
 

 

Date: June 06, 2025 
 
To  
General Manager - Listing Corporate 
Relationship Department 
BSE Limited  
P. J. Towers, Dalal Street,  
Mumbai-400001 
 
BSE SCRIP CODE - 539594 

To  
Listing Division  
Metropolitan Stock Exchange of India 
Limited 
4th Vibgyor Tower, Opp. Trident Hotel,  
Bandra-Kurla Complex, Mumbai-400098 
  
MSEI SYMBOL- MISHTANN 

 
 
Dear Sir,  
 
 
Sub: Revised Outcome of Board Meeting held on 22nd May, 2025  
 
Ref: Regulation 30 & 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 
 
With reference to the outcome of Board meeting uploaded on May 22, 2025 at 3.08 p.m. at 
BSE and query mail received from BSE; this is to inform you that inadvertently we have 
missed to attach the Statement on Impact of Audit Qualification with the Financial Results for 
the quarter and year ended March 31, 2025. Accordingly, please find the revised outcome of 
the Board Meeting which is as follows:- 
 
Further to our letter dated May 13, 2025 and pursuant to Regulation 29 and 30 of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, we wish to inform you that the Board of Directors of the Company (“Board”), at their 
meeting held today i.e., Thursday, May 22, 2025, has recommended/approved the following 
matters: 
 
1. Audited Standalone & Consolidated Financial Results of the Company for the quarter and 

financial year ended March 31, 2025. A copy of aforesaid Financial Results along with 
Auditors Report and statement on Impact of Audit qualification as per Regulation 33 of 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 is enclosed 
herewith as Annexure-A, for your record and reference. The said results will be uploaded 
on the website of the company at www.mishtann.com. 

 
2. Appointment of M/s. Mikil Vora & Associates, Chartered Accountant as Internal Auditors 

of the Company for F.Y. 2025-2026. 
 

3. Reviewed and Updated the Related Party Transactions Policy 
 



 

 

 
The Board Meeting commenced at 11:00 A.M. (IST) and concluded at 3:00 P.M. (IST). The 
above information shall be available on the Company's website www.mishtann.com. We 
request you to kindly take the above information on records. 
 
 
Yours Faithfully, 
 
For Mishtann Foods Limited 
 
 
 
 
Hiteshkumar G. Patel 
Managing Director 
DIN: 05340865 
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF STANDALONE FINANCIAL RESULTS 
PURSUANT TO THE REGULATION 33 OF THE SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

To the Board of Directors of 
MISHTANN FOODS LIMITED (CIN : L15400GJ1981PLC004170) 

Qualified Opinion 

We have audited the accompanying Annual Standalone Financial Results of MISHTANN FOODS 
LIMITED ("the Company"), for the quarter ended March 31, 2025 ("the Statement"), being 
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the Listing 
Regulations"). 

In our opinion and to the best of our information and according to the explanations given to 
us except for the effects / possible effects of the matters described under the Basis for 
Qualified opinion para, the accompanying financial results: 

a) have been 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 conforfnity 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 for the quarter and year ended 
March 31, 2025 and other comprehensive income and other financial information for 
the year ended on that date. 

Basis for Qualified Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAst) specified under 
section 143(10) of the Act. Our responsibilities under those standards are further described in 
the Auditor's Responsibilities for the Audit of the Statement 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 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 obtained by us, is 
sufficient and appropriate to provide a basis for our qualified opinion. 

Our qualified opinion is based on the matters described in Annexure 1 to this report. 

Responsibilities of Management and Board of Directors for the Standalone 
Financial Results 

These standalone financial results have been prepared on the basis of the standalone annual 
financial statements. The Company's Board of Directors are responsible for the preparation 
and presentation of the standalone financial results that give a true and fair view of the 
standalone net profit and other comprehensive income and other financial information of the 
Company and the standalone statement of assets and liabilities and the standalone statement 
of cash flows in accordance with the recognition and measurement principles laid down in the 
Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules 
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issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. The Board of Directors of the 
Company are responsible for 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 financial statements 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 standalone financial results by 
the Directors of the Company, as aforesaid. 

In preparing the financial statements, 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 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 standalone financial 
results as a whole are free from material misstatement, whether due to fraud or error, and to 
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 these financial statements. 

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 financial 
statements, 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 Companies Act, 2013, we are also responsible for expressing our opinion on 
whether the company has adequate internal financial controls system 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 management. 
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• 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. 

• 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 statements 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 financial 
statements, including the disclosures, and whether the standalone financial statements 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial 
Results of the Company to express an opinion on the -Audited Standalone Financial 
Results. 

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the Annual Standalone Financial Results may be influenced. We 
consider quantitative materiality and quantitative 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 Annual Standalone Financial Results. 

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. 

From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the standalone financial statements of 
the current period and are therefore the key audit matters. We describe these matters in our 
auditor's report unless law or regulation precludes public disclosure about the matter or when, 
in extremely rare circumstances, we determine that a matter should not be communicated in 
our report because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication. 

)v 
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Other Matter 

These financial results include the results for the quarter ended March 31, being the balancing 
figures between the audited figures in respect of the full financial year and the published year 
to date figures up to December 31 of the relevant financial year. These figures were subject 
to limited review by us as required under the Listing Regulations. 

Our opinion is not modified in respect of the above matter. 

For H Thakkar & Co. LLP 
Chartered Accountants 
Firm Registration No. W100891 

Hardik Thakkar 
Partner 
Membership No. 146761 
UDIN: 251410-61 Bpi 0 N59 3S-ii 0 

Place : Mumbai 
Date : 22nd May, 2025 

- - 
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Annexure —1 to the Independent Auditor's Report on Standalone Financial Results 

(Pursuant to the regulation 33 of the SEBI(Listing obligation and disclosure requirement) 
regulations) 2015 to the board of directors of MISHTANN FOODS LIMITED (MFL). 

