 4.84 0.41 12.13 13.06 

*Refer Note 8

See accompanying notes to the audited financial results



Statement of Assets and Liabilities 

ASSETS 

Non-current assets 

(a) Property, plant and equipment
(b) Capital work-in-progress
( c) Right-of-use assets
( d) Intangible assets
(e) Financial assets

(i) Others
(f) Income tax assets (net)
(g) Other non-current assets

Current assets 

(a) Inventories
(b) Financial assets

(i) Investments
(ii) Trade receivables
(iii) Cash and cash equivalents
(iv) Other bank balances
(v) Others

( c) Other current assets

Total assets 

EOlJITY AND LIABILITIES 

Equity 

(a) Equity share capital
(b) Other equity

Liabilities 

Non-current liabilities 

(a) Financial liabilities
(i) Borrowings
(ii) Lease liabilities

(b) Provisions
(c) Deferred tax liabilities (net)

Current liabilities 

(a) Financial liabilities
(i) Borrowings
(ii) Lease liabilities
(iii) Trade payables

a) total outstanding dues of micro enterprises and small enterprises
b) total outstanding dues of creditors other than micro enterprises and small

enterprises

(iv) Others
(b) Liabilities for current tax (net)
( c) Other current liabilities
( d) Provisions

Total equity and liabilities 

As at 

March 31, 2025 

Audited 

1,00,553.86 

3,104.52 

1,427.12 

137.71 

597.75 

106.54 

6,905.16 

I, 12,832.66 

27,343.43 

0.10 

56,090.08 

6,077.65 

7,172.10 

6,163.50 

17,573.10 

1,20,419.96 

2,33,252.62 

11,854.87 

94,613.30 

1,06,468. 17 

23,091.28 

1,813.03 

1,306.36 

10,926.10 

37,136.77 

49,175.93 

47.76 

1,626.72 

20,256.57 

14,932.37 

652.03 

1,776.99 

1,179.31 

89,647.68 

2,33,252.62 

( Rupee� in Lakh1·) 

As at 
March 3 I, 2024 

Audited 

I ,06,580.6 I 
1,117.25 
1,543.94 

104. 18

588.74 
99.75 

2,521.62 
1,12,556.09 

I 6,855.85 

0.10 
60,425.82 
27,942.94 
4,886.42 
5,480.99 

14,894.71 
I ,30,486.83 
2,43,042.92 

I 1,854.87 
82,113.55 
93,968.42 

29,880.96 
1,862.23 
1,272.19 

10,396.26 
43,411.64 

72,063.77 
55.32 

1,115.1 I 

13,802.30 
15,153.08 

752.42 
1,627.44 
1,093.42 

1,05,662.86 



Statement of Cash Flows 

(Rupees in Lakhs) 

For the year ended For the year ended 

:\;larch 31, 2025 March 31. 2024 

Audited Audited 

A Operating activities 

Profit/( loss) before tax 20,604.69 24,067 02 

Adjustments to reconcile r1rofit before tax to net cash flows: 

Depreciation and amortisation expense 7,611.68 7.157. 77 

Net loss on disposal of property. plant and equipment 817.32 577.78 

Impairment of capital work in progress - 120.20 

Provision for impairment of other assets - 1.233.65 

Fair value loss/(gain) on financial instruments at fair value through profit or loss 13.91 (222 34) 

Unrealised foreign exchange ditlerenccs (net) 25.62 38.08 

Finance costs 7,639.58 10,492 99 

Interest income (2,226.77) (3.29172) 

Provisions no longer required \\Titten back (217.71) (656 33) 

Operating profits before working capital changes 34,268.32 39,517.10 

Working capital changes: 

(lncrease)/Decrease in Inventories ( l 0,487.58) 7.258 11 

(lncrease)/Decrease in Trade receivables 4,335.74 15.298.44 

(lncrease)/Decrease in Other financial assets 184.61 1,144.07 

(Increase )/Decrease in Other assets (2,644.86) (3,059 34) 

( Decrease )/increase in Trade payables 7,065.36 (9,336 14) 

(Decrease)/increase in Other financial liabilities (170.83) 2.430.18 

(Decrease)/incrcase in Other current liabilities and provisions 362.02 326.59 

(1,355.54) 14,061.91 

Cash generated from/ (used in) operations 32,912.78 53,579 0 I 

Income tax paid (5,779.18) (3,952 58) 

:\et cash flow from/(used in) operating activities (A) 27,133.60 49,62643 

B Investing activities 

Purchase of property, plant and equipment including capital work-in-progress and capital advances (8,897.98) (9,808 51) 

Proceeds from sale or property, plant and equipment 5.24 191.99 

Investments in bank deposits (having original maturity of more than three months) (5,189.95) (13,057 79) 

Redemption/maturity of bank deposits (having original maturity of more than three months) 2,913.12 11,800.21 

Interest received 1,375.72 2.630.39 

:\et cash flow (used in) investing activities (B) (9,793.85) (8,243 71) 

C Financing activities 

Proceeds from long-term borrowings 1,052.81 204.89 

Repayment of long-term borrowings (6,075.46) (9,19249) 

Payment of principal portion of lease liaiblities (52.83) (45 59) 

Payment of interest portion of lease liaiblities (193.04) (198.24) 

Proceeds from/(repayment ot) short-term borrowings (net) (24,779.97) (24,876.48) 

Finance cost paid (7,378.75) ( I 0,534.09) 

Dividend paid to equity shareholders (1,777.80) (1,777.73) 

Net cash flow (used in)/ from financing activities (C) (39,205.04) (46,419.73) 

Net increase/(decrease) in cash and cash equivalents (A+B+C) (21,865.29) (5,037 01) 

Cash and cash equivalents at the beginning of the year 27,942.94 32,979 95 

Cash and cash equivalents at the end of the year 6,077.65 27,942.94 

Components of cash and cash equivalents 

Cash on hand 2.16 2 03 

Balances with banks on current accounts 1,195.49 10,190.91 

Balances with banks on deposit accounts with original maturity of three months or less 4,880.00 17,750 00 

Total cash and cash equivalents 6,077.65 27,942.94 



Notes: 

I. The audited financial results for the quarter and year ended March 31, 2025 of Mangalore Chemicals and
Fertilizers Limited ("the Company'') have been reviewed by the Audit Committee and approved by the Board
of Directors at their respective meetings held on May 07, 2025.

.., The audited financial results have been prepared in accordance with the Indian Accounting Standards ("'Ind
AS") prescribed under Section 133 of the Companies Act, 2013, read with relevant Rules issued thereunder
and other accounting principles generally accepted in India and in compliance with Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

3. The Company is engaged in the manufacture, sale and trading of fertilisers which constitutes a single
operating segment as per Ind AS 108 and hence separate segment disclosures have not been furnished.

4. The urea concession income for the period/ year has been recognized based on the applicable extant policy
guidelines, as per management estimate in line with known policy parameters, pending finalization by the
Government of India ("GOI'). The subsidy income for phosphatic and potassic fertilisers under Nutrient
Based Subsidy Policy has been accounted in line with the applicable extant policy guidelines notified by
GOI from time to time, pending finalization by GOI.

5. The Company had during the year ended March 31, 2021 recognised urea subsidy income of INR 2,914
Lakhs without benchmarking its cost of production using naphtha with that of gas-based urea manufacturing
units recently converted to natural gas, as notified by the Department of Fertilizers [DoF] for subsidy income
computation, against which the Company had filed a writ petition against the DoF before the Hon'ble High
Court of Delhi [DHC]. Pending finalization of writ petition before the DHC, the management, based on legal
opinion and considering the fact that the energy cost is always a pass through in subsidy computation,
believes that artificial benchmarking is arbitrary and discriminatory and is confident of realisation of the
aforesaid subsidy income.

6. Pursuant to the scheme of merger dated February 07, 2024, subsequently modified on November 25, 2024,
the Board considered and approved a composite scheme of arrangement amongst the Company,
M/s.Paradeep Phosphates Limited ('"Transferee Company") and their respective creditors and shareholders
("Scheme"), under Sections 230 to 232 of the Companies Act, 2013 ("Companies Act") and other applicable
laws, for inter alia, the amalgamation of the Company with and into the Transferee Company by way of a
merger. The Company is in the process of obtaining necessary regulatory approvals.

7. The Board of Directors of the Company at its meeting held on May 07, 2025 has recommended dividend of
INR 1.50 per equity share of INR IO each amounting to INR I, 777. 73 Lakhs for the year ended March 3 I,
2025.

8. The figures of the last quarter of the current year and of the previous year are the balancing figures between
the audited figures for the full financial year and the published year to date figures up to third quarter of the
respective financial years.

9. Previous year/ period's figures have been regrouped/ rearranged wherever considered necessary, to conform
with current period's classification.

Date: May 07, 2025 

For and on behalf of 

Nitin M Kantak 
Whole Time Director 
DIN: 08029847 



PKF SRIDHAR & SANTHANAM LLP 

Chartered Accountants 

Independent Auditor's Report on the financial results 

To the Board of Directors of Mangalore Chemicals & Fertilizers Limited 

Opinion 

1. We have audited the accompanying Financial Results of Mangalore Chemicals & Fertilizers Limited ("the

Company"), for the quarter and year ended 31 March 2025 ('the Statement'), being submitted by the Company

pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, as amended ("Listing Regulations").

2. In our opinion and to the best of our information and according to the explanations given to us, the statement:

a) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations, in this

regard.

b) gives a true and fair view in conformity with the recognition and measurement principles laid down in the

applicable accounting standards and other accounting principles generally accepted in India, of the net

profit and other comprehensive income and other financial information of the company for the quarter

and year ended 31st March 2025.

Basis for Opinion 

3. We conducted our audit of the Statement in accordance with the Standards on Auditing ("SA"s) specified under

Section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those Standards are further

described in the Auditor's Responsibilities for the Audit of the 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 ("ICAI") together with the ethical requirements that are relevant to our audit of the Financial

Results 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 I CAi's Code of Ethics. We believe that the audit

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

4. We draw attention to Note no 5, which states that the Company had recognized urea subsidy income of Rs.

2914 lakhs in Financial Year ended March 31, 2021, considering that benchmarking of its cost of production of

urea using Naphtha with that of gas-based urea manufacturing units is arbitrary and for which the Company

had already filed a writ petition against the Department of Fertilizers before Hon'ble High court of Delhi. Based

on legal opinion obtained, the management believes that the criteria for recognition of subsidy revenue is met.

5. We draw attention to Note 6 of the financial results which describes about the proposed merger of the Company

with Paradeep Phospates Limited on a going concern basis.

Our opinion is not modified in respect of these matters.

Management's and Board of Directors' Responsibilities for the Financial Results

6. This Statement has been prepared on the basis of the audited financial statements for the year ended March

31,2025.

The Company's Management and Board of Directors are responsible for the preparation of these Financial

Results that give a true and fair view of the net profit and other comprehensive income an " ,rfinancial 
,i,.?' •". ,' 

PKF SRI DHAR & SANTHANAM LLP • TB & T9 Gem Plaza• 3rd Floor• 66 Infantry Road• Bangalore• 560 001 • India 

Tel +9180 41307244 I 41317244• www.pkfindia.in 
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information in accordance with the recognition and measurement principles prescribed under Section 133 of 

the Act, read with relevant rules issued thereunder 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 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 Financial Results that give a true and fair view and is free from material misstatement, whether due to 

fraud or error. 

7. In preparing the Financial Results, the Management and 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 also responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Results

8. Our objectives are to obtain reasonable assurance about whether the Financial Results 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 decisions of users taken on the basis of this Financial Results.

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

scepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the 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 entity has adequate internal financial controls with reference to financial statements in place and the

operating effectiveness of such control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures 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 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

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 Company to cease to continue as a going 
concern. 

• Evaluate the overall presentation, structure and content of the Financial Results, including the disclosures,
and whether the Financial Results represent the underlying transactions and events in a manner that
achieves fair presentation.

10. 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.

11. 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 Matters 

12. Attention is drawn to the fact that the figures for the quarter ended 31 st March 2025 and the corresponding
quarter ended in the previous year as reported in these financial results are the balancing figures between
audited figures in respect of full financial year and the published unaudited year to date figures up to the end
of the third quarter of the relevant financial year which were subject to limited review by us. Our opinion is not
modified in respect of this matter.

For PKF Sridhar & Santhanam LLP

Chartered Accountants 

Seethalakshmi M 

Partner 
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