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Sub:- Submission of Audited Consolidated Financial Results for the quarter and vear 
ended 31" March, 2025. 

Dear Sir, 

In continuation of our earlier communication vide letter No. SHLlFRl2025 dated May 30,2025, 
wherein the Audited Standalone Financial Results of the Company were submitted along with 
the reasons for non-submission of the Audited Consolidated Financial Results, and pursuant to 
Regulations 30 and 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 201 5 ("LODR Regulations"), we hereby inform that the Board of Directors of the 
Company, at its meeting held today, has, inter alia, considered, approved, and taken on record 
the following matters: 

1. The Audited Consolidated Financial Results of the Company for the year ended March 3 1, 
2025, along with the Statement of Assets and Liabilities and Statement of Cash Flows as on 
that date; 

2. The Independent Auditors' Report on the Audited Consolidated Financial Results for the 
year ended March 3 1,2025 ; 

3. The Statement on Impact of Audit Qualifications in respect of the Audit Report with 
modified opinion on the Audited Consolidated Financial Results for the year ended March 
3 1,2025, enclosed as Annexure "A "; 

Additionally, the Board also approved the Audited Standalone Financial Statements and the 
Audited Consolidated Financial Statements of the Company for the financial year ended March 
3 1,2025, along with the respective Reports of the Board of Directors. 

The aforesaid information will also be uploaded on the Corporate Website of the Company 
(wui.supe1-house.in), on the websites of National Stock Exchange of India Limited 
(w~~.~ .nse india .com)  and BSE Limited (mw.bseindia.coni). 

Contd.. . ..PI2 
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The board meeting commenced at 14.00 P.M. and concluded at 15.30 P.M. 

This is for information and records. 

Thanking you, 

or SUPERHOUSE LIMITED 

Encl As above 
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Superhouse Limited 
Registered Office : 150 Feet Road, Jajmau, Kanpur. 

CIN: L24231UPI980PLC004910 Website: www.superhouse.ln Email: share@superhouse.in 
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2025 

1 (Rs. In Lacs except earning per share datal 

S.No. 

I. 

2. 
3. 
4. 

a) Cost of material consumed 6,952.54 6,560.38 6,142.19 25,232.95 23,367.75 
b) Purchase of stock-in-trade 641.61 1,309.78 971.38 4,364.03 5,065.71 
c) Changes in inventories of finished goods, work in 

progress and stock-in-trade 693.87 (1,310.25) 934.67 (674.38) 2,765.47 
d) Employee benefits expense 1,338.00 1,239.67 1,232.80 5,373.47 4,794.06 
e) Finance Cost 441.20 314.77 258.59 1,433.17 1,106.95 
f) Depreciation and amortisation expense 310.63 348.46 364.44 1,410.93 1,538.36 
g) Power and Fuel 331.38 325.02 368.99 1,352.16 1,574.38 
h) Other expenses 3,169.03 3.108.10 3,000.92 12,036.84 11,728.80 
Total expenses 13,878.26 11,895.93 13,273.98 6 0 6 . 1 7  51,941.48 

5. Profit before exceptional items and tax ( 3 4  ) 245.31 41 1.81 283.35 1,172.93 1,030.56 
6. Exceptional Items (Refer note no. 4) 620.17 
7. Profit Before Tax (5-6) 245.31 41 1.81 283.35 1,793.10 1,030.56 
8. Tax Expenses: 

a) Current Tax 336.14 92.80 7.29 569.54 146.19 
b) Deferred Tax (254.47) 19.70 31.60 (1 17.77) 91.80 

9. Net Profit After Tax ( 7-8 ) 169.84 299.31 244.46 1,341.33 792.57 
10. Other Comprehensive Income: 

a) ltems that will not be re-classified to the Statement of Profit & Loss 
i)  measureme men$ oi defined ern- tenelit plans (90.04) 29.24 (7.91) (60.59) (5.67) 
ii) Deterred tax related on Items that will not reclassified 22.56 (7.36) 1.98 15.15 1.42 

b proflt or loss 
b) Items that will be dasdf ied  to the Statement d Profit & Loss 