1. The Company has received an Interim Order cum Show Cause Notice dated December 5, 
2024, from the Securities and Exchange Board of India (SEBI), alleging that a substantial 
portion of the sales and purchase transactions recorded during the period from FY 2017-18 
to FY 2023-24 were fictitious. The financial statements also reflect high trade receivables, 
constituting approximately 97% of the total assets as of September 30, 2024. Further, SEBI 
has alleged misutilisation of rights issue proceeds amounting to 4,990.00 lakhs. The 
management has denied all allegations and is pursuing legal remedies. In the absence of a 
conclusive resolution and considering the seriousness of the observations, we are unable to 
comment on the potential impact of these matters on the standalone financial results. 

2. The Company has not implemented accounting software that includes an audit trail feature 
as mandated under Rule 3(1) of the Companies (Accounts) Rules, 2014 (as amended). 
Accordingly, we are unable to comment on the Company's compliance with this requirement. 

3. As per the financial statements, trade receivables amounting to 36,106.03 lakhs are 
outstanding as at the balance sheet date. However, no provision for Expected Credit Loss 
(ECL) has been made by the Company in accordance with Ind AS 109 — Financial Instruments. 
In the absence of such provisioli, we are unable to comment on the possible impact on the 
carrying value of trade receivables and the corresponding effect on the financial position and 
profit of the Company. 

4. The Company had not spent the required Corporate Social Responsibility (CSR) amount of 
57.76 lakhs as on March 31, 2025. However, as informed by the management, the said 

amount has been spent subsequent to the year end. 

5. The Company has received an order from the Goods and Services Tax (GST) Department 
covering the period from July 1, 2017 to July 17, 2022, raising a demand amounting to 
20,684.38 lakhs, including penalties. The Company had earlier deposited 200.00 lakhs 

under protest. As informed by the management, the Company intends to prefer an appeal 
against the said order. Accordingly, the amount has been treated as a contingent liability and 
no provision has been made in the financial statements. 

6. As per the records of the Company, the books of accounts reflect an income tax provision of 
4,909.26 lakhs as of 31st March, 2024 and an income tax liability of 318.41 lakhs for the 

financial year 2024-25, both of which remain unpaid as of the reporting date. Additionally, 
there is a disputed income tax demand amounting to 11,744.00 lakhs, as per the Income 
Tax Department's records, which is currently pending adjudication at the first appellate stage. 
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Audited Standalone Financial Results by company 
PART 1 (Rs. in Lakhs) 

Statement of Audited Standalone Financial Results for the Quarter and Year Ended 31/03/2025 

Particulars 3 months 
ended 

Preceding 3 
months ended 

Corresponding 
3 months ended 
in the previous 

year 

Year to date 
figures for 

current 
period ended 

Previous year 
ended 

(31/03/2025) (31/12/2025) (31/03/2024) (31/03/2025) (31/03/2024) 

(Refer Notes Below) (Audited) (Unaudited) (Audited) (Audited) (Audited) 

1  Revenue from Operation 7,309.57 7,202.11 8,174.77 34,841.57 32,241.83 

Other income 1.30 8.70 4.83 13.06 5.67 
Total Revenue (I + II) 7,310.87 7,210.81 8,179.60 34,854.63 32,247.50 

2 Expenses 
(a) Cost of materials consumed 7,003.37 6,814.62 7,537.49 33,264.54 29,125.58 
(b) Purchase of stock-in-trade 0.00 0.00 0.00 0.00 0.00 
0 Changes in inventories of finished goods, 0.00 0.00 0.00 0.00 0.00 
work-in-progress and stock-in-trade 0.00 0.00 0.00 0.00 
(d) Employee benefits expense 10.33 6.71 12.37 29.92 87.55 
(e) Finance Cost 44.94 40.16 88.12 197.12 445.58 
(t) Depreciation and amortisation expense 14.01 14.14 16.90 55.98,  68.12 
(g) Other expenses 66.53 97.72 131.63 388.26 308.71 

Total expenses 7,139.18 6,973.35 7,786.51 33,935.82 30,035.54 
3 Profit / (Loss)before exceptional and tax 171.69 237.46 393.09 918.81 ,  2,211.96 

4 Exceptional items 0.00 0.00 0.00 0.00 0.00 
5 Profit / (Loss) before tax 171.69 237.46 393.09 918.81 2,211.96 

6 Tax expense 

Current Tax - Provision for taxation 57.32 82.96 157.00 318.41 795.34 

Deferred Tax 1.03 0.00 0.00 1.03 0.00 

7 Net Profit / (Loss) for the period 113.34 154.50 236.09 599.37,  1,416.62 

8 Other Comprehensive Income/(Loss) (net of tax) (Refer Not No. 5) 0.00 0.00 0.00 0.00 0.00 

9 Total Comprehensive Income/(Loss) for the period 113.34 154.50 236.09 599.37 1,416.62 

10 Paid up Equity Share Capital (Face value of Re. 1/- each) 10,776.131  10,776.13 10,296.00 10,776.13 10,296.00 

11 Other Equity 0.00 0.00 0.00 18,170.61 11,571.54 

12 Earnings per equity share: 

(1) Basic 0.01 0.01 0.02 0.06 0.14 

(2) Diluted 0.01 0.01 0.02 0.06 0.14 

Notes: 
The above Audited Financial Results were reviewed by Audit Committee, approved and taken on record by the Board of Directors in their respective meeting 
held on May 22,2025. 

2 	The Company has only single Reportable Business Segment in terms of requirements of Ind AS 108. 

3 	Previous quarter's figures have been re-grouped / re-arranged wherever necessary. 

4 	The financial results have been prepared in accordance with Indian Accounting Standards (Ind AS), the provisions of the Companies Act,2013 ( the Act), as 
applicable and guidelines issued by the Securities and Exchange Board of India (SEBI). 

5 	The figures for the quarters ended March 31, 2025 as reported in this results are the balancing figures between audited figures in respect of the year ended 
March 31, 2025 and the published year to date figures upto the end of the third quarter of the relevant financial year. Also the figures upto the end of the third 
quarter had only been reviewed and not subjected to audit. 

6 	As on 31st March, 2025, the company has allotted 3,32,12,903 equity shares through right issue and 1,48,00,000 equity shares were issued pursuant to 
Preferential Issue of Convertible warrants into equity shares. The company is yet to convert 2,96,00,000 warrants into equity. 

