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SCRIP CODE: 504786

Sub.: Outcome of Board Meeting — MAY 22, 2025

We wish to inform you that at the meeting of the Board of D1rectors of the Company
("Board") held today i.e Thursday, 22nd May, 2025,

A. Integrated Financial Results

. a) The Board has considered and approved the audited standalone and

consolidated financial results of the Company for the quarter and financial year
ended on 31st March, 2025. The said audited standalone and consolidated
financial results were reviewed by the Audit Committee before approval by the
Board.

b) Pursuant to Regulation 30 and 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, we are enclosing herewith audited
standalone and consolidated financial results for the quarter and financial year
ended 31st March, 2025 along with audit reports of the statutory auditors.

c) The statutory auditors have issued an unmodified audit report on the
financial results.

. We would like to further inform you that the Board has recommended dividend

of 5% i.e. Rs. 0.50/- per equity share on post Bonus equity shares of Rs.10/-
cach, subject to approval of members at the ensuing Annual General Meeting.
The Final Dividend if Approved by shareholders shall be subject to Tax deduct
at source as per Indian income tax act, 1961(Amended from time to time) & will
be paid within 30 days from date of AGM.

. Based on recommendation of Nomination & Remuneration committee, Board

has consider & Approve the Appointment of Mr. Akshay Shah as an
independent non executive Director of company (DIN:00367382) As an
Additional independent Director W.e.f. 220d May, 2025. Appointment shall be
subject to approval of members as per regulation 17(1C), Regulation 25(2A) of
SEBI (LODR) 2015 & relevant Provision of companies act, 2013. (Annexure — I)
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Annexure - I
In terms of SEBI Circular No OR/CFD/CMD/4/2015 dated September 9, 2015,
the details are as under:

Appointment of Mr. Akshay Shah (DIN: 00367382) as an Additional Independent
Director of the Company from 22.05.2025

Reason for change viz
Appointment, Resignation,
Removal, Death Or Otherwise

Appointment As an Additional Non executive
independent director, not liable to retire by
rotation for term of first 5 years subject to
Approval by members in ensuing shareholders
meeting.

Date of appointment

22.05.2025

Brief profile

Akshay Shah is a practicing chartered accountant
who advises in the field of GST, corporate law,
direct taxation, international taxation and
accounting matters. He is also an insolvency
professional and holds a MBA and MS in Finance
from the USA.

Disclosure of relationships
between directors

Mr. Akshay Shah is not any immediate related to
board.

Information as required of
pursuant to BSE Circular no.
LIST/COMP/14/2018-19 dated
June 20, 2018 and Circular of
National Stock Exchange of India
Limited having Ref No:
NSE/CML/2018/24 dated

June20, 2021

Mr. Akshay Shah is not debarred from holding the
office of Director by virtue any SEBI Order or any
other such authority as per the records available
on MCA Website and Declaration given by him in
form MBP 8 as per Companies Act 2013 and rules
made there under.




Disclosure as required under Regulation 30 of SEBI (LODR) Regulations, 2015
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Sr. | Particulars Details

No.

1. Types of Securities proposed to be issued Equity Shares
(viz. equity shares, convertibles, etc.)

2. Type of issuance (further public offering, | Bonus Issue
rights issue, depository receipts
(ADR/GDR), qualified institutions
placement, preferential allotment, etc.)

3. Total number of securities proposed to be 50,00,000 equity shares of Rs. 10/- each
issued or the total amount for which the
securities will be issued
(approximately)

<4 Whether the bonus is out of free reserves | Bonus shares will be issued out of
created out of profits or share premium | Securities Premium Account & Free
account reserves of the Company available as of

March, 31st 2025,

B Bonus ratio Bonus Ratio is1:1. , (1 equity shares of
Rs. 10/- each for every 1 existing equity
shares of Rs.10/-each held as on a record
date).

6. Details of share capital —pre and post- Pre-Bonus paid-up share capital

bonus issue Rs. 5,00,00,000/- divided into 50,00,000
Equity Shares of Rs 10/- each.
Post-Bonus paid-up share capital
Rs. 10,00,00,000/- divided into 1,00,00,000
Equity shares of Rs.10/- each.

