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l)ate. 27th May,2025

'I'o,

'I'he Secretary,

IISE Limited,
P.J. 1'owers, [)alal Street,
Mumbai - 400001.

Il-mail: corp. relations@bseindia.com

lcrip (Jedc: 522237

.fuib: - Qq!-Conrc of lloard Meetinq
I)car Sir,

Ihis is ttl itlfcuut vou lhat IJoatrcl of I)ircctors htrvo, [)ursrr.rnt to Iic1,1rl.rLjorr 33 trl'Sl:l]I
(l.istirlg Obligatior-rs atncl I)isclosLlre Ilccluircnrttnts) Rc11ul.rlions,20l5,;pl)r.()\,r,d Llrg,.\r.rtlitr,ri
[;itrancial Ilesults for the cltrarter/yct-rr t:ncloc] 3'l 't I\4arr:l-r, 20'25, irr its rrrcctinl,, ht,ltl orr
'l'nescla\,, thc 27tt, May, 2025.

'lhe co1-rv ol'the same alor-l11 with statemont ol Assots ar-rrl Liabilitios, ,\rrtlit lici-ror.t alrl th(,
clcciaration pursuattt b Regr:lafion 33(3)(ci) ol SIilll (l.istinri ()[rliliarioirs rrrtl [)iscl()srr.(]
Rceluircmcnts) Rcr;r-rlaLions, 201 5 is cnr:Iosccl hcro,vith.

Irll rthcr this statt,'mc:trt h.ts bc,.cn proparercl ir-r accorrlanc(,r,r,ith tht,(.onr;-ranies (lrrtli.rn
1\ccolrntingStanclarcls) Rulcs,2015 (lND-AS) prr.scribccl unclcr scr:tior-r l3.l ot tht,(-onrpanjt's
Act,20[3 ar-rd othcr rttcoy,nizoci trccountinll l-rratrticcs antl ]"rolit-it,s to lht,t,xtlnt aP1"rlir.;1[r11,,

'l'htl tIt'oting \\'as ccnclr.rctt:cl on ['ncsciar', []1q, ?/th \,1at,,2()25 at 3:00 p.rrr.,rntl r.ont.lrrr.lt',.1 ,rl ,--

5.10 p.nr.

'I'hr-'ciatc of A(lNI arrcl bool< r:losurc datt: will br-. intirlatt)cl st,.P;r1'.11g11,.

Kindly l'ccrriv(l anrl ackrrow,lcdge thc sanrtt.
'l'hanking You.

Iror SIIIVA(;RICO IMPLIjM[IN'I'S L]'l)

jinal Ifharat Joshi
Compliance Officer & Company Secrctary
Iincl. As above.

,.--, *, (s'
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Digitally signed by 
JINAL BHARAT JOSHI 
Date: 2025.05.27 
17:14:12 +05'30'
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STATEM ENT OF AUDIT ELJ STA N DAI.ONE \'INANCIAL ItESULTS FOR THE OUARTER AND YEAR ENDED 31ST MARCH.2025 

-

Particu lars 

I ncomc from operations 
(a) Net sales/ incOln e from operalio:l 
(1)) O lher operating inco me 

s 

2 

Total income from operati ons (net) 

E;,penscs 
(a) Cos t of ma terials co nsli med 
(il) Purc hase of 5tork- in··t ... ,,,jp 
(el C haneps in inventories of s tuck in 
ld) jV l a J1ll fi'lct1.lrin ~ expenses 
(!') ""'p l"yce be nl'fits ex !'cnses 
(l) Finance cos ts 
(~I,) Deprecia tion and aOlortisflt-ion ex 
(h) Other 1':x pendiJure 