Place: 

Date : 

Ahmedabad 

22-05-2025 

By Order of the Board of Directors 
For Mis tann Foods Limited 

Hiteshkumar . Patel 
Managing Director 
DIN:05340865 



By Order of the Board of Directors 

For Mish n Foods Limited 

Hiteshkumar G. Patel o_ 
Managing Director 
DIN:05340865 

Statement of Assets and Liabilities 

Particulars 

Standalone 

(Rs. in Lakh) 

As at 31st Mar. 

2025 

Audited 

As at 31st Mar. 

2024 

Audited 

A) 	Assets 

Non Current Assets 

Property Plant and Equipement 

Capital Work In Progress 

Other Intangible Assets 

Intangible assets under Development 

Financial Assets 

i) Investment 

ii) Loan 

• iii) 	Other Financial Assets 

Deferred Tax Assets (net) 

Other non current Assets 

Total Non Current Assets 

Current Assets 

307.65 360.71 

22.83 22.83 

1695.74 2,524.76 

13.45 14.48 

2,039.67 2,922.78 

Inventories 

Financial Assets 

I) 	Trade Receivable 

ii) Cash and Cash Equivalents 

iii) Bank Balance other than (ii)above 

iv) Other Financial Assets 

Other Current Assets 

Total Curent Assets 

291.69 2,461.13 

36,106.03 25,955.07 

10.67 2.80 

42.11 38.23 

36,450.50 28,457.23 

Total Assets 38,490.17 31,380.01 

B) 	Equity and Liabilities 

Equity Share Capital 

Other Equity 

Total Equity 

Non Current Liabilities 

10,776.13 10,296.00 

18,170.61 11,571.54 

28,946.74 21,867.54 

Financial Liabilities 

i) 	Borrowings 

Defered Tax Liabilities 

Total Non Current Liabilities 

Current Liabilities 

2,252.54 577.54 

2,252.54 577.54 

Financial Liabilities 

I) 	Borrowings 

ii) Trade Payables 

iii) Other Financial Liabilities 

Provisions 

Other Current Liabilities 

Total Current Liabilities 

2,445.45 4,083.86 

190.75 252.04 

4,596.76 4,471.57 

57.93 127.46 

7,290.89 8,934.93 

Total Equity and Liabilities  38,490.17  31,380.01  

Place Ahmedabad 

Date 22-05-2025 



Standalone Cash Flow Statement 
Rs. In Lakh 

Particulars Period ended 
3L03.2025 Audited 

Period ended 
31.03.2024 Audited 

(A)  Cash Flow from operating Activities 
Profit for the financial year ( Profit Before Tax) 918.81 2,211.96 
Adjustments for: 
Tax on profit 
Depriciation and amortisation 55.98 68.12 
(Profit)/loss on disposal of property, plant, equipment and 
investment 

Increase in provisions 125.19 184.04 
Prior Period Adjustments (0.63) (54.71) 
Operating cash flows before movements in working capital 1,099.35 2,409.41 

(Increase)/Decrcase in Inventories 2,169.44 353.35 
(Increase)/Decrease in short term loan and advances (3.88) 
Increase/(Decrease) in Other Current liabilities (69.53) 8.30 
(Increase)/Decrease in Long Term Advances 829.02 (2,162.38) 
(Increase)/Decrease in other non current assets 88.30 
Decrease/(Increase) in receivables (10,150.96) (3,902.68) 
Increase in assets (misc. assets) 
Increase/(Decrease) in Short Term Borrowing 1,675.00 
Increase/(Decreasc) in trade payables (61.29) (96.42) 
Cash generated by operation (5,612.20) (5,711.53) 
'faxes paid (318.41) (795.34) 
Net cash inflow from operating activities (A) (4,831.26) (4,097.46) 

(B)  Cash Flow from Investing activities 
Proceeds of disposal of fixed assests 
Proceeds of disposal of Investments 
(Purchase)/Sale of fixed asscsts (2.92) (0.17) 

(Purchase)/Sale of investments (22.61) 

Net cash used in investing activities (B) (2.92) (22.78) 

(C)  Cash Flow from Financing activities 
Proceeds from issue of share capitak(Including Premium) 6,480.46 5,494.50 

Proceeds from long term borrowings (1,638.41) (1,366.00) 

Dividend paid (10.00) 

Net cash used in investing activities (C) 4,842.05 4,118.50 

(D)  Net (decrease)/increase in cash and cash equivalents 7.87 (1.74) 

Cash and cash equivalents at beginning of year 2.80 4.54 

Cash and cash equivalents at end of year 10.67 2.80 

Cash and cash equivalents 
Cash in Hand 10.67 2.80 

Balances with banks 

By Order of the Board of Directors 

For Mishtann Foods Limited 
Place: Ahmedabad 

Date : 22-05-2025 

Hiteshkumar G. Patel 
Managing Director 
DIN:05340865 
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL CONSOLIDATED FINANCIAL 
RESULTS PURSUANT TO THE REGULATION 33 OF THE SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

To the Board of Directors of 
MISHTANN FOODS LIMITED (CIN L15400G31981PLC004170) 

Qualified Opinion 

We have audited the accompanying Annual Consolidated Financial Results of MISHTANN 
FOODS LIMITED ("the Holding Company") and its subsidiaries (collectively referred to as "the 
Group"), and its share of net profit/(loss) after tax and other comprehensive income/(loss) 
for 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, except for the possible effects of the matters described in the Basis for Qualified Opinion 
section below, the consolidated financial results: 

a) include the results of the following entities: 

• GROW AND GRUB NUTRIENTS FZ-LLC, UAE (wholly-owned sub-sidiary) 
• GROW & MORE NUTRIFOODS PTE. LTD., Singapore (wholly-owned 

subsidiary)(closed during the year since business operation not started) 

b) have been presented in accordance with the requirements of Regulation 33 of the 
Listing Regulations in this regard; and 

c) give a true and fair view in conformity with the applicable Indian Accounting Standards 
prescribed under Section 133 of the Companies Act, 2013 and other accounting 
principles generally accepted in India of the consolidated net profit and other 
comprehensive income and other financial information of the Group for the 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 Companies Act, 2013. Our responsibilities under those standards are 
further described in the Auditor's Responsibilities for the Audit of the Consolidated 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, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our qualified opinion. 