T Free reserves and/or share premium Share Premium of Rs. 25,20,000/- & free
are required for implementing the | Reserve of Rs. 4,74,80,000 Required for
bonus issue implementing the Bonus Issue

8. Free reserves and/ or share premium | As on 31/03/2025 the balance of
available for capitalization and the date as | Rs.25,20 ,000/- is available in the
on which such balance is available Securlttes Premium Account and remaining

Rs. 4,74,80,000 is available from General
Reserves

9. | Whether the aforesaid figures are | YES

audited N
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Pursuant to Regulation 30 & 42 of the SEBI (Listing Obligations & Disclosure
Requirements) Regulations, 2015, we wish to inform that the Board has
recommended issue of Bonus Shares in the ratio of 1:1 i.e. one new bonus
equity share for every one existing equity share held of Rs. 10/- each as on the
Record Date (to be determined by the Board and will be intimated to the
exchange), subject to the approval of members of the Company by
Extraordinary General Meeting. (Annexure - II)

4. The Board has approved draft notice for Bonus issue and decided to conduct
the Extra Ordinary General Meeting (EOGM) with hybrid mode (i.e. Video
Conferencing (“VC”) / Other Audio-Visual Means (“OAVM”) and at register office
of company situated at nari road Bhavnagar) as on 13% June, 2025 on Friday
at 5:00 P.M.

The Board Meeting commenced at 12:15 P.M. and Concluded at 2:05 P.M.
We request you to take the above information on records.
Thanking you.
Yours faithfully,

For Investment and Precision Castings Limited

Mr. Piyush I Tamboli
Chairman and Managing Director
DIN-00146033
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INVESTMENT & PRECISION CASTINGS LIMITED

Consolidated Segment Wise Revenue, Results, Segment Assets and Liabilities are given below:

(Rs. in Lacs)
. Quarter Ended For the Year Ended
Particulars
31-Mar-25 31-Dec-24 31-Mar-24 31-Mar-25 | 31-Mar-24
1. Segment revenue
A. Investment castings 4,225.01 3,943.07 3,948.34 16,376.26 16,922.64
B. Power Generation 42.99 36.50 46.59 205.00 284.90
Total 4,268.01 3,979.57 3,994.92 16,581.26 17,207.54
Less: Inter segment revenue 0.00 0.00 0.00 0.00 0.00
Net sales / income from operations 4,268.01 3,979.57 3,994.92 16,581.26 17,207.54
2. Segment results
(Profit before interest and Tax)
A. Investment Castings 400.61 205.56 321.88 1,414.28 1,688.61
B. Power Generation 18.56 12.65 18.73 95.79 170.45
Total 419.17 218.21 340.61 1,510.08 1,859.06
Less : Interest 163.06 165.61 207.29 672.39 711.71
Less : Unallocable expenditure net off 0.00 0.00
unallocable income
Profit before tax 256.11 52.59 133.32 837.69 1,147.34
3. Segment Assets & Liabilities
Segment Assets
A. Investment Castings 20,211.32 20,661.86 19,950.09( 20,211.32| 19,950.09
B. Power Generation 188.59 193.16 206.90 188.59 206.90
C. Unallocated 0.00 0.00 0.00 0.00 0.00
Total 20,399.92 20,855.02 20,156.99| 20,399.92| 20,156.99
Segment Liabilities
A. Investment Castings 11,273.40 11,924.39 11,591.03 11,273.40| 11,591.03
B. Power Generation 0.00 0.00 0.00 0.00 0.00
C. Unallocated 0.00 0.00 0.00 0.00 0.00
Total 11,273.40 11,924.39 11,591.03| 11,273.40( 11,591.03