Total Other Comprehensive Income (67.48) 21.88 (5.931 (45.44) (4.25) 
11. Total comprehensive income for the period ( 9+10 ) 96.1 6 321 -19 238.53 1,295.89 788.32 
12. Paid-up equity share capital 1,102.50 1,102.50 1,102.50 1,102.50 1,102.50 
13. Face value of equity share capital (Rs.) 10.00 10.00 10.00 10.00 10.00 
14. Other Equity (excluding revaluation reserve) - 38,249.97 37,042.28 
15. Earning per equity share of Rs. 101- each ( ~ o t  annualisedi 

a) Basic 1.48 2.71 2.22 12.17 7.19 
b) Diluted 1.48 2.71 2.22 12.17 7.19 

STANDALONE 
Particulars 

Revenue from operations 
a) Salesllncome from operations 
b) Other Operating Income 

Total Revenue from Operation 
Other Income 
Total Income (l+2) 
Expenses: 

Quarter Ended 
31.03.2025 

Audited 

12,827.37 
923.97 

13,751.34 
372.23 

14,123.57 

Year Ended 
31.03.2025 

Audited 

47,969.68 
2.521.10 

50,490.78 
1,211.32 

51,702.10 

31.12.2024 
Unaudited 

11,400.41 
532.20 

11,932.61 
375.13 

12,307.74 

31.03.2024 
Audited 

50,026.76 
2.033.93 

52,060.69 
91 1.35 

52,972.04 

31.03.2024 
Audited 

12,736.22 
599.47 

13,335.69 
221.64 

13,557.33 



Superhouse Limited 
Registered Office : 150 Feet Road, Jajmau, Kanpur. 

CIN: L24231UP1980PLC004910 Website: www.superhouse.in Email: share@superhouse.in 
STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2025 

11. ISegment Revenue I I I I I I 

Segment wlse Revenue, Results, AswB and UabllMes forthe Quarter and year mded on 31st Maruh, 2029 

S. 
No. 

1. 

2. 
3. 
4. 

Particulars 

progress and stock-in-trade 

ed to the Statement of Profit & Los 
em- banefit plans 
that wlU not reclassified 

Particulars 

Revenue from operations 
a) Salesllncome from operations 
b) Other Operating Income 

Total Revenue from Operation 
Other Income 
TOM Income (l+2) 
Expenses : 
a) Cost of material consumed 

[Rs. In Lacs except earning per share datal 
CONSOUDATED 

a) Leather & Leather Products 
b) Textile Products 
Total Segment Revenue 

Quartor Ended 
3.1.03.2025 1 31.12.2024 1 31.03.2024 

Audited 1 Unaudited 1 Audited 

2. 

I la) Leather & Leather Products 1 78,108.59 1 79,686.37 1 76,214.05 1 78,108.59 1 76.214.05 1 

Quarter Ended 

Year Ended 
31.03.2028 I 31.032024 

Audited I Audited 

15,593.66 
2,172.65 

17,766.31 

3, 

Year Ended 

Less: Inter segment revenue 
Income from Operations 
Segment Results 

31.03.2024 
Audited 

15,881.85 
635.66 

16,517.51 
381.91 

16,899.42 

6,763.68 

91.03.2026 
Audited 

16,816.48 
788.01 

17,604.49 
161.62 

17,766.31 

7,930.36 

31.03.2026 
Audited 

63,991.35 
2,508.12 

66,499.47 
1,215.26 

67,714.75 

28,612.98 

15,053.22 
1,910.11 

16,963.33 

(Profit before finance cost and tax) 
a) Leather & Leather Products 
b) Textile Products 
Total Profit before finance cost and tax 
Less: Finance Cost 
Profit Before Tax 

Segment Assets 

4. 

31.12.2024 
Unaudited 

15,816.04 
571.81 

16,387.85 
575.48 

16,963.33 

7,562.16 

31.03.2024 
Audited 

64,381.07 
2,149.88 

66,530.95 
1,197.19 

67,728.14 

26,171.26 

17,766.31 

5. 