Our qualified opinion is based on the matters described in Annexure 1 to this report. 
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Responsibilities of Management and Board of Directors for the Consolidated 
Financial Results/statement 

These consolidated financial results have been prepared on the basis of the consolidated 
annual financial statements. The Holding Company's Board of Directors are responsible for 
the preparation and presentation of these consolidated financial results that give a true and 
fair view of the consolidated net profit and other comprehensive income and other financial 
information of the Group and the consolidated statement of assets and liabilities and the 
consolidated statement of cash flows in accordance with the recognition and measurement 
principles laid down in the Indian 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. The 
respective Board of Directors of the companies included in the Group 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 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 consolidated financial statements 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 consolidated financial results by the Directors of The
Holding Company, as aforesaid. 

In preparing the consolidated financial results, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of the respective 
companies included in the Group 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 respective companies included in 
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 are responsible for 
overseeing the financial reporting process of those respective companies included in the 
Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results for 
the year ended 31st March, 2025 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 
results as a whole are free from material misstatement, whether due to fraud or error, and to 
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 these consolidated financial results. 

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 these financial statements. 
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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 consolidated 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 Companies Act, 2013, we are also responsible for expressing our opinion on 
whether the company has adequate internal financial controls system 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 management. 

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. 

- 

• 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 Groups 
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 consolidated financial 
results, including the disclosures, and whether the consolidated financial results 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the Annual 
Standalone/Consolidated Financial Results of the entities within the Group to express 
an opinion on the Audited Consolidated Financial Results. We are responsible for the 
direction, supervision and performance of the audit of the financial information of such 
entities included in the Annual Consolidated Financial Results of which we are the 
independent auditors. We remain solely responsible for our audit opinion. 

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results 
that individually or in aggregate, makes it probable that the economic decisions of a 
reasonably knowledgeable user of the Annual Consolidated Financial Results may be 
influenced. We consider quantitative materiality and quantitative 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 Annual Consolidated Financial Results. 

--\\V--- 
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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. 

From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the Consolidated Financial Results of 
the current period and are therefore the key audit matters. We describe these matters in our 
auditor's report unless law or regulation precludes public disclosure about the matter or when, 
in extremely rare circumstances, we determine that a matter should not be communicated in 
our report because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication. 

Other Matter 

These financial results include the results for the quarter ended March 31, being the balancing 
figures between the audited figures in respect of the full financial year and the published year 
to date figures up to December 31 of the relevant financial year. These figures were subject 
toTimited review by us as required under the Listing RegiiTations. 

Our opinion is not modified in respect of the above matter. 

For H Thakkar & Co. LLP 
Chartered Accountants 
Firm Registration No. W100891 

Hardik Thakkar 
Partner 
Membership No. 146761 
UDIN:  25k6 	Igtvl 7N 
Place : Mumbai 
Date : 22nd  May, 2025 
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Annexure — 1 to the Independent Auditor's Report on Consolidated Financial 
Results 
(Pursuant to the regulation 33 of the SEBI(Listing obligation and disclosure requirement) 
regulations) 2015 to the board of directors of MISHTANN FOODS LIMITED (MFL). 

1. The Holding Company has received an Interim Order cum Show Cause Notice dated 
December 5, 2024, from SEBI, alleging that a substantial portion of its sales and 
purchase transactions during the period from FY 2017-18 to FY 2023-24 were fictitious. 
The financial statements also reflect high trade receivables constituting 97% of total 
assets as of September 30, 2024. Also, misutilisation of right issue proceeds amounting 
to ' 4990.00. Management denies the allegations and is pursuing legal remedies. In 
the absence of conclusive resolution and given the seriousness of the observations, 
we are unable to comment on the impact of this matter on the consolidated financial 
results. 

2. The Group has not adopted accounting software with an audit trail feature as required 
by Rule 3(1) of the Companies (Accounts) Rules, 2014 (as amended). Consequently, 
we are unable to comment on compliance with audit trail requirements. 

3. As per the financial results of the Holding Company, trade receivables amounting to 
36,106.03 lakhs are outstanding as at the balance sheet date:-  However, no provision 

for Expected Credit Loss (ECL) has been made by the Holding Company in accordance 
with Ind AS 109 — Financial Instruments. In the absence of such provision, we are 
unable to comment on the possible impact on the carrying value of trade receivables 
and the corresponding effect on the consolidated financial position and profit of the 
Group. 

4. The Group includes GROW AND GRUB NUTRIENTS FZ-LLC, a wholly owned subsidiary 
incorporated in the UAE on April 19, 2023. The consolidated financial results include 
the unaudited financial statements of this subsidiary for the period from January 1, 
2025 to March 31, 2025. The total assets, total revenue, net profit, and other financial 
information of this subsidiary for the aforementioned period have been certified by the 
management. In the absence of an audit, we are unable to comment on the accuracy 
and completeness of the financial information provided. 

5. The Group also includes GROW & MORE NUTRIFOODS PTE. LTD., a wholly owned 
subsidiary incorporated in Singapore on December 22, 2023. As per the information 
provided by the management, there has been no business activity in this entity since 
incorporation and also the same has been closed during the year. Accordingly, its 
financial results have not had a material impact on the consolidated financial 
statements. 

6. The Holding Company had not spent the required Corporate Social Responsibility (CSR) 

amount of 57.76 lakhs as on March 31, 2025. However, as informed by the 
management, the said amount has been spent subsequent to the year end. 

7. The Holding Company has received an order from the Goods and Services Tax (GST) 
Department covering the period from July 1, 2017 to July 17, 2022, raising a demand 
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amounting to 20,684.38 lakhs, including penalties. The Company had earlier 
deposited 200.00 lakhs under protest. As informed by the management, the Company 
intends to prefer an appeal against the said order. Accordingly, the amount has been 
treated as a contingent liability and no provision has been made in the financial 
statements. 