Place : Bhavnagar
Date : 22.05.2025
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INVESTMENT & PRECISION CASTINGS LIMITED
CASH FLOW STATEMENT FOR THE YEAR ENDED 31st MARCH, 2025
(Rs. In Lacs)
STANDALONE CONSOLIDATED
PARTICULARS
2024-25 2023-24 2024-25 2023-24
A |Cash flow from operating activities:
Net profit after tax 606.62 780.47 605.72 779.07
Adjustments for -
Depreciation 812.80 782,12 812.80 782,12
Loss/(gain) on disposal of property, plant & equipments (8.09) (0.61) (8.09) (0.61)
Income Tax Expenses 231.98 368.27 231.98 368.27
Interest income (20.56) (23.45) (20.56) (23.45)
Finance Cost 583.91 657.67 593.91 657.67
1,610.04 1,784.00 1,610.04 1,784.00
Operating Profit Before Working Capital Changes 2,216.66 2,564.47 2,215.75 2,563.07
IMovements in working capital:
Trade and Other receivables (405.05) {105.03) (405.05) (105.02)
(Increase)/decrease in Other assets (128.76) {40.05) (128.76) (40.05)
(Increase)/decrease in inventories (63.76) 22.83 (63.76) 22.83
Increase/(decrease) in provisions 861 12.82 8.61 12.82
Trade and other payables 421.24 (1,736.24) 420.61 (1,734.90)
Cash generated from operations [167.73) (1,845.67) (168.36) (1,844.32)
Income tax paid (148.98) (137.33) (148.98) (13?.33]L
Net cash generated by operating activities 1,899.95 581.47 1,898.42 581.42
B |Cash flow from investing activities:
Payment for property, plant and equipments (444.84) (750.42) {444.84) (750.42)
Sale of investments 0.00 0.00 0.00 0.00
Sale of fixed assets 23.48 27 23.48 271
Interest received 20.56 23.45 20.56 23.45
Net cash (used in)/generated from investing activities (400.80) (724.26) (400.80) (724.26)
C |Cash flow from financing activities:
Borrowings (Net) (974.41) 939.63 (974.41) 939.63
Repayment of lease liabilities - = s .
Interest paid (594.68) (657.17) (593.14) (657.17)
Dividend Paid (50.33) (50.24) (50.33) (50.24)
Net cash used in financing activities (1,619.42) 232.22 (1,617.88) 232.22
Net increase in cash and cash equivalents (120.27) 89.43 (120.26) 89.38
Cash and cash equivalents as at beginning of the year 142,30 52.87 143.76 54.38
Cash and cash equivalents as at end of the year 22.03 142.30 23.50 143.76

Place : Bhavnagar
Date : 22.05.2025

By Order of the Board of Directors

i -

MR. PIYUSH I. TAMBOLI
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IPCL - Statement of Assets & Liabilities
(Rs. In Lacs)
Standalone Consolidated
Particulars As at As at As at As at

31.03.2025 31.03.2024 31.03.2025 | 31.03.2024

ASSETS:

Non-Current Assets

Property, plant and equipment 8,379.66 8,807.57 8,379.66 8,807.57
Capital work-in -progress 60.82 - 60.82 -
Intangible assets 32371 47,21 32.71 47.21
Investment properties 0.51 0.52 0.51 0.52
46.64 48.40 46.64 48.40

Right to use assets
Financial assets

Investments 25.00 25.00 - -
Loans 15.88 37.28 15.88 37.28
Other financial assets 261.65 358.72 262.00 358.07
Other non-current assets 654.85 726.18 554.85 726.18
9,477.72 10,050.88 9,453.07 10,026.23

Current Assets

Inventories 4,872.15 4,808.39 4,872.15 4,808.39

Financial assets - - -

Investments - - -
Trade receivables 4,158,34 3,642.35 4,158.34 3,642.35
Cash and cash equivalents 22.03 142.30 23.50 143.76
QOther bank balances 122.66 1159.54 122.66 119.54
Loans 32.04 49.23 32.04 49.23
Other financial assets 61.23 39.63 61.23 39.63
Current tax assets (Gross) 1,190.67 1,041.69 1,180.67 1,041.69
Other current assets 486.26 286.17 486.26 286.17
10,945.39 10,129.30 10,946.85 10,130.76

Total Assets 20,423.10 20,180.18 20,359.92 20,156.99

EQUITY AND LIABILITIES:

Equity
Equity share capital 500.00 500.00 500.00 500.00
Other equity 8,643.16 8,081.72 8,626.52 8,065.97
9,143.16 8,581.72 9,126.52 8,565.97
Liabilities
Non-current liabilities
Financial Liabilities
Borrowings 644.65 1,227.99 644.65 1,227.99
Long Term Lease Liabilities - -
Other financial liabilities 3.06 5.42 3.06 5.42
Provisions 75.94 72.37 75.94 72.37
Deferred tax liabilities (net) 661.69 593.08 661.69 583.08
QOther non-current liabilities - -
1,385.33 1,898.86 1,385.33 1,898.86

Current liabilities
Financial Liabilities
Borrowings 5,804.90 6,195.97 5,804.90 6,195.97
Lease Liabilities = - -
Trade payables *
1. Total outstanding dues of Micro, Small and Medium Enterprise 1,269.00 944.69 1,269.00 944.69

2. Total outstanding dues of creditors other than Micro, Small and Medium Enterprise 1,468.70 1,296.67 1,462.18 1,289.20
Other financial liabilities 64.02 56.87 63.92 56.87
Current tax liabilities (Gross) 960.39 795.15 960.39 795.15
Other current liabilities 250.89 331.84 250.95 331.88
Provisions 76.73 78.40 76.73 78.40
9,894.62 9,699.60 9,888.07 9,692.16

Total Liabilities 20,423.10 20,180.18 20,399.92

Note: Previous period figures have been re-grouped /re-classified whenever necessary, to conform to current periad's classification in order to com}pﬁ\’i_.‘_:\?f the
requirements of the amended Schedule lll to the Companies Act, 2013 effective 1st April, 2021. f f § d % T A
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|2
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P ARK & COMPANY

Chartered Accountants

Independent Auditor’s Report on the quarterly and vyear to date audited consolidated
financial results of the Company pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

To

The Board of Directors
INVESTMENT & PRECISION CASTINGS LIMITED

Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date consolidated financial results
of Investment & Precision Castings Limited (“the Holding Company”) and its wholly-owned subsidiary
(Holding Company and its subsidiary together referred to as “the Group”) for the quarter and the year
ended March 31, 2025 (“the Statement”), attached herewith, being submitted by the Holding Company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

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

i. includes the financial results of a wholly-owned subsidiary, I&PCL Vacuum Cast Limited;
ii.  is presented in accordance with the requirements of the Listing Regulations in this regard;
and
iii.  gives a true and fair view in conformity with 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 Group for the quarter and
the year ended March 31, 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, as amended (“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 Group in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India (“the ICAI”) together with the ethical requirements that are
relevant to our audit of the consolidated 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 ICAI's Code of Ethics. We believe that the audit evidence obtained by us is sufficient and
appropriate to provide a basis for our opinion.
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Management’s Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial statements. The Board
of Directors of the Holding Company is responsible for the preparation and presentation of the Statement
that gives a true and fair view of the net profit and other comprehensive income of the Group and other
financial information in accordance with the applicable accounting standards 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 Group and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the 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 respective Board of Directors is responsible for assessing each 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 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 is also responsible for overseeing the each Company’s financial
reporting process.

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 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 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
internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness of
such controls.
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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 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 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 represents the underlying transactions and events in a
manner that achieves fair presentation.

Obtain sufficient appropriate evidence regarding the financial results/financial information of the
entities or business activities within the Group 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 consolidated financial results of which we are the
independent auditors. For the other entities included in the consolidated financial results, which
have 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 the section “Other
Matters” in this audit report.

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.

We also performed procedures in accordance with the circular no. CIR/CFD/CMD1/44/2019 issued by
the SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.

Other Matters

1. We did not audit the financial statements of a wholly-owned subsidiary company, I1&PCL Vacuum
Cast Limited, whose financial results reflect total assets of Rs. 9.22 lacs as at 31st March, 2025 as
well as total revenues of Nil and net loss after tax including other comprehensive income, Rs. 0.90
lacs for the year ended on that date as considered in the consolidated financial results. Our report
on the statement is not modified in respect of this matter with respect to our reliance on the work
done and the reports of other auditors.
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2. The Statement includes the results for the quarter ended March 31, 2025 being the balancing figure
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 third quarter of the current financial year,
which were subjected to a limited review by us, as required under the Listing Regulations.

For P A R K & COMPANY
Chartered Accountants
FRN: 116825W

Bhavnagar ASHISH DAVE

May 22, 2025 Partner
Membership No. 170275
UDIN: 25170275BMMLVB329%4
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Independent Auditor’s Report on the quarterly and vear to date audited standalone financial
results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

To

The Board of Directors
INVESTMENT & PRECISION CASTINGS LIMITED

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date standalone financial results of
Investment & Precision Castings Limited (“the Company”) for the quarter and the year ended March 31,
2025 (“the Statement”), 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 (“the Listing Regulations”).

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

i.  is presented in accordance with the requirements of the Listing Regulations in this regard; and

ii.  gives a true and fair view in conformity with 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 the year ended
March 31, 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, as amended (“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 (“the ICAI”) together with the ethical requirements that are
relevant to our audit of the standalone financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is sufficient and
appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements. The Board of
Directors of the Company is responsible for the preparation and presentation of the Statement that gives a
true and fair view of the net profit and other comprehensive income of the Company and other financial
information in accordance with the applicable accounting standards 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
1
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of the assets of the Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and the design, implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the 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 Board of Directors is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless 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 also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone 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 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
internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness of
such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by 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 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 financial results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
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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 Statement, including the
disclosures, and whether the Statement represents 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 Statement includes the results for the quarter ended March 31, 2025 being the balancing figure
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 third quarter of the current financial year, which were subjected
to a limited review by us, as required under the Listing Regulations.

For P A RK & COMPANY
Chartered Accountants
FRN: 116825W

Bhavnagar ASHISH DAVE

May 22, 2025 Partner
Membership No. 170275
UDIN: 25170275BMMLUZ4489
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