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INDEPENDENT AUDITORS' REPORT

To
The Members of SAIL REFRACTORY COMPANY LIMITED

REPORT ON THE AUDIT OF THE INDIAN ACCOUNTING STANDARDS
(IND AS) STANDALONE FINANCIAL STATEMENTS

Opinion

We have audited the standalone financial statements of SAIL REFRACTORY
COMPANY LIMITED (CIN: U14200T22011GO1017357) ("the Company"), which
comprise the balance sheet as at March 31, 2025, the Statement of Profit and Loss and
statement of changes in equity and statement of cash flows and notes to the financial
statements, including a summary of material accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required by the Companies Act,
2013 ('Act') in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as

at March 31,2025, its profit and cash flows for the year ended on that date"

We conducted our audit in accordance with the standards on auditing 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 financial statements section of
our report" We are independent of the Company in accordance with the code of ethibs issued
by the Institute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Act and
the rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the code of ethics.

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

Key audit natters are those matters that, in our professional judgment, lvere of most

significance in or,rr audit of the financial statements of the current period. These matters

,u.r. adclressed in the context of our audit of the financial statements as a whole, and in

forming oun opinion thereon, and we do not provide a separate opinion on these matters.

Except for the matter describecl in the Basis of opiniom paragraph and the belor,v mentioned

points, there are no other key audit matters to communicate.

KEY AUDIT MATTERS

1.. Raw materials procurernent and valuation The process of the raw material procurement is

through tenders from the open market. Competitive
pricing is done through auction process and cr:ntract

awarded. There are control checks in receipt, and

accounting of the materials in stores and issue thereof'
The valuation is based on weighted average basis.

2.Frovision and contingent liabilities relating to
ongoing litigations

The Company is subject to a number of legal,

regulatory and tax cases for which final otltcome

cannot be easily predicted and which could

potentially result in significant liabilities.

Management's disclosures with regards to
provisions and contingent liabilities-The

assessment of whether a liability is recognised as a

provision or disclosed as a contingent liability is

subjective and requires significant Management
judgement relating to ongoing litigation
presented in notes to accounts.

Our audit procedures included, but were not limited

to the following:

Obtained understanding of the process of

identification and measurement of provisions and

contingent liabilities relating to ongoing litigaticns
implemented by the Management, through various

discussions held with Company's legal and finance

personnel. lnspected the summary of litigation
matters and discussed key developments during the

year with the Company's Legal and Finance personnel.

Evaluated the adequacy of disclosures made in the

Company's standalone financial statements in

accordance with the applicable lndian Accounting

Standards.
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3. Frroperty, plant arld equipment and irltangible

assets (includimg capita! work in progress)

Determination of carrying v'alues

and their respective depreciation

and amortisation amounts of PPE,

lA and CWIP requires considerable
ma nageme nt jr"rdge me nt. These

include the decisions to capitalise

or expense costs, the annual asset

life review, the timeliness of the
capitalisation of assets and the use

of management's assumPtions and

estimates for the determination and

measurement of assets retired from
active use, in accordance with the
requirements of lnd AS 16 - ProPe rtY,

Flant and Equipment ('lnd AS 16') and

lnd AS 38 - lntangible Assets ('lnd AS

3g')"

Considering the significance of
amounts involved in the context of
the balance sheet of the Company and

the level of judgements and estimates

required, we consider this to be a key

audit matter.

Our audit procedures inclr.lded, but
were not limited to the following:

Obtained arr understanding of the
management's process of recording

the tnansactions pertaining to capital
expenditure incurred by the company

and evaluated the accounting policies

adopted by the company in accordance

with the requirements of lnd AS 16 and

lnd AS 38.

Evaluated the design and tested the
operating effectiveness of the controls
put in place by the management in
relation to the above process.

Tested the amounts capitalized
during the year, on a sample basis, by

inspecting supporting documents and

eval uating whether assets ca pitalized

satisfied the recognition criteria and

were recognized accurately in the
correct periods and with correct
amounts.