Tota 1 expe nses 

trad e 

pense 

l'ro(il / (I ;oss) fro lll Oppra liol1 b~fore I ~xce ptionallte ll1 s 

I 

& '!dX 

.j 1 ": ~{'r'li('llFl J !t r ills 

5 j:rnfil .l (Loss) from Ordinc:try Ac li v iti 
' !"t IX t':xP~ Il '5(> 

'Il U! : :..' nl J'.1X 

Dl'("('r('d 1'dX 

I fd X ndt=ll-illg 10 prior years 

I

I _/ 'foi,11 Tax Ex penses 

\ ld Profi t / (Loss) from o rdin ~ry (leti 

Oflwl" Cum prehe nsive Incom e 

t\S before tax 

v ites after tax 

I ~ 
I of it &. loss Ih'II IS \'1",,, 1 wi llilot be rpcJass ifiecl to pI' 

(il l<ernCilsurc me llt ga ins 0 11 defined b 
i 
i 

I 

(ii) Income- lax on above 

T Oliti Ollwr Comprehensive Income fo 

encfit p lans 

r the year (net of 

9 

I
t '!'ulfll Other Comprehensive lil ~: ;")J11C (0 I' tli" Pe riod/year 

I 
II) Pclid-lip Equity Share Capilal 

I (1:.,,·(' ""ille of Rs . '10/ - "ilch) 

I Ii (l th e r E'luitv Exc luding I<evil lulion Re 
I 12 I :il l'll ill t~s J'c r Shme (ill Ruppes) 
1 - I.;·j 'Ilasic 

serve 

L~L,-)",iJ-,-u-"t l,-,'d,-_______ _ 

( , 

(Rs In Lacs) 
QUARTER ENDED I YEAR EN DED I 

31/03;'2025 31/12/2024 31/03/2024 I 3]/03/2025 31/03/202~ 
Audited Audited I I (Refer Note Unaudited (Refer Note Audited Audited 

No.2) No.2) 
, 
~ 

1,226.52 1,192.73 ] ,166 .87 4,3'10.27 (l ,322.45 
17.94 11.16 10.1 4 40.'13 37.84 

1,244.46 1,204.24 1,177.0] 4,350.40 4,.360.29 I 

i I 
751.'10 631.98 696.94 2585.50 2.80KS' 

0.22 22.% 701 43.40 '106.04 
(33.33) 107.42 70.61 (85.52) (1 5.69) 
225.93 182.25 173.20 787.25 588.80 
157.90 141.30 130.54 537.9:> 1159.32 

31.37 30.11 26.59 ·!22..S9 109.63 
43.21 41.22 35.76 164.81 135.25 
48.30 41.99 30.94 '155.42 152.20 

1,225.00 1,199.23 1,171.591 4.311.43 4,344.09 

19.4.6 5.0] 5.42 38.97 ] 6.:W 

I 
- - .. I -

1"-20 1 ] 9.46 5.0 1 5..J2

1 

:,8.97 

(3)4) 1 

- - I -

0.36 4.25 ! 1.44 8.'11 
(0.23) 2.61 (0.23) U.74 

(3.54) 0.13 6.86 1.21 9.15 

23.00 4.88 (144) 37.76 7.l1:; I 

n93 - 4.S I 11.93 'I.K I 
(3.00) - (1.2J) (3.00) CI·2'I ) 

, 
I 

8.93 - 3.60 3.93 3.60 I 
31.93 4.88 2.16 46.69 10.65 

501.35 50'l .36 501.36 501.36 501.36 

I 205.74 239.03 

0.46 0.10 . (0.03il 0.75 O.H 
0.46 0.10 ~003 0.75 O.H 

le ment, Ltd . 

{'vlanngi ng Director 

 A
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AUDITED STANDALONE BALANCESHEET AS AT 31-03-2025 -
( Its. In lacs) 

PARTICULARS 31/03/2025 31/03/2024 
Audited Audited 

ASSETS 
Non-c urrent asset-s 

(a) Property, Plant and Eq u ipment 993.51 1,085.18 
(b) Ca pi ta l work-in -progress 20.82 12.90 
(c) Inta ng ible assets 0.47 0.06 
(tI ) Right-of- Use Assets 10.56 10.79 
(e) l:il1<l llcial Asse ls 

(i) Investments 0.17 0.17 
(f) 0 1 her n Oll- e li rrent assets 13.90 13.90 

1,039.43 1,123.00 
Curre nt assets 

(d) IllvC'ntories 1,198.22 1,] 70.10 
(b) I' inancial Assets 

(i)Trade receivables 265.39 295.53 
(i i)eash and cash eq u iva lents 8.55 149.40 
(i ii)13ank Ba lances Other tha n mentioned in (i i) above 8.50 7.50 
(iv)Otlwr fina ncia l assets 6.41 12.04 

(r) Current tax assets (ne t) 18.99 8.98 
(d) O tll" r Current Assets 58.50 ]03.09 

1,564.56 ] ,746.64 
Total Assets 2,603.99 2,869.64 

EQUITY AND LI AB ILITIES 
EQU tTY 

(d) bquity Share ca pita l 501.36 501.36 

(u) Ot hcr Eq uity 285.74 239.03 
787.10 740.39 

I.IA13 IL1TlES 
NOll-curre n t- Lia bi liti es 

(a) Financia l Liabi lit ies 
(i) Ho rrow ings 206.25 280.48 
(ii) Lease Liabi lity 0.10 0:10 

(b) Provisions 47.98 48.40 
(c) Dcfe red tax liabili ties (Net) 48.20 43.75 

302.53 372.73 
Current Liab ili ties 
(a) Financial Liabili ties 

(i) 13o rrowings 1,377.29 1,636.73 

(ii) Trade payables 
(1\) lotal ou tstanding dues of miou enterprises and small 

0.98 9.93 
cllll'rpriscs 

(B) to la l o uts tanding dues o f creditors OtlW f than micro enterprises 79.76 57.80 
J,lld s mall enterprises 
(iii ) Other fina ncia l liabilities 1.65 2.33 

(b) Othcr Current Liabihties 54.68 49.73 
] ,5]4.36 1,756.52 

Total Equi ty and Liabilities 2,603.99 2,869.64 

For Shivagrico Implements Ltd . 

~ 
Managing Director 



SHIVAGRICO IMPLEMENTS LIMITED 
Reed. Office: A-'I, Gr. Floor, Adinath Apartment 281, Ta rdeo Road, Mumbai 400007 
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SEGMENT INFORMATION 
Operating Segments a re reported in a manner consistent with the inte rnal reporting provided to the Chief Operating 
decision maker. The Company dea ls in Rolling and Forgin g of Agriculture Im plements and other p roducts. All the 
produ cts made by the Company essentia lly emanate from Rolling and Forg ing division and as such it is the only 
reportab le ope rating segment as per Ind AS 108 "Operating Segments". As the Company is engaged in a single 
opNating segment, segment in formation has been provided based on geographical location of the customers as under 

Revenue from operations -
(Rs In Lacs) 

QUARTER ENDED YEAR ENDED 

Cou ntry 31/ 03/2025 31/1:1/2024 31/ 03/2024 31/ 03/2025 31j03/202Q 

Audited Audited 
(Refer Note Un-Audited (Refer Note Audited Audited 

No.2) No.2) 

Indi.1 996.94 1,007.81 965.08 3,610.34 3.420.26 

O tllt'r overseas locations 229.58 184.9'1 201.79 699.93 902.19 

ro tal Revenue 1,226.52 1,192.78 1,166.87 4,310.27 4,322.45 

i{('VCI1U C' from major customers individu Cl II contributin 
I~o ll inr, ilnd Forging -I ndia 316.42 

l{ollin ~~ <lIld Forging - O ther Overseas Loca tion 

I) The s tanda lone financia l results have been prepa red in acco rda nce with India n Accounting Standards (" Ind AS"), the 
pr,lV ision of the Companies Act, 2013 (" the Act") and regu lations issued by the Securities and Exchange Board of India 
("S ICI3 I"), as applicab le. The above resu lts have been rev iewed and recommended by the audit commi ttee and thereafter 
a pl'roved by the 130ard o( Direc tors of Shivagrico Implements Ltd (the Company) at their respective meetings held 0 11 

2't 10£ I :"02,,. The statuto ry audito r has issued unm od ified opinion on the resul ts. 

2) The lieure> of the last quarter ended 31st March, 2025 and 31st March, 2024 a re the balancing fi gures L'e twee n the 
au d ited figu res in res pect o f U,e full fill i1 llcial yea r and U,e unaudited yea r to da te fi gures upto the end of the respective 
th ird qua rters which were subjec t" to limited rev iew by us. 

3) The pre', ious period 's resul ts have been regrouped, rearranged or reclassified, wherever considered necessa ry, ~o 

confi rm with Ull2' currenl pe riod's presentation o r disclosure. 

Fo r Shiva g rico Implements Ltd 

Managing Director 
l-'IClCl!:- iVlulllutli 
Date:- 2t 105/ wU-
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STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31ST MARCH,2025 

Particulars 

Cash flow from operating activities 
Profit/ (Loss) before tax 

Adjustment to reconcile net profit to net cash provided by operating activities 
Depreciation and Amortisation Ex pense 
Fi nance Cost 
Profit on Disposal of Property, Plant a nd Equip ment 
Interest income 

Other Ad justments 
Operating profit before working capital changes 

Net changes in 
Trade receiva bles 
inH'1l1ories 
Other l:inancia l /\ Sse ts 
Olher Cu rrent Assets 
T rade payables 
O ther Current Liabilities 
Other Financial Liab ilities 
Other Non-Current Assets 
Prov isions 

Cash generated from operations 

I'axes pa id (net of refu nds) 

Net cash provided by/(used in) operating activities 

Cash flow from Investing activities 
Pay ment fo r purchase of p roperty, plant and equipment (including adjustments on 
flCCOllill of capilCl i work- ill-progress) 

[' roceeds from disposa l of property, plant and equipment 
[Ia n k Deposits Matured / (P[aced) 
Int e res t received 

Net cash provided by/(used in) investing aclivities 

Cash F[ows from f inancing activities 
[\o rrowin gs Net 
[.(,rl se I. ia bility 
Interest Paid 
Net cash provided by/(used in) financing activities 

N et change in cash and cash equilavents 
Cash and cash equivalents at the beginning of the financia l year 
Cash and cash equivalents at the end of th e financial year 

( Rs. in Lacs) 

31/03/2025 31/03/2024 

Un Aud ited Un Audited 

38.99 16.20 

'164.81 135.25 
122.59 109.63 
(12.39) (0.92) 
(1.17) (1.82) 
11.93 4.8'1 

324.76 263.1 5 

30.14 (86.78) 
(28.12) 59.60 

5.63 (5.24) 
44 .59 21.62 
13.01 (222.4'1) 

4.95 28.65 
(0.69) (0.21) 

- 10.59 
(0.42) 14 .52 

393.86 83.50 

9.78 (O.?7) 

384.08 83.77 

(87.34) 
(245 13) 

18.49 1.20 
(1.00) (4.50) 
1.17 1.82 

(68.68) (246.61) 

(333.67) 2'\ 9.49 
0.00 0.00 

(122.59) (109.63) 

(456.26) 109.86 

(140.85) (52.98) 
149.40 ?02.38 

8.55 149.40 

Fo r Shivagrico Imp[ements Ltd 

~~ 
Vi malcha nd Jain 

(tvlanaging Director) 
DI N - 00194574 



Il.

C.

S'IA'I HMIJNT ON I)]JVIA]'ION
RIGI II'S ISSUE, PItEIIIjR]INI'IAI,
:- Not Applicable

TIORMAT FOR DISCLOSING
SIlCURI'l'lI-rS

OR VARIAl'lON IrOR pt(O(_tit1t)S ()1, I,UIil,tC ISSU[,
ISSI'JH, QUA LIIrlIll) INSI'r' I'r.J I'roNS T,r,A(irrrvr IrN'r I r'r'C.

OUI'SI'ANDING I)lrtrALJLI' ON LOANS i\NI) r)r,B,r'

Sr.

No.
Particulars Ils. (in Lakhs)

1 T-oans / revolving facilitits lacilitit.s likc cirsh,rr,r.'
Institutir-l'ts

it f'ronr lranlis / Irinarrr:ial

A 'foial amount outstanclinp_ as on clate. Ii2;r'i1t
tl ()l thc total anrorr rrt clutstarrtlirrg,, arrrtrrr rrt trI tlt,r'.rLrlt .rs

on clate

2 Unlistecl Debt Securities i.e. NCDs and NCT?pS
A Total amount outstanding as on date 0

0
T)t) ()l th.' total anrourrt trutst.tnclirrli, .,,rr.r',rrI t,l tlt:[atrlt .ts

on clatc
J 'l-otal [ina.cia] i.clcbtccl.css .f lhc listlcrl r,,titt,

i:1.- ly,f1 t,:g.ft_. q!_ ! gln qg!!? r-r 4 t o n g- r e r: n r cr c b r

I 11? /\ r

t.\:/.\t.l

I). IrORN4r\'l'FOIt DISCLOSURIT OF RIjLA'l'EI) PAR'l'Y't'RANSAC'l't()NS (ayrPlit:ablc onli, itr.
half ygi11|1, filings i,c. )n,t .lltcl 4th quar.tcr):_

Pltrsuatrt to Rellrlation.l5 (2) of SIIBI (l istinlJ Obli11;11i1,,rs ancl [)isclosrrr.t,s Rctlurir-gprl11ts)
Regu1aticlns,2015 tl-rc cornpliance'with tl'ro (-orporirtc (lovr--rnrlrcc 

1-rr.tlr,isiprrs as spct:iiictl i.
Regulatior-rs l7 to 27 ancT clauses (b) to (i) of strb - reilulation (2) ol rr.rlul.rlit'rr-r J6 apcl p.rra
C,l) ar-rcl Li of scheclule V shall not appl),in respcct of listccl cr-rtitv har,,inrl pairl up r.(l1il,\.
sharc capiterl not exceeciirlg Rupees'l'en (lrort:s ancl nct w,ortlr not cxcgtciilg I(up.cs'lv'c.t'
Irivc ()'ores as on the ciay of the. previ.us fi,a,cial vt-.ar.

As pcl latcst Auclitecl Accounts of the Oornpanv as at 3l,t March,2025; Lhr-paicl-rrp lrr-1sitr,,
Shar:e (Japital of the Oompany is Rupecs 501.36 lakhs ar-rcl Nt,t vverlfi is [iupgi.s 7,1'i.10l,rl<lrs.
It nrav further notc tl-rat thc Oornpany docs nrtt e.xctt_.r-l thr: 1-r1.gs1;1iLrt:cl lintits.rrrri ilr(,r.r.l()r(,
thc clisclosure rc'clttirecl uttcler Ilcguiation 23(9) of SIrUI (l,istin11 Ol-rlrilatigps.rprl [)isclosL]rcs
Iicquirtlrnents) Reguiations,20l5 for thc six nronths pcriocl cnclcc'l on 3l'r \larch,202,l rs not
applicable. I-lowcver, as a goocl corporatc govcrnancr- frr';rCtit't,, \\,c sLr [rnrit thc r.clatt,rl fr.rrty
tlansar:tior-rs cletail s a s uncler.

Related Party Transaction

l;rom 1/1.0/2024 to 31,/3/2025 ( Rs. in lacs)



Na turc of 'l'ransacti orrs Itharti Jain
I)eesons Investnrcnt &

Iiinance l']vt I td.

Jodhpur

I lcrnant V l{anawat
I IU}I

Salary & Bonus 4,90

Sales (lommissior-r 2.26

Sales 0.48

Weighing Charges 1.1u

S.I,IYI.]IMEN.f IN IMI)AC.f OIT AUDI,f QUAL,IFICA,I IONS (ITOII .\I.:I)I,I IiIII,OR.I \\,II-I I

MODIITIED OPINION) SUIIMI'|I'liD AI.ON(l WIl'l IANNUT\1,,\LJI)l'l'lrl) lrlN;\N(-tr\t,
RllSUI,'iS (Slanclalor-re arrcl (lonsoliclatccl scparat3llr) (i\pplicablt.orrlr, lor r\r'rr-rr.ral tilinll i.c.
4tn Quarter) - Not Applicable

Iror Shivagrico Inrpl ements Lirnitcd

|inal ]oshi
Company Secretary and Compliance Officer

-l

JINAL 
BHARAT 
JOSHI

Digitally signed 
by JINAL 
BHARAT JOSHI 
Date: 2025.05.27 
17:15:31 +05'30'
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Independent	Auditor’s	Report	on	 the	Quarterly	 and	Year	 to	Date	Audited	 Standalone	Annual	
Financial	Results	of	the	Company	Pursuant	to	the	Regulation	33	of	the	SEBI	(Listing	Obligations	
and	Disclosure	Requirements)	Regulations,	2015,	as	amended	
	
To  
The Board of Directors  
Shivagrico	Implements	Limited,	
	
Report	on	the	audit	of	the	Standalone	Annual	Financial	Results	
	
Opinion	
 
We have audited the accompanying Standalone Annual Financial Results of SHIVAGRICO	

IMPLEMENTS	LIMITED	("the Company"), for the year ended 31 March 2025 attached herewith, 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”). 

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

Company for the year ended 31 March 2025. 

 
Basis	for	Opinion	
 
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 we have obtained, is sufficient and appropriate to provide a 

basis for our opinion on the standalone annual financial results.   

 
 ASHISH JAYANTILAL JAIN

Digitally signed by ASHISH JAYANTILAL 
JAIN 
Date: 2025.05.27 16:21:30 +05'30'
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Registered with Limited Liability under The Limited Liability Partnership Act, 2008 with Registration No. AAA - 7120  
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Management’s	 and	 Board	 of	 Directors’	 Responsibilities	 for	 the	 Standalone	 Annual	 Financial	
Results		

 
These standalone annual financial results have been prepared on the basis of the standalone annual 

financial statements.  

 

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

presentation of these standalone annual financial results that give a true and fair view of the net profit 

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 standalone annual financial results that give a true and fair view and are free from material 

misstatement, whether due to fraud or error.   

 

In preparing the standalone annual financial results, 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 is responsible for overseeing the Company’s financial reporting process.   

 
Auditor’s	Responsibilities	for	the	Audit	of	the	Standalone	Annual	Financial	Results	
 
Our objectives are to obtain reasonable assurance about whether the standalone annual 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 
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or in the aggregate, they could reasonably be expected to influence the economic decisions of users 

taken on the basis of these standalone annual financial results.   

 
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 standalone 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 standalone annual financial results 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 

standalone 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 Company to cease to 

continue as a going concern.  

 
 Evaluate the overall presentation, structure, and content of the standalone annual financial 

results, including the disclosures, and whether the standalone annual financial results 
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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	Matters		

 
 The standalone annual financial results 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 end of the third quarter of 

the current financial year, which were subject to limited review by us.   

 

For	Ambavat	Jain	&	Associates	LLP	
Chartered	Accountants	
ICAI	Firm	Registration	No:	109681W	
	
	
	
	
Ashish	J	Jain	
Partner	
Membership	No.111829	
	
Place:	Mumbai		
Date:	27	May	2025	
	
ICAI	UDIN	No:		25111829BMIFOK7009	
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