15,246.30 
1,653.12 

16,899.42 

577.19 
32.13 

609.32 
668.30 
(58.98) 

b) Textile Products 
Total 
Segment Liabilities 
a) Leather & Leather Products 

16,963.33 

b) Text~le Products 
Total 
Capital Employed 
a) Leather & Leather Products 
b) Textile Products 
Total 

60,081.52 
7,633.23 

67,714.75 

654.21 
17.29 

671.50 
477.74 
193.76 

7,96932 
86,078.41 

35,129.67 

61,295.30 
6,432.84 

67,728.14 

16,899.42 

2,956.42 
38,086.09 

42,978.92 
5.013.40 

.47,992.32 

664.95 
79.74 

744.69 
404.63 
340.06 

8,261.67 
88,150.04 

36,944.11 

67,714.75 

3.199.56 
40,143.67 

42,944.26 
5,062.11 

48,006.37 

67,728.14 

3,051.36 
213.77 

3,265.13 
2.099.04 
1,166.09 

7,142.53 
83,356.58 

34,284.70 

2,788.95 
289.77 

3,078.72 
1,547.47 
1,531.25 

1.893.07 
36,177.77 

41,929.35 
5,249.46 

47,178.81 

7,969.82 
86,078.41 

35,129.67 

7,142.53 
83:356.58 

34.284.70 
2.956.42 

38,086.09 

42.978.92 
5,013.40 

4?,892.32 

1,893.07 
36,177.77 

41,929.35 
5.249.46 

47,178.81 



Standalone Statement of adsets and UabliMm 

S . N O . ~  P a r t i c u l a r s  Cons 
As at 

31 .OX2025 

Standalone 

1. Non Current Assets 
(a) Property, Plant and Equipment 
(b) Capital Work-in-progress 
( c) Investment Property 
(d) Goodwill 
(e) Other Intangible assets 
(9 Financial Assets 

(i) Investments 
(ii) Loans 

(g) Defrred Tax Assets (net) 

(h) Other Non-current assets 

Total Non Current Assets 
Current Assets 
(a) Inventories 
(b) Financial Assets 

(i) Trade Receivables 
(ii) Cash and cash equivalents 
(iii) Bank balances other than (ii) above 
(iv) Other Financial Assets 

(c) Current Tax Assets (Net) 

EQUIN AND LIABILITIES 
Equity 
(a) Equity Share Capital 
(b) Other Equity 
(c) Non Controlling Interest 2,337.07 
Total Equity 39,352.47 38,144.78 47,992.32 
Liabilities 
Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(b) Deferred tax liabilities (Net) 
(c) Other non-current liabilities 
d) Other non-current Provisions I 1 

Total Non-current liabilities 1 2,220.15 1 2 ,467.5 
3. Current Liabilities I I 

:a) Financial Liabilities 
(i) Borrowings 
(ii) Trade payables 
(iii) Other financial liabilities 

:b) Other current liabilities 
:c) Provisions 
(d) Current Tax Liability (Net) 334.18 
Total Current Liabilities 23,964.70 21,623.43 34,593.83 



Statement of Cash Flows k r  the vear ended March 31,2428 

Particulars 

A. CASH FLOW FROM OPERATING ACTIVITIES 
Net Profit before tax 

Adjustments for : 
Depreciation1 Amortisation 
Profit on Sale of Property Plant & Equipments 
Loss on Sale of Property Plant & Equipments 
Profit on Sale of Investment 
Gain on Investment of Fair Value (FVTPL) 
Reversal of Goodwill Impairment 
Interest income 
Net (gain) I loss on valuation of lnvestments 
Dividend lncome 
Finance Cost 
Deferred lncome of Govt. Grant 
Bad Debts Provided Written Off Inc.ECL (Net of Reversal) 
Remeasurement of net defined benefit plans 

Operating profit before working capital changes 
Changes in working capital: 
(Increase)/ Decrease in trade receivables 
(Increase)/ Decrease in inventories 
(Increase)/ Decrease in other non current loanlassets 
(Increase)/ Decrease in other current financial assets 
(Increase)/ Decrease in other non current assets 
(Increase)/ Decrease in other current assets 
lncreasel (Decrease) in trade payables 
lncreasel (Decrease) in other financial liabilities 
lncreasel (Decrease) in other liabilities 
lncreasel (Decrease) in Provisions 

Cash generated from operations 
lncome taxes refunded I (paid), net 

Net cash generated from operating activities 

6 .  CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of Property Plant & Equipments 
Purchase of Other Intangible assets 
Proceed from sale of Property Plant & Equipments 
Sale of Non Current Investments 
Purchase of Non Current lnvestments 
Government Grant under IDLS 
Dividend income 
Adjustment on consolidation 
Interest received 
lncreasel (Decrease) in Other bank balances 

Net cash (used in) 1 generated from investing activities 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from long-term loans 
Repayment of long-term loans 
Proceedsl(repayment) fromlof short term borrowings 
Dividend Paid (including Dividend Distribution Tax) 
Finance costs paid 

Net cash used in financing activities 

INCREASE I (DECREASE) IN CASH AND CASH EQUIVALENTS 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

(Rs. In Lacs) 
I Standalone 1 Consolidated I 
I Year ended I Year ended I Year ended I Year ended 1 

March 31, 2025 
Audited 

March 31,2024 
Audited 

March 31,2025 
Audited 

March 31, 2024 
Audited 



1. The above Audited Financial Results were reviewed and recomended by the Audit Committee, subsequently approved and 
were taken on record by the Board of Directors in their meeting held on I l t h  July 2025. The statutory auditors have 
expressed an modified audit opinion on these results. 

2. These financial results have been prepared in accordance with Indian Accounting Standards (IND-AS) as prescribed under 
section 133 of Companies Act, 201 3 read with Rule 3 of the companies (Indian Accounting Standards) Rules 2015 and 
relevant amendment thereafter. The said financial results of the parent company and its subsidiaries (together referred as 
the "Group") have been prepared in accordance with IND-AS 11 0 - Consolidated financial statements". 

3. The figures for the quarter ended March 31, 202412025 are balancing figures between audited figures in respect of year 
ended March 202412025 and the published year to date figures upto the nine months period ended December 202312024. 

4. Exceptional Item amounting to Rs. 620.17 Lacs represent profit on sale of Land and Building (property). Operation of one 
of the unit along with entire plant & machinery has been shifted to another location for better synergies and efficiency in 
operations; and the property has been disposed off to have additional liquidity for business operations of the company. 

5. The Board of Director have recommended Dividend @ 8 % (i.e. Rs. 0.80 per Share) on the equity share capital for the 
financial year ended March 31, 2025, on the board meeting dated 30.05.2025. 

6. The Company has received three Orders under GST law, though the company had filed explanation before the 
adjudication officer during assessment stage and consequent to the impugned order aggregate tax liability of Rs. 2425.39 
Lacs have been raised but the company has filed appeals before the first appellate authority (Competent Authority). The 
management has been advised that the issue under appeals are not sustainable in law hence, no provision is required in 
accounts in this regard. 

7. Figures of the previous period have been regrouped and rearranged wherever necessary to correspond with current 
period's classificationldisclosure. 

Date: 11.07.2025 
Place: Kanpur 

Joint Managing Director 
DIN - 15533 



Kapoor Tandon & Co. 
Chartered Accountants 

Branch : 
* 24157, First Floor, Birhana Road, 

Kanpur - 208 001 

H.O.: D-104, 10" Floor, 
Himalaya House, 23 Kasturba Gandhi Marg 
New Delhi - 110 001 

Independent Auditor's Report On consolidated audited quarterly and year to date financial results of the Company 
Pursuant to the Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

INDEPENDENT AUDITOR'S REPORT 

To 
The Board of Directors of 
Superhouse Limited 

Report on the audit of the Consolidated Financial Results 

Qualified Opinion 

We have audited the accompanying Statement of Consolidated Financial Results of Superhouse Limited 
("Holding company") and its subsidiaries (holding company and its subsidiaries together referred to as 
"the Group") and its associates for the quarter ended March 31,2025 and for the period from April 01, 
2024 to March 31, 2025 ("the Statement"), being submitted by the holding company pursuant to the 
requirement of Regulation 33 of the SEBl (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended ("Listing Regulations"). 

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 of the other auditors on separate financial statements1 
financial information of subsidiaries and associates, as referred to below in other matters paragraph, 
the Statement: 

a) includes the results of the following entities: 

A. Subsidiaries 
i. Superhouse (UK) Limited, UK 
ii. Superhouse (USA) lnternational Inc, USA 
iii. Superhouse Middle East FZC, Ajman 
iv. Briggs Industrial Footwear Limited, UK 
v. Linea De Seguridad SLU, Spain 
vi. La Compagnie Francaise De Protection Sarl, France 
vii. Creemos lnternational Limited 
viii. Allen Cooper Limited 
ix. Nomads Clothing Limited, UK (Step down Subsidiary) 
x. Petrick Shoes Limited, UK (Step down Subsidiary) 

0. Associates 
i. Amin lnternational Limited 
ii. Knowledgehouse Limited 
iii. Steven Industries Limited 

b) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations, as 
amended; and 

E-mail : kapoornarendra@rediffmail.com, ktc-rajesh@yahoo.co.in, devendra-mathur@yahoo.co.in, divkkckanpur@gmail.com 
Cell Nos.: 9415048222,9935271 516,9935041434,8840723740,8826991225 Tel.lFax No.: (0512) 2361244 



c) except for the possible effects of the matter described in the Basis for Qualified Opinion section of 
our report, the aforesaid consolidated financial statements give a true and fair view, in conformity 
with the applicable accounting standards, and other accounting principles generally accepted in 
India, of consolidated total comprehensive income (comprising of net profit and other 
comprehensive Income) and other financial information of the Group and associates for the quarter 
ended March 31,2025 and year ended March 31,2025. 

Basis for Qualified Opinion 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor's 
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are 
independent of the Group and its associates and joint ventures in accordance with the ethical 
requirements that are relevant to our audit of the consolidated financial statements in lndia in terms 
of the Code of Ethics issued by the Institute of Chartered Accountants of lndia and the relevant 
provisions of the Companies Act, 2013, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements. We believe that the audit evidence we have obtained and the 
audit evidence obtained by the other auditors in terms of their reports referred to in sub-paragraph (a) 
of the Other Matters section below, other than the unaudited financial statementslfinancial 
information as certified by the management and referred to in subparagraph (b) is sufficient and 
appropriate to provide a basis for our qualified opinion. 

We draw your attention to the following paragraph (as reproduced) included in the audit report on the 
financial statement of Linea De Seguridad, S.L. (a wholly owned subsidiary of the holding company) 
issued by other independent auditors vide their report dated June 26,2025: 

"We are not able to carried out audit procedures in relation to the stock area. The audit Report related 
to the previous year included a qualification in relation to this area. 

As indicated in Note 15 of the accompanying financial statement, the company has recorded 6,23,033 
euros of tax credit for losses to be off-set against future taxable profits on the asset side of the balance 
sheet and other tax assets for income tax deduction. At the date of this audit report, we have not 
obtained the information required to verify the future recovery of these tax assets according to the tax 
legislation. 

in relation to the analysis of bad debts, we have reviewed the receivables registered in the attached 
financial statements. As a result of this analysis, we have detected 175634.22 euros of non-provisioned 
bad debts at 3lSt March 2025. On the other hand, have not been possible to carry out alternative 
procedures for one customer whose balance at year end amounts to 26084.98 euros. 

According to tax advisors, the company has a liability with the tax authority amounting to 22954.54 
euros. The company has recorded it as payments in advance not recognising it as expenses in the 
attached financial statements. In addition, the company has registered other tax credit receivables 
against other financial liabilities amounting to 32811.58 euros. At the date of this report, we have not 
obtained the required information to evaluate its reasonableness. 

The company has recorded in the liabilities note 14 a debit balance of 104198.17 euros for which we 
have not obtained its reasonableness." 



Management's Responsibilities for the Consolidated Financial Results 
The Statement have been prepared on the basis of the annual consolidated annual financial statements. 

The Holding Company's Board of Directors are responsible for the preparation and presentation of the 
statement that give a true and fair view of the net profit and other comprehensive Income and other 
financial information of the Group including its associates in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 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. The respective Board of Directors 
of the companies included in the Group and of its associates are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets 
of the Group and its associates 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, which have been 
used for the purpose of preparation of the statement by the Directors of the Holding Company, as 
aforesaid. 

In preparing the statement, the respective Board of Directors of the companies included in the Group 
and of its associates are responsible for assessing the ability of the Group and of its associates 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 Group 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 associates are also 
responsible for overseeing the financial reporting process of the Group and of its associates. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the statement 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 the 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 
inlernal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the company's internal control. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 



Conclude on the appropriateness of the 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 ability of the Group and its 
associates 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 Group and its associates 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/financial information 
of the entities within the Group and its associates to express an opinion on the consolidated 
Financial Results. We are responsible for the direction, supervision and performance of the audit 
of financial information of such entities included in the statement of which we are the independent 
auditors. For the other entities included in the statement, which have been audited by other 
auditors, such other auditors remain responsible for the direction, supervision and performance 
of the audits carried out by them. We remain solely responsible for our audit opinion. 

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 issued by the SEBl under Regulation 
33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

We did not audit the financial statement of six subsidiaries included in the consolidated financial 
Results, whose Financial Statements before consolidation elimination reflect total assets of Rs. 
19204.66 Lacs as at March 31,2025, total revenue of Rs. 3060.99 Lacs and Rs. 12988.91 Lacs, net profit 
after tax of Rs. (-) 13.63 Lacs and Rs. (-) 421.73 Lacs, total comprehensive income of Rs. (-) 13.63 Lacs 
and Rs. (-) 421.73 Lacs for the quarter ended March 31,2025 and for the year ended March 31,2025 
respectively, and net cash out-flow of Rs. 41.46 Lacs for the year ended March 31,2025 as considered 
in the statement. The aforesaid financial statements have been audited by their respective independent 
auditors. The independent auditors' reports on financial statements of these Subsidiaries have been 
furnished to us by the management and our opinion on the statement, in so far as i t  relates to the 
amounts and disclosures included in respect of aforesaid subsidiaries, is based solely on the report of 
such auditors and the procedures performed by us are as stated in paragraph above. 



The statement includes the unaudited Financial Results of two subsidiaries, whose Financial Statements 
before consolidation elimination total assets of Rs. 1617.38 Lacs as at March 31,2025, total revenue of 
Rs. 313.82 Lacs and Rs. 1252.88 Lacs, net profit after tax of Rs. (-) 80.40 Lacs and Rs. (-) 270.06 Lacs, 
total comprehensive income of Rs. (-) 80.40 Lacs and Rs. (-) 270.06 Lacs for the quarter ended March 
31, 2025 and for the year ended March 31, 2025 respectively, and net cash out-flow of Rs. 30.18 Lacs 
for the year ended March 31, 2025, as considered in the statement. These unaudited Financial 
Statements have been furnished to us by the Board of Directors and our opinion on the statement, in 
so far as i t  relates to the amounts and disclosures included in respect of these subsidiaries and 
associates is based solely on such unaudited Financial Statements. In our opinion and according to the 
information and explanations given to us by the Board of Directors, these Financial Statements are not 
material to the Group. 

Our opinion on the statement is not modified in respect of the above matters with respect to our 
reliance on the work done and the reports of the other auditors and the Financial Results certified by 
the Board of Directors. 

The Statement includes the results for the quarter ended March 31, 2025 being the balancing figures 
between the audited figures in respect of the full financial year ended March 31, 2025 and the 
published unaudited year-to-date figures up to the end of the third quarter of the current financial year, 
which were subjected to a limited review by us, as required under the Listing Regulations. 

Our opinion is not modified in respect of this matter. 

For Kapoor Tandon & Co., 
. . Chartered Accountants 

Place: Kanpur 
Date: July 11, 2025 

--  
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Financial Statements of Lmea De Swuridnrd, S.L. Whollv Owned Subsidiam) 

Qualification No 1- 

a. Details of Audit Qualification: 
We were not able to carried out audit procedures in relation to the stocks area. The audit 
report related to the previous year included a qualification in relation to this area. 
b. Type of Audit Qualification: Qualified Opinion 
c. Frequency of Qualification: First time 
d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: Not Applicable 
e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: There is no impact of 
audit qualification in the financial statement. 

(ii) 1f management is unable to estimate the impact, reasons for the same: 
The management of Linea De Seguridad had provided all the records related to inventory to 
the auditors for their checking and verification. The auditors in their report have stated that 
they have not been able to carry out the verification for the stocks. All the stock records are 
properly maintained and match with the books of accounts. In absence of verification of 
stocks by auditors and no quantification pointed out by them, there is no impact in the 
financial statement. 
(iii) Auditors' Comments on (i) or (ii) above: Aforesaid qualification is the opinion 

expressed by the auditor of Line De Seguridad SL, Spain (a subsidiary of holding co.) and 
management explanations thereon. We have nothing further to comment on the matter. 

Qualification No 2- 

a. Details of Audit Qualification: 
As indicated in note 15 of the accompanying financial statements, the company has recorded 
623,033 euros of tax credits for losses to be offset against future taxable profits on the asset 
side of its balance sheet and other tax assets for income tax deduction. At the date of this 
audit report we have not obtained the information required to verifj the future recovery of 
these tax assets according to the tax legislation. 
b. Type of Audit Qualification: Qualified Opinion 
c. Frequency of Qualification: First time 
d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: Not Applicable 
e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: There is no impact of 
audit qualification in the financial statement. 

(ii) If management is unable to estimate the impact, reasons for the same: 
As per the relevant accounting standard, accounting for deferred tax is to be done for 
temporary timing differences. The relevant accounting standard stipulates that deferred tax 
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assets have to be recognized when there is certainty of future profitability. The Balance sheet 
of Linea De Seguridad is already in profits in the current year thereby clearly laying down 
f h r e  profitability, therefore the management is of the view that deferred tax asset 
recognition is as per the relevant accounting standard. Therefor there is no impact in the 
financial statement. 
(iii) Auditors' Comments on (i) or (ii) above: Aforesaid qualification is the opinion 

expressed by the auditor of Line De Seguridad SL, Spain (a subsidiary of holding co.) and 
management explanations thereon. We have nothing further to comment on the matter. 

Qualification No 3- 

a. Details of Audit Qualification: 
In relation to the analysis of bad debts we have reviewed the receivables registered in the 
attached financial statements. As a result of this analysis we have detected 175,634.22 euros 
of non-provisioned bad debts at 31St March 2025. On the other hand, have not been possible 
to carry out alternative procedures for one costumer whose balance at year end amounts to 
26,084.98 euros. 

b. Type of Audit Qualification: Qualified Opinion 
c. Frequency of Qualification: First time 
d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: Not Applicable 
e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: There is no impact of 
audit qualification in the financial statement. 

(ii) If management is unable to estimate the impact, reasons for the same: 
The Management of Linea De Seguridad is of the view that debtors appearing in the balance 
sheet as at 3 1.03.2025 are fully recoverable. There is no impact in the financial statement. 
(iii) Auditors' Comments on (i) or (ii) above: Aforesaid qualification is the opinion 

expressed by the auditor of Line De Seguridad SLY Spain (a subsidiary of holding co.) and 
management explanations thereon. We have nothing further to comment on the matter.. 

Qualification No 4- 

a. Details of Audit Qualification: 
According to tax advisors the company has a liability with the tax authority amounting to 
22,954.54 euros. The company has recorded it as payments in advance not recognizing it as 
expenses in the attached financial statements. In addition the company has registered other 
tax credit receivables against other financial liabilities amounting to 32,811.58. At the date of 
this report we have not obtained the required information to evaluate its reasonableness. 
b. Type of Audit Qualification: Qualified Opinion 
c. Frequency of Qualification: First time 
d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: Not Applicable 
e. For Audit ~ualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: There is no impact of 
audit qualification in the financial statement. 

(ii) If management is unable to estimate the impact, reasons for the same: 



The management of Linea De Seguridad is taking advise of another tax expert to substantiate 
the view on tax liability as expressed by the tax advisor as the management is of the opinion 
that this tax has been deposited in protest and it is fully recoverable. Therefore there is no 
impact in the financial statement. 
(iii) Auditors' Comments on (i) or (ii) above: Aforesaid qualification is the opinion 

expressed by the auditor of Line De Seguridad SL, Spain (a subsidiary of holding co.) and 
management explanations thereon. We have nothing further to comment on the matter. 

Qualification No 5- 

a. Details of Audit Qualification: 
The company has recorded in the liabilities note 14 a debit balance of 104,198.17 euros for 
which we have not obtained its reasonableness. 
b. Type of Audit Qualification: Qualified Opinion 
c. Frequency of Qualification: First time 
d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: Not Applicable 
e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: There is no impact of 
audit qualification in the financial statement. 

(ii) If management is unable to estimate the impact, reasons for the same: 
Debit balance of EURO 104198.17 included in note no. 14 of liabilities as stated by the 
auditor are advances provided in the normal course of business. There is no impact in the 
financial statement. 

(iii) Auditors' Comments on (i) or (ii) above: Aforesaid qualification is the opinion 
expressed by the auditor of Line De Seguridad SLY Spain (a subsidiary of holding co.) and 
management explanations thereon. We have nothing further to comment on the matter. 

Statutory Auditor 
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