Reviewed the judgements made by

management in determination of
carrying values of the specified noncurrent

assets including tl're nature
of underlying costs capitalized,

determination of realizable value of
the assets retired from active use, the

appropriateness of useful lives applied

in the calculation of depreciation as

determined by technical assessment

by management and where required, and evaluation

of appropriateness of valuation of
CWIP balances based on the minufacturing processes.

Evaluated the appropriateness and

adequacy of the related disclosures in

the standalone financial statements
in accordance with the applicable
accounting standards.
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Infornaatiom other than the financial staternents and auditors' report thereon

The Company's board of directors is responsible for the preparation of the other

information. The other infbrn'lation comprises the information inch,rded in the Board's

Report including Annexure to Board's Report but does not include the financial statements

and our auditor's repoft thereon.

Our opinion on the financial statements does not cover the other information and r,ve do not

express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the

other information and, in doing so, consider r,vhether the other information is materially

inconsistent with the standalone financial statements, or our knor,vledge obtained dr"rring the

course of our audit or otherwise appears to be materially misstated.

If, based on the r,vork we have performed, we conclude that there is a material misstatement

of this other information; lve are required to report that fact. We have nothing to report in

this regard.

Management's responsibili'by for the financial statements

The Company's board of directors are responsible forthe matters stated in section 134 (5)

of the Act with respect to the preparation of standalone financial statements that give a true

and fair view of the financial position, financial perforrnance and cash flows of the Company

in accordance with the accounting principles generally accepted in India, including the

accounting standards specified under section 133 of the Act. This responsibility also

includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarcling of tl-re assets of tlie 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 prr"rdent; and clesign,

implementation and maintenance of adequate internal financial controls, that were operating

elfectively for ensuring the accuracy and completeness of the accounting records, relevant

to the preparation ancl presentation of the financial statement that give a true and fair vielv

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

ln preparing the financial statements, management is responsible for assessing the

Company'r ubility to continue as a going concern, clisclos[ng. as applicable, matters related

to going concern and tising the going concern basis of accottnting 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 is also responsible for overseeing the Company's financial reporting

process.

Aucliton's responsibilities for the audit of the financial statements

Ogr objectives are to obtain reasonable apsurance about r,vhether the financial statements as

a r,vhole are free from rnaterial misstatement, lvhether due to fraud or elror, and to issue a

\

auditor's report that includes our opinion. Reasonable assurance is a high level of'assuran



but is not a guarantee that an ar-rdit conclucted in accordance lvith SAs r.vill alr,vays dr'tect a

material misstatement r,vhen it exists. Misstatements can arise fiom fraud or error and are

considered material ii inclividually or in the aggregate, they cor"rld reasonably' be expected

to inflr-rence the economic decisions of users taken on the basis of these financial statements.

As parl of an audit in accordance with SAs, we exercise professionaljudgment and maintain

professional skepticism throughout the audit. We also:

n ldentify and assess the risks of material misstatement of the frnancial 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 fiom fraud is

higher than for one resulting fiom error, as fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or the override of internal control.

n Obtain an understanding of internal controI relevant to the audit in order to design

ar-rdit procedures that are appropriate in the circumstances. lJnder section 1a3(3Xi) of
the Companies Act,2013, we are also responsible for expressing ollr opinion on

whether the company has adequate internal financial controls system in place and the

operating effectiveness of such controls

" Evaluate the appropriateness of accor-rnting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

, Conclucle on the appropriateness of management's use of the going concern basis of
accounting ancl, based on the ar-rdit evidence obtair-red, r,vhether 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 disclosr-rres in

the financial statements or, if such disclosures are inadequate, to modify ottr 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 financial statelnents,

ipclucling the disclosures, and r,vhether the financial statements represent the

underlying transactions and events in a manner that acl,ieves fair presentation.

We communicate r,vith those charged with governance regarding, amon-e other thatters, the

plannecl scope and timing of the audit and significant ar"rdit findings, including atly

significant deficiencies in internal control that r,ve identify during our audit.