8. As per the records of the Holding Company, the books of accounts reflect an income 
tax provision of 4,909.26 lakhs as of 315t March, 2024, and an income tax liability of 
318.41 lakhs for the financial year 2024-25, both of which remain unpaid as on the 

reporting date. In addition, there is a disputed income tax demand amounting to 
11.,744.00 lakhs, as per the records of the Income Tax Department, which is currently 

pending adjudication at the first appellate stage. 

k 
—TIRT 
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Audited Consolidated Financial Results by company 
PART 1 (Rs. in Lakhs) 

Statement of Audited Consolidated Financial Results for the Quarter and Year Ended 31/03/2025 

Particulars 
3 months 

ended 
Preceding 3 

months ended 

Correspondin 
g 3 months 

ended in the 
previous year 

Year to date 
figures for 

current 
period ended 

Previous year 
ended 

(31/03/2025) (31/12/2024) (31/03/2024) (31/03/2025) (31/03/2024) 

(Refer Notes Below) (Audited) (Unaudited) (Audited) (Audited) (Audited) 

1 Revenue from Operation 33,143.93 32,268.98 33,757.81 1,37,530.40 1,28,808.55 

Other income 1.30 8.70 4.83 13.06 5.671  
Total Revenue (I + II) 33,145.23 32,277.68 33,762.64 1,37,543.46 1,28,814.22 

. 	2 Expenses 
(a) Cost of materials consumed 19,778.42 20,150.17 19,206.79 84,973.02 74,543.14 
(b) Purchase of stock-in-trade 0.00 0.00 0.00 0.00 0.00 
© Changes in inventories of finished goods, 0.00 0.00 0.00 0.00 0.00 
work-in-progress and stock-in-trade 0.00 0.00 
(d) Employee benefits expense 80.46 76.06 87.40 303.86 342.66 
(e) Finance Cost 44.94 40.18 88.12 197.17 445.64 
(f) Depreciation and amortisation expense 14.01 14.14 16.90 56.25 68.12 
(g) Other expenses 4,819.96 4,618.82 4,788.16 18,361.15 18,016.39 

Total expenses 24,737.79 24,899.37 24,187.38 1,03,891.45 93,415.95 
3 Profit / (Loss)before exceptional and tax 8,407.44 7,378.31 9,575.27 33,652.01 35,398.27 

4 Exceptional items 0.00 0.00 0.00 0.00 0.00 

5 Profit / (Loss) before tax 8,407.44 7,378.31 9,575.27 33,652.01 35,398.27 

6 Tax expense 
Current Tax - Provision for taxation 57.32 82.96 157.00 318.41 795.34 

Deferred Tax 1.03 0.00 0.00 1.03 0.00 

7 Net Profit / (Loss) for the period 8,349.09 7,295.35 9,418.27 33,332.57 34,602.93 

8 Other Comprehensive Income/(Loss) (net of tax) (Refer Not No. 5) 0.00 0.00 0.00 0.00 0.00 

9 Total Comprehensive Income/(Loss) for the period 8,349.09 7,295.35 9,418.27 33,332.57 34,602.93 

10 Paid up Equity Share Capital (Face value of Re. 1/- each) 10,798.83 10,799.44 10,296.00 10,798.83 10,318.69 

11 Other Equity 0.00 0.00 0.00 85,282.78 44,757.84 

12 Earnings per equity share: 
(1) Basic 0.77 0.68 0.91 3.09 3.35 

(2) Diluted 0.77 0.68 0.91 3.09 3.35 

Place: Ahmedabad 
	 By Order of the Board of Directors 

Date : 22-05-2025 
	 For Mish ann Foods Limited 

H itesh ku ma r Pa 
Manaeine Director 
DIN:05340865 

 



By Order of the Board of Directors 
For Mishta n Foods Limited 

Hiteshkumar GP 
Managing Director 
DIN:05340865 

Place: 
	

Ahmedabad 

Date : 	22-05-2025 

Notes: 
The above Audited Financial Results were reviewed by Audit Committee, approved and taken on record by the Board of Directors in their respective 

1 meeting held on May 22, 2025. 

2 	The Company has only single Reportable Business Segment in terms of requirements of Ind AS 108. 

3 	Previous quarter's figures have been re-grouped / re-arranged wherever necessary. 

The Financial Results have been prepared in accordance with Indian Accounting Standards (Ind AS), the provisions of the Companies Act,2013 ( the 
4 	Act), as applicable and guidelines issued by the Securities and Exchange Board of India (SEB1). 

The figures for the quarters ended March 31, 2025 as reported in this results are the balancing figures between audited figures in respect of the year ended 

5 	March 31, 2025 and the published year to date figures upto the end of the third quarter of the relevant financial year. Also the figures upto the end of the 
third quarter had only been reviewed and not subjected to audit. 

As on 31st March, 2025, the company has allotted 3,32,12,903 equity shares through right issue and 1,48,00,000 equity shares were issued pursuant to 
Preferential Issue of Convertible warrants into equity shares. The company is yet to convert 2,96,00,000 warrants into equity. 

Certain Standalone information of the Company in terms of the Regulation 47(1)(b) of the SEBI (listing obligation and disclosure requirements) 
Regulations, 2015: 

Particulars 

Quarter 
ended March 

31, 2025 
(Audited) 

Quarter 
ended 

December 31
' 

2025 
,11....iiit.d1  

Quarter 

ended March 
31,2024 

(Audited) 

Year ended 
March 31, 

2025 
(Audited) 

Year ended 
March 31, 

2024 
(Audited) 

Revenue from operations 7,309.57 7,202.11 8,174.77 34,841.57 32241.83 

Profit /(loss) before tax 170.66 237.46 393.09 917.78 2211.96 

Profit/(loss) after tax 113.34 154.50 236.09 598.34 1416.62 

6 
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Statement of Assets and Liabilities 

Particulars 

Consolidated 

(Rs. in Lakh) 

As at 31st Mar. 

2025 

Audited 

As at 31st Mar. 

2024 

Audited 

A) Assets 

Non Current Assets 

Property Plant and Equipement 

Capital Work In Progress 

Other Intangible Assets 

Intangible assets under Development 

Financial Assets 

I) 	Investment 

ii) Loan 

iii) Other Financial Assets 

Deferred Tax Assets (net) 

Other non current Assets 

Total Non Current Assets 

Current Assets 

309.19 362.48 

22.83 22.83 

1,695.74 2,524.76 

13.45 14.48 

2,041.21 2,924.55 

Inventories 

Financial Assets 

i) Trade Receivable 

ii) Cash and Cash Equivalents 

iii) Bank Balance other than (ii)above 

iv) Other Financial Assets 

Other Current Assets 

Total Curent Assets 

291.69 2,461.13 

1,15,844.68 59,118.02 

21.11 47.08 

42.11 38.23 

1,16,199.59 61,664.46 

Total Assets 1,18,240.80 64,589.01 

B) 	Equity and Liabilities 

Equity Share Capital 

Other Equity 

Total Equity 

Non Current Liabilities 

10,798.83 10,318.70 

85,282.78 44,757.84 

96,081.61 55,076.54 

Financial Liabilities 

i) 	Borrowings 

Defered Tax Liabilities 

Total Non Current Liabilities 

Current Liabilities 

2,252.54 577.54 

2,252.54 577.54 

Financial Liabilities 

i) Borrowings 

ii) Trade Payables 

iii) Other Financial Liabilities 

Provisions 

Other Current Liabilities 

Total Current Liabilities 

2,445.45 4,083.86 

12,802.02 252.04 

4,596.76 4,471.57 

62.42 127.46 

19,906.65 8,934.93 

Total Equity and Liabilities  1,18,240.80  64,589.01  

Place Ahmedabad 

Date 22-05-2025 

By Order of the Board of Directors 
For Mishtann Foods Limited 

Hiteshkuma 
Managing Director 
DIN :05340865 



Consolidated Cash Flow Statement 
Rs. In Lakh 

Particulars Period ended 
31.03.2025 Audited 

. 	. 
Period ended 

31.03.2024 Audited 
(A)  Cash Flow from operating Activities 

Profit for the financial year ( Profit Before Tax) 33,652.01 35,398.26 
Adjustments for: 
Tax on profit 
Depreciation and amortisation 56.25 68.12 
(Profit)/loss on disposal of property, plant, equipment and 
investment 
Foreign Exchange Profit/Loss 1192.63 
Deferred Tax Expense 

Increase in provisions 125.19 184.04 
Prior Period Adjustments (0.63) (54.71) 
Operating cash flows before movements in working capital 35,025.45 35,595.71 

(Increase)/Decrease in Inventories 2,169.44 353.35 
(Increase)/Decrease in short term loan and advances (3.88) 88.30 
Increase/(Decrease) in Other Current Liabilities (69.53) 8.30 
(Increase)/Decrease in Long Term Advances 829.02 (2,162.38) 
(Increase)/Decrease in other non current assets 
Decrease/(Increase) in receivables (56,726.66) (37,065.63) 
Increase in assets (misc. assets) 
Increase/(Decrease) in Short Term Borrowing 1,675.00 
Increase/(Decrease) in trade payables 12,554.47 (96.42) 
Cash generated by operation (39,572.14) (38,874.48) 
Taxes paid (318.41) (795.34) 
Net cash inflow from operating activities (A) (4,865.10) (4,074.11) 

(B)  Cash Flow from Investing activities 
Proceeds of disposal of fixed assests 
Proceeds of disposal of Investments 

(Purchase)/Sale of fixed assests (2.92) (1.94) 

(Purchase)/Sale of investments (22.61) 
Net cash used in investing activities (B) (2.92) (24.55) 

(C)  Cash Flow from Financing activities 
Proceeds from issue of share capital 6,480.46 5,517.20 

Proceeds from long term borrowings (1,638.41) (1,366.00) 

Dividend paid (10.00) 

Net cash used in investing activities (C) 4,842.05 4,141.20 

(D)  Net (decrease)/increase in cash and cash equivalents (25.97) 42.54 

Cash and cash equivalents at beginning of year 47.08 4.54 

Cash and cash equivalents at end of year 21.11 47.08 

Cash and cash equivalents 
Cash in Hand 21.11 47.08 
Balances with banks 

 

By Order of the Board of Directors 

For 	is ann Foods Limited 

Place: Ahmedabad 
Date : 22-05-2025 

 

Hiteshkumar Patel 
Managing Director 
DIN:05340865 

 



ANNEXURE I

Statement on Impact of Audit Oualifications (for audit report Oualified Opinion) submitted

along-with Annual Audited Financial Results - (Sfazdaloru)

Sr.

No.
Particulars

Audited Figures

{as reported
before adjusting

for qualifications)

Adiusted Figures
(audited figures after

adjusting for
qualifications)

1. Turnover / Total income 34,854.63 34,854.63

2. 33,935.82 33,935.82Total Expenditure

3. Net Profit/(Loss) 599.37 599.37

4. Earnings Per Share 0.06 0.05

5. Total Assets 38,490,L7 38,490.17

6. Total Liabilities 9543.43 9543.43

7, Net Worth 2,8,946.74 28,946.74

8.

Any other financial item(s) (as felt appropriate by the
managem6nt)

[. Audit Q{dliftcqtion (,qach audit quali-fi cation separatelyl:

a. Details of Audlt Qualiffcation; As Attached in Annexure-A

b. Type of Audit Qualification: Qualified Opinion / Sisetairnere+epinle+ / *everseepinie+

Frequencyofqualification:Whetherappearedfirsttime/reBetitive/@

For Audit Quallfication(s) where the impact is quantified by the auditor, Management's Mews:

For Audit quafffication(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the impact of audit qualification:

tii)lfmanagementisunabletoestimatetheimpact,reasonsforthesame;

(iii) Auditors'Comments on (i) or (ii) above:

c.

d.

e.

l[.

Managing Director:

Statutory Auditor:

Sienatories:

a

Paa

a

Place:

e CFO:

r Audit Committee Chairman:

Date: 06-06-2025
Ahmedabad

fSee

t.

Admin
Stamp



Annexure-A

Sr

No.

1.

Audit
Qualification

The Company
has received an
lnterim Order

cum Show
Cause Notice

dated
December 5,

2024, from the
Securities and

Exchange Board
of lndia (SEBI),

alleging that a

substantial
portion of the

sales and
purchase

transactions
recorded

during the
period from FY

2017-18 to FY

2023-24were
fictitious. The

financial
statements also

reflect high
trade

receivables,
constituting

approximately
97% of the total

assets as of
September 30,
2024. Further,

SEBI has
alleged

misutilisation
of rights issue

proceeds
amounting to

{4,990.00
lakhs.

Type of
Audit
Qualification

Qualified
Opinion

Frequency
of Audit
Qualification

First Time

Management's
view where
impact of
Audit
Qualification
is quantified
by the
Auditors

NA

lmpact not
quantified by
Auditor,
Management'
s estimation
on the impact
of audit

NA

rf
Management
is unable to
estimate the
impact,
reasons for
the same (ll)

The
management
has

categorically
denied all
allegations
and is
actively
pursuing

appropriate
legal
remedies.

Auditor's
Comment on
(l) and (tl)

ln the
absence of a
conclusive
resolution
and
considering
the
seriousness of
the
observations,
we are unable
to comment
on the
potential
impact of
these matters
on the
standalone
financial
results

2. The Company Qualified First Time NA NA Due to the Accordingly,



has not
implemented

accounting
software that
includes an

audit trail
feature as

mandated
under Rule 3(1)

of the
Companies
(Accounts)

Rules, 2014 (as

amended).

Opinion volume of
data,
implementing
an audit trail
at this stage
poses

significant
challenges.
However, the
Management
is closely
monitoring
relevant
updates and
intends to
implement
the audit trail
starting from
the first
quarter of FY

2025-26.

we are unable
to comment
on the
Company's
compliance
with this
requirement.

3. As per the
financial

statements,
trade

receivables
amounting to
t36,106.21
lakhs are

outstanding as

at the balance
sheet date.

However, no
provision for

Expected Credit
Loss (ECL) has
been made by

the Company in
accordance

with lnd AS 109

- Financial

lnstruments.

Qualified
Opinion

NA NA NA The trade
receivable
amount
remains
regular, with
no instances
of bad debt
recorded in
the past five
years.
Following the
introduction
of salt, a

relaxed
payment
cycle was
offered to
facilitate
market
penetration.
However, the
Management
plans to
gradually
tighten the
cycle to
ensure
adherence to
stipulated
time limits.

ln the
absence of
such
provision, we
are unable to
comment on

the possible
impact on the
carrying value
of trade
receivables
and the
corresponding
effect on the
financial
position and
profit of the
Company.

4. The Company
had not spent
the required

Corporate

Qualified
Opinion NA NA NA

There was a
delay in
remitting
certain online

However, as

informed by
the
management,



Social

Responsibility
(CSRIamount

of t57.75 lakhs
as on March 31,

202s.

payments

during the
final week of
the financial
year ending
31st March
2025 due to
technical
issues. As a
result, the
scheduled
payments

could not be
processed on
time.
However, the
funds were
duly utilized
for the
intended
purpose by
4th April
2025.

the said

amount has
been spent
subsequent to
the year end.

5 The Company
has received an
order from the

Goods and
Services Tax

(Gsr)
Department
covering the
period from

luly 1,2017 to
luly 17,2022,

raising a
demand

amounting to
<20,684.38

lakhs, including
penalties. The

Company had
earlier

deposited
t200.00lakhs
under protest.

Qualified
Opinion NA NA NA

The Company
has filed a

Writ Petition
before the
Hon'ble High
Court of
Gujarat on
30th April
2025. The
Company
categorically
denies all
allegations
made and
seeks to have
the impugned
order
quashed.

As informed
by the
management,
the Company
intends to
prefer an
appeal
against the
said order.
Accordingly,
the amount
has been
treated as a

contintent
liability and
no provision
has been
made in the
financial
statements.

6. As per the
records of the
Company, the

books of
accounts reflect
an income tax
provision of

t4,909.26lakhs
as of 31st

March,2024

Qualifled
Opinion NA NA NA

The
Management
is of the
opinion that
the liability
will not
hamper its
operations.
However,
they are



and an income
tax liability of
{270.96lakhs

for the financial
year 2024-25,
both of which
remain unpaid

as of the
reporting date.
Additionally,

there is a

disputed
income tax

demand
amounting to
t11,744.00

lakhs, as per
the lncome Tax
Department's
records, which

is currently
pending

adjudication at
the first

appellate stage.

taking all
possible

steps to
legally
mitigate this
challenge.
lnspite of all
this if the
company still
has to incur
the liability, it
has the
necessary
financial
resilience to
offset this
liability.



ANNEXURE I

Statement on Impact of Audit Oualifications (for audit report Disclaimer Opinion) submitted
along-with Annual Audited Financial Results - (Cozsolldafed)

Audited Figures
(as reported

before adjusting
for qualifications)

Adiusted Figures
(audited figures after

adjusting for
qualifications)

sl.
No.

Particulars

1,37,543.46 L,37,543,461. Turnover/Total income

1,03,891.45 1,03,891.452. Total Expenditure

33,332.5733,332.573. Net Profit/(Loss)

3.09 3.094. Earnings Per Share

L,t8,240.4O5. Total Assets 1,L8,240.8O

22159.19 22L59.L9Total Liabilities

95,081.61Net Worth 96081.6r
Any other financial item(s) (as felt appropriate by the
management)

il. Audh Qualiffcation (each.audit qualificatiol seoaratetv):

a. Details of Audit Qualification:

b. Type of Audit Qualification: Qualified Opinion / Biselaimer-e{-€Fmie+ / *dvers€€pinien

c.Frequencyofqualification:Whetherappearedfirsttime/repetit+ve/@

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views:

e. For Audit qualification(s) where the impact is not quantified by the auditor:

(0 Management's estimation on the impact of audit qualification:

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

{iii) Auditors'Comments on (i} or (ii} above;

il.

Managing Director:

Audit Committee

Statutory Auditor:

Signatories:

a

p4*

Place:

r CFO:

Date: 06-06-2025

Ahmedabad

of the SEBI

6.

7.

t.

8.

a

Admin
Stamp



Annexure-A

Sr

No.
Audit
Qualification

Type of Audit
Qualification

Frequency
of Audit
Qualification

Management's
view where
impact of
Audit
Qualification
is quantified
by the
Auditors

lmpact not
quantified by
Auditor,
Management'
s estimation
on the impact
of audit
qualification(l)

lf Management
is unable to
estimate the
impact, reasons

for the same (ll)

Auditor's
Comment on
(l) and (ll)

1. The Holding
Company has
received an

lnterim Order
cum Show

Cause Notice
dated

December 5,
2O24 from SEBI,

alleging that a
substantial

portion of its
sales and
purchase

transactions
during the

period from FY

2017-18 to FY

2023-24 were
fictitious. The

financial
statements also

reflect high
trade

receivables
constituting
97% of total
assets as of

September 30,
2024. Also,

misutilisation of
right issue
proceeds

amounting to
t4990.001akh.

Qualified
Opinion

First Time
NA NA The

management
has

categorically
denied all
allegations and
is actively
pursuing
appropriate
legal remedies.

ln the
absence of
conclusive
resolution
and given the
seriousness of
the
observations,
we are unable
to comment
on the impact
of this matter
on the
consolidated
financial
results,

2. The Group has
not adopted
accounting

software with
an audit trail

feature as

required by
Rule 3(1) of the

Companies

Qualified
Opinion

First Time
NA NA Due to the

volume of data,
implementing
an audit trail at
this stage poses

significant
challenges.
However, the
Management is

Consequently,
we are unable
to comment
on
compliance
with audit
trail
requirements.



closely I

monitoring
relevant
updates and
intends to
implement the

I audit trail

I starting from

I ttre first guarter
I ofFY 2025-26.

(l\ccounts)
Rules, 2014 (as

amended).

NA The trade
receivable
amount
remains
regular, with no
instances of bad

debt recorded
in the past five
years. Following
the
introduction of
salt, a relaxed
payment cycle

was offered to
facilitate
market
penetration.
However, the
Management
plans to
gradually
ti8hten the
€ycle to ensure
adherence to
stipulated time
limits.

ln the
absence of
such
provision, we
are unable to
comment on
the possible
impact on the
carrying value
of trade
receivables
and the
corresponding
effect on the
consolidated
financial
position and
profit of the
Group.

of the Holding
Company, trade

receivables
amounting to
<35,105.21
lakhs ara

outstanding as

at the balance
sheet date.

However, no
provision for

Expected Credit
Loss (EC[] has
been made by
the Holding
Company in

accordance with
lnd AS 109 -

Financial
lnstruments.

fina
theper

ncial results Qualified
Opinion

First Time
NA

The Group
includes GROW

AND GRUB

NUTRIENTS FZ.

LLC, a wholly
owned

subsidiary
incorporated in
the UAE on April

19, 2023. The
consolidated

financial results
include the
unaudited
financial

statements of
this subsidiary
for the period

from January 1,

Qualified
0pinion

First Time
NA NA The total assets,

total revenue,
net profit, and
other financial
information of
this subsidiary
for the
aforementioned
period have
been certified
by the
management.

ln the
absence of an
audit, we are
unable to
comment on
the accurary
and

completeness
of the
financial
information
provided.

3.

4.



2025 to March
31,2025.

5. The Group also
includes GROW

& MORE

NUTRIFOODS

PTE. LTD., a

wholly owned
subsidiary

incorporated in
Singapore on
December 22,

2A23.

Qualified
Opinion

First Time
NA NA Due to business

challenges that
were not
favourable to
the Company,
there was no
operational
activity during
the financial
year 2024-25.
Consequently,
the
management
has resolved to
initiate the
winding up of
the Company's
Singapore-
based
subsidiary.

As per the
information
provided by
the
management,
there has
been no
business
activity in this
entity since
incorporation
and also the
same has
been closed
during the
year.
Accordingly,
its financial
results have
not had a
material
impact on the
consolidated
financial
statements,

6. The Holding
Company had
not spent the

required
Corporate Social

Responsibility
(CSR) amount of
<57.76lakhs as

on March 31,
2025.

Qualified
Opinion

First Time
NA NA There was a

delay in
remitting
certain online
payments
during the fina!
week of the
financialyear
ending 31st
March 2025 due
to technical
issues. As a

result, the
scheduled
payments could
not be
processed on
time. However,
the funds were
duly utilized for
the intended
purpose by 4th
April2025.

However, as

informed by
the
manatement,
the said
amount has
been spent
subsequent to
the year end.

7 The Holding
Company has
received an

order from the
Goods and

Qualified
Opinion

First Time
NA NA The Company

has filed a Writ
Petition before
the Hon'ble
High Court of

As informed
by the
management,
the Company
intends to



Services Tax
(csr)

Department
covering the

period from July
1,2017 to July

L7,2022, raising
a demand

amounting to
<20,684.38

lakhs, including
penalties. The
Company had

I earlier

I deposited
I tzoo.oo t"tlrt
I und"r protest.

Gujarat on 30th
April2025. The

Company
categorically
denies all
allegations
made and seeks

to have the
impugned order
quashed.

prefer an

appeal
against the
said order.
Accordingly,
the amount
has been
treated as a

contingent
liability and
no provision
has been
made in the
financial
statements.

8. As per the
records of the

Holding
Company, the

books of
accounts reflect
an income tax
provision of

t4,909.26lakhs
as of 31st

March,2O24,
and an income
tax liability of
t270.96lakhs

for the financial
year 2O24-25,
both of which
remain unpaid

as on the
reportinB date.

!n addition,
there is a

disputed
income tax

demand
amounting to
<LL,7M.O0

lakhs, as per the
records of the

lncome Tax
Department

which is
currently
pending

adiudication at
the first

Qualified
Opinion

First Time
NA NA The

Management is
of the opinion
that the liability
will not hamper
its operations.
However, they
are taking all
possible steps
to legally
mitigate this
challenge.
lnspite of all
this if the
company still
has to incur the
liability, it has
the necessary

financial
resilience to
offset this
liability.
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