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STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31ST MARCH, 2025

(Rs. in Lacs)
Particular - 3103,2(%25 3?@3.2026_ -
A. Cash Flow From Operating Activities
Net Profit / (Loss) after Extraordinary items and before tax (202.70) 2,155.80
Adjustments for:

Depreciation 25.77 23.97

Sundry balances written off 0.09 3.55

Provision no longer required (22.17) (1.22)

Sundry credit balances written back (42.22) (1.28)

Profit on sale of Asset - (2,610.50)

Finance costs 21.29 162.83

Income considered through other comprehensive income 0.93 9.02

Interest income (26.21) (0.48)

income tax refund received - (42.53) (0.03) (2,414.13)
Operating profit before working capital changes (245.23) (258.33)
Changes in working capital:

Adjustments for (increase) / decrease in operating assets:

Inventories 95.61 102.73

Trade receivables 48.39 4.56

Short-term loans and advances (1.49) 1.32

Long-term loans and advances (0.15) (2.13)

Other current assets 149,95 1.94
Adjustments for increase / (decrease) in operating liabilities:

Trade payables (76.72) (49.02)

Other current liabilities (334.52) 426.20

Other Financial Liabilities (30.41) (167.85)

Short-term provisions (94.73) (215.31)

Other long-term liabilities - (244.08) - 102.44
Cash generated from operations (489.31) (155.89)
Net Income Tax paid - (425.00)
Net Cash Flow from Operating Activities (A) (489.31) (580.89)
B. Cash Flow From Investing Activities
Capital expenditure on fixed assets (140.80) (19.62)

Proceeds from sale of investments - =

Proceeds from sale of fixed assets - -

Net Proceeds from sale of Tardemark - 2,610.50

Interest received 26.21 0.48

Net Cash Flow Used in Investing Activities (B) (114.60) 2,591.36
C. Cash Flow from Financing Activities

Net proceeds from othér short-term borrowings (210.78) (988.64)

Finance cost (21.29) (162.83)

Net Cash Flow from Financing Activities (C) (232.07) (1,151.47)
Net Increase in Cash And Cash Equivalents (A+B+C) (835.97) 859.00
Cash and Cash Equivalents at the Beginning of the Year 863.14 4.14
Cash and Cash Equivalents at the end of the Year 27.17 863.14

a) The Cash flow statement have been prepared under the indirect method as set out in Indian Accounting Standard ("IND
AS 7") Statement of Cash Flows.

b) Figures in the brackets indicate outflow.

c) Previous year figures have been regrouped / reclassified wherever applicable.
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ANIL A. MASAND & CO.

CHARTEREDACCOUNTANTS
continue its operations. Accordingly, the financial results have been prepared on a going
concern basis.

Our opinion is not modified in respect of this matter.

iii. We draw attention to Note 5 of the financial results, which describes the Company’s

arrangement with the Government of Maharashtra for drawing water from the Girna Left
Canal for industrial and domestic use. Due to disruptions caused by the COVID-19
pandemic and related government-mandated shutdowns, the Company was unable to meet
the stipulated water usage targets under the agreement. As a result, the Irrigation
Department has raised demands aggregating 19,93,113 for industrial use and %3,14,407
for domestic use, including interest and penalties.
As stated in the note, the Company has submitted a representation dated 3rd March 2025
to the Hon. Executive Engineer, Malegaon Dam Division, requesting a waiver of the
penalties. The Company has made payments of 26,50,191 (industrial) and ¥78,212
(domestic) during the financial year 2024-25 towards accepted dues. Based on its
assessment and the pending response from the authorities, the Company has not recognized
the remaining outstanding amounts as a liability nor created a provision, in accordance
with Ind AS 37.

Our opinion is not modified in respect of this matter.

iv. We draw attention to Note 6 of the financial results, which describes a legal matter relating
to aruling passed in May 2025 by the Second Labour Court, Nashik, in favour of 21 former
seasonal workers. The Court estimated a total gratuity liability of 328,22,662, along with
interest amounting to 333,87,196. As disclosed in the note, the Company disputes the
ruling on the grounds that the workers, being seasonal, did not satisfy the eligibility criteria
under the Payment of Gratuity Act, 1972, particularly the requirement of 240 days of
service in a year.

The Company intends to file an appeal before the Industrial Court, Nashik, and, based on
legal advice, believes that the likelihood of an outflow of economic resources is not
probable at this stage. Accordingly, no provision has been recognized in the financial
results in respect of the said gratuity demand, in line with the requirements of Ind AS 37.

Our opinion is not modified in respect of this matter.

v. We draw your attention to Note 8 of the financial results, which describes the balance with
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confirmations and the balances are currently reported in the results as per the books of
accounts.

Our opinion is not modified in respect of this matter.
Management Responsibilities for the Financial Results

The Company’s Board of Directors is responsible for the preparation and presentation of these
financial results that give a true and fair view of the financial position, financial performance,
including total comprehensive income, changes in equity and cash flows of the Company in
accordance with Ind AS-34 and other accounting principles generally accepted in India. This
responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding 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 are

free from material misstatement, whether due to fraud or error.

In preparing the financial results, management 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 management either intends to

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

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

process.
Auditor’s Responsibilities for the Audit of the Financial Results

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 SA’s will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered

material if, individually or in aggregate, they could reasonably be expected to influence the
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economic decisions of users taken on the basis of these financial results.
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As part of an audit in accordance with SA’s, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

e 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.

e Obtain an understanding of internal financial controls 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 effectiveness of such controls.

e [Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

e Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing

Regulations.

e Conclude on the appropriateness of management’s 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 Company to cease to

continue as a going concern.

e [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.
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e Perform procedures in accordance with the circular issued by the SEBI under

Regulation 33(8) of the Listing Regulations to the extent applicable.

Materiality is the magnitude of misstatements in the financial results that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user
of the financial results may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work;

and (ii) to evaluate the effect of any identified misstatements in the financial statements.

We communicate with those charged with governance of the Company 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 financial results include the results for the quarter and year ended 31 March 2025 being
the balancing figure between the audited figures in respect of the full financial year and the
published unaudited year to date figures up to the third quarter of the current financial year

which were subject to limited review by us.

For Anil A Masand & Co
Chartered Accountants
F.R.Nog. 100412W

Anil A Masand
Proprietor.

M.No. 037245
UDIN: 25 03%245 BMIT HES 5594
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