We atrso provide those charged r,vith governance w'ith a statement that r,ve have complied

with relevant ethical requirements re-eArding independence, and to comrutunicate r,vith them

all relationships and oth.r matters that may reasc,nably be thought to bear on our

independence, and r,vhere applicable, related safeguards.
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Report on other legal aind regulatory requirenaents

1. As required by the Companies (Auditor's Report) Orcler, 2020 ("the Order"). issued

by the Central Government of India in terms of sub-section (1 1) of Section tr43 of the

Act, r,ve give in the Annexure A, a statement on the matters specified in the paragnaph

3 and 4 of the order to the extent applicable.

2. As required by Section 143 (3) of the Act, lve report that:

a) We have sought and obtained all the information and explanations which to the

best of our knowledge and belief r,vere necessary for the purposes of our audit"

ln our opinion proper books of accottnt as required by law have been kept by the

Company so far as appears from oLlr examination of those books

The Balance Sheet, the Statement of Profit and Loss and Cash Flow Statement

clealt r.vith by this Report are in agreement with the books of account.

d) In our opinion. the aforesaid financial statements comply with the Accounting

Standarcls specified under Section 133 of the Act, read with Rule 7 of the

Companies (Accounts) Rules, 2014.

The provisions of section l6aQ) of the Act are not applicable to the Company

since tlre Company is a Government company as defined under section 2$5) of
the Act;

With respect to the adequacy of the internal financial controls over financial

reporting of the Company and the operating effectiveness of sucli controls, refer

to our separate Report in "Annexure 8".

With respect to the other matters to be included in the Auditor's Report in

accorclance with Rule 1 1 of the Companies (Audit and Auditors) Rules, 2014, itt
our opinion and to the best of our information and according to the explanations

given to us;

i. The Company has discloseclthe impact of pending litigations on its financial

position in its financial statements - ReferNote Nos. 46 &.47 inth6 financial

statements.

ii. The Cornpany did not have any long-term contracts including derivatives
contracts for r,vhich there were any material foreseeable losses.

There were no amounts r,vhich \,vere reqr"rired to be transferred to the Investor

Edr-rcation and Protection Fund by the Cclmpany.

(a) The management has represented that, to the best of its knor,vledge and

b)

c)

e)

s)

belief, no funds have. been advanced or loaned or invested (either from

borrowed funds or share premium or any other soLlrces or kind pf ,,"): #.+l *sr r?"4 \!funds)bythe.;;*,,5.;;.il.il;.,i.,"o.,,o,(s)or.*';;iiffi
'",)d**/.*
{t:?;L; l^*;*

iv.



V.

inch-rclin-e foreign entities ("lntermediaries"), with the understancling.

lr,,hether recorded in r,vriting or otherr,vise, that the lntermediary shall,

r,r,,hether. directly or indirectly lend or invest in other persons or
entities identified in any manner lvhatsoever: by or on behalf of tlie
Company ("ultimate Berreficiaries") or provide any guarantee.

secr-lrity or the like on behalf of the Ultimate Beneficiaries;

(b) The managen-lent has represented that, to the best of its knor,vledge and

belief, no funds have been received by the Company from any person

or entity, including foreign entities ("Funding Parties"). with the

understanding, whether recorded in lvriting or otherwise, that the

Company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf
of the Fundin_q Party ("Ultimate Beneficiaries") or provide any

guarantee, security or the like on behalf of the Ultirnate Beneficiaries;
and

(c) Based on such audit procedures that were considered reasonable and

appropriate in the circurmstances, nothing has come to our notice that

has caused us to believe that the representations under sub-clause (a)

and (b) contain any material misstatement.

The interim/final dividend paid by the Company during the year ended 31

March 2A25 is in accordance with section 123 of the Act.
Dividend has been declared and paid dr-rring the year by the Company -
Details as per Note No.50.

Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for
maintaining books of account usin-e accounting softr,vare r,vhich has a feature

of recording audit trail (edit log) facility is applicable to the company with
effect from April | " 20)3, and accordingly, reporting under Rule 1 I (g)

of Companies (Audit ar-ld Auditors) Rules, 2014 is applicable for the

financial year ended March 31,2025.

"Based on oltr examination r,vhich included test checks, the corlpany has

used an accolrnting softr,vare for maintaining books of account which has a

feature of recording audit trail (edit log) facility and tl-re same has operated

throughout the year for all relevant transactions recorded in the software.

Further, during the course of our audit we did not come across any instance

of ar"rdit trail feature being tampered with."

1
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As reqr,rireci b1 section i-13(5) olthe Act. rre uire irr ",-\nrl.'xtrre Ill'
statement on tlie matters specified in tJre clirectiotls issueil lr)

Cornptroller ancl Ar,rditor General of Inclia itt respect ot'ttrre Conrpanl.

As per orLlr report of el'en clate

,a
the

Flace: Salem
Date : 11.05.2025
IIDIN: 2SztSS)) Bm5oyL +q8+

For KR Sarangapani and Co.
Chirrterecl Accoun tants
t'Rj\ 050018s

nry'-
FIith--va Vasuclevan
Partner
NI.l{o. 215511
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Annexure "A" to tnae nnr.lepanrlent Auclitor's Reporti'

(Itel.errecl to in paragraph 1 under'Report on other legal and regulatorr"recluirements'

secrion oi our repofi to the members o1'SAIL REFRACTORY CON'IPANY LII\{I'IED
oi"even ciate)

On the basis of the information amcl expltrnation givera to us during the cotlrse of our

;rudit, rve report that:

i. (a) (A) 'fhe compan.v has maintained proper recorcls shouittg iLrll particulars

inclucling cluantitatir,'e cletails ancl situation of its propert\ ^ plant and

eqLripment.

(B) The Corupanl'has not capitalizecl anf intangible assets in the books of the

Cor-npany,ancl accorclingll'. the requiremertt to report otr Clrtltse,ltiXa)(B) of

the Order is not applicable to the Cornpzrn,v'

(Lr) -l'he propertl. plant ancl ecliripment have been ph1-sical[1'verifiecl b-v the

management cluring the -v-ear and no material discrepancies \\'ere identif'ied on

such r"eri{lcatiou.

(c) Accorcling to the inlbrmation and explanations given b1'the tnana-sement" the

compan), cloes not holcl an1' sLrch itnmovable properl,v (other than pr:operties

nhere the Companl is the lessee and the lease agreements are clr:I1, execr-rted

i1 favour of the lessee) lhose title deeds are not held in ihe name ot- the

cotrpan)' except as tnentionecl belou'
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Nature of
p ro perty

Total Area
(Acres)

Gross
vatrue
rZl

Net
Value

value
({)

Tltle Deed Held
in Name of

Wh€th
er tit!e
deed

holder
isa

promo
ter,

di recto
r or
their

Perlod
held -
indicat

e

range,

where
approp
riate

Reason fer not
being held in

name o{ the Company

1 1 Free

Hold
Land

141 .994

{Salem)

5.83
Cr.

5.83
Cr.

Burn

Sta nd a rd

Company Lid.
( BSCL)

No Since

1"6.72.2

011

1)SRCL has paid an amount cf
T5.78 crore.c as siamp duty irr

Marr:h 25 to ihe State Go,;t for
initlatlng Regl!traticn proc-.ss

for narne trans{er froff BSCL to
S RCL

2 1.
Free l-1old

Land

21.8i
Kushai Nagar,

Karnataka

BSCL No Since

1.6.12..)

011

2) SRCL requested the Sub-Reglstrar, Kushal l'laga r, Mad l(eri, Karnataka vide letter SRCL,i Mlnes / 2021-22 / A41 daied 01 1 0.2021 for

change of cwnershlp in the name of SRCL. The SuLr-Registrar Office, Kushal Nagar repl ed vide letter dated 26.10.2021 statlng thar SRCL.

have 1.c contact / approach the Tahsr!darTalLrk office, Kushalnagara .

Since then we are following up with the TahslldarTa uk Office, Kusha nagara for transfer of lands in the name of 5RCL.

sRCl h3S appointed an advocate n Kushal i\agar for coordinating the name transfer process.

3 1 Lease

Hold

La nd

G.O.No.853-
Red hills

Magneslte anC

Dunite N/lines

15 38.67

Rs. 1

Only

Rs. 1/-
Only

BSCL No

Since

L6.L2.2
011

3) Subsequent to obtaining the
EC, the narne transfer of Le:se

wll be granted in the name of
SRCL,

4 1.
L€ase

Hold
La nd

G.O.No.51-
laghir
Magnesite
Mlnes

250.440
-246.2C3

4.237

4) The Govt. of Tamll Nadu has

talen o're'rl^e 24o.203 aoe: rl
Lease Hold Land. The balance

land available ls only 4.237

acres. The Govt. ofTamil Nadu

ha. rot ye- (or'.(:eci trr Lease

Hold Land area.

EJ 1 Lease

llold
Land

GONo-679

AS Jaghir
M agn es ite
Mines

93.450
-31 .016
s6.434

5) The Govt. of Tamil Nadu has

taken over the 37.012 acres of
Lease Hold Land. The ba ance

land avallable is only 5€i.4-?8

acres. The Govt. of Tamil Nadu

has not yet correcied the Lease

Ho'lcl Land area

e.l salrzul
1 ,i.i:;:iiAt,

Ea,r.#..;6
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(d)

(e)

(a)

(b)

The companl has rrot rer"alued its Propertl. Plant ancl EclLripment clr.iring tl,e

-vear. l-herelire. the provisicx.rs of ClaLrse (iXd)oiparagraph S of the orcler are

not applicable to tl:e colrlpcrl\/.

-fhere are no proceeclings initiated or are pending against the Con-rpan1, tr.tr

holcling an,r, benatri property' ltnder the Prohibition of Benanti Pr:rper"t1'
-lransactions Act. 1988 anci rules macle thereunder.

T'he rrarragemeltt has condltctecl physicai leriflcatiotl ol inve ntorv at

reasonable intervals. ltt ortr opinion. the cor,erage and proceclure rlf'such

veri fi cation is appropriate.

Dr-iring the f-inancial ye-ar. the companl'has beell sanctioned uorking capital

limits of Rs.20 crores. fiom State bank of-lnclia, on the basis of Fixed Deposits

as collaleral.

Drrring the vear the Companl' has t-lot t-uade an1,' investtlent. provicled loans.

aclvances in the nature of loans. stoocl guarantee {.)r providecl secltritv to companies.

flrms. Lirnited l,iabititl'Partnerships or an)'other parties. Accordingly. the

rcquiremelt lo repofi on clause 3(iiiXa) to (e) olthe Order is not applicable to the

Cornpany.

T'he provision ol section 185 of the Act are not applicable to the con-ipanJ-.

According to infbrmation tind explanation givetr to us. the compan)' has not giren

apy loan or guarantee or made an1, investntent or provicled an1' security' covered

under sectioi't 186 of the Act.

I'he Companl'has neither acceptecl an1 deposits from public nor accepted an1'

anronnts lhich are deemed to be deposits rvithin the nreanirrg of Sections 7i to 76

oIthe Act and the Con-rparries (r\cceptance o1'Deposits) Rules" 201,1(as arr,ended).

Accorclingll.. the requirentent to report on clause 3(r,) olthe Order is not applicable

to the Cotr-rpan1'.

Maintenance olcost records has been specified fbr the business in lvhich.cotxpilti)'

is engagecl b-v the Central (ioverlinreirt under sutr-sectiott (l) of section 1'18 erl'the

Companies Act. 2013.We have broacllr, revie*ecl the books of accoultts maintained

b;- the compen\,' pursuant to the Rules nrade b1,' the cetltral (lovernment lor the

maintenance olcost records ancl are of the opinion that. Prirnatacie. the prescribed

accounts and recorcis have been r':'iacle ancl maintainecl" Horvever. rve l-lave trot macle

a detailed exairination o1'the ct-rst records ll'ith a vieri,to cletermirre nhether thel'

are acclrrate or contplete"

(a) Accorcling to the

amounts pay'able

income-tax. dutv

inlonralion and explan:rticlt'ts gir,'en to Lls. lto trnclispr-rted

in respect ol pr:ovident fLlnd. ernplol'ees" state insuran

I 11.

1V.

V.

vl.

vll.

r.lt- custom. goods and service tax. cess and olher m



Vln.

statutor\ clues uere outslandins. at the vear end. fbr a pcriod o1'n':ore than sir

lnonths fiont tlre date thel' becarne Pa)'able.

(b) Accorcling to the infbrntation anil explanations given to us. tl":ere are llo

statlltory dues referred in sub-claLLse (a) u.hich hare not been cleposited rvith

the appropriate aLrthorities ott accoLlnt ol anl' ciispLrte'

'fhe Cornpany, has not sr-tlrenclerecl or disclosecl an,r,' transaction" prel iot"tslv

unrecordecl in the books of itccoLints. iir the tax assesstr'rents rtnder the incottle T'ax

Act. 1961 as income dLrring the 1'ear. Accordingh'. the req,;ireurent ttl repitrt on

ciause 3(viii) of the Order is not applicable to the Cornpanl'.

The coprpanl, h;rs not defaultcd iu repa,v'.'n-rr'nt of loans or other borrouings or

in the pa1'rneut of interest thereon to anv lender.

(a) 'i[6e companv has not raised mone]'s by wai,'of initial pr-rblic o{'fer or l'urther

public ol'tbr includin_s debt instruments. J erm loans obtairred ltas been r"rtilized

f'or the purpose for rvhich satne has been obtained.

(b) fire Ciompanl has rrot made anl, pref-erential allotment or prir,'ate placenlent

o1'shares / fullr, or partialll' or optionalll' convertible debenttrres during thc

year uncler auciit and he'nce. the requireuent to reporl on clattse 3(xXb) of the

Orcler is not applicable ttl the Ciompany'.

(a) No fl"aLrcl b1'the C'ompanl or no fiaud on the Companl has been noticed or

reported during the 1-ear'.

(b) During the 1,'ear no repofi under sub-secticin (12) of section 143 of the

Con.ipanies Act has been f-iled [,r1,the auclitors in Form ADl'-'l as prescribecl

runder rr,rle li of Conrpanies (:\udit anci Ar:clitors) Ilitles. 201't r.vith the Central

Gc':l'ernment.

(c) As representer1 to us b1'the iranagement. there are ni) r.,histle blouer

coLt-iplaints t'eceivecl by' the Companl' dtrring tl,e 1'ear.

'1-he Ciourpan.v is r.ror aNiclhi company'.1'here{bre, the provisions o1'clattse 3(rii) ol'

the Orcler are not applicable to the Companl'ancl hence Ilot comn-lettted upott.

T'r.arrsactions rvirl, the relatecl parties are in compliartce rvith Sectioni; I 77 and I 88

of Courparries Act. 201 i rvhere applicable and tl're de tails ha.,'e beeu dlsclosecl in the

notes to the llnarrcial staternents. as reqr"tirecl b1'the applicable accoltnting standarcls.

'lhe cc,ntpanl, has an internal auclit s1'sterr corrlmensurate r','ilh the size and itature

of the business. I'he reports o1'the internal iuiditors fbr the period under auclit ivere

consiclereci bl the statlltiJr)' auclitor.

According to the infbrmation ancl expianations given by the manttgemellt attei auelit

tx.

x,

x1.

xll.

xltl.

xlv.

XV.

1?-

prg,,ceciures perfbnnecl b1,us. the Corlpanv hits not entered into an1'non-cash

g
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transacliotrs r.i,ith directors or itcrsolrs connected ',iith hint as referrecl to in Settiorr

lql t)f C'ornpanies Act. 201 i.
rl,i. (a) "l-he con-rpan1 is not reclLrired to be registereci ttnder section -15-1.{ of the

Reserve Banli of India Act. 193'1.

(b) The Companv has nr,rt conducted ani,' Non-llanli"irtg Financial or llor-isirrg

Irinance activitie s ri, ithout oL,taining a r,aiid C'ertiflcate of [legistration (['oll)

1'rotn the Reserve Bank of Intliaas perthe Resftl'e ISanJi olIndja Act. l9l'1"

(c) The Ciompanv is not a ( ore lnr,'estrnent Llornp:ur) as cleflned in tl:e regulations

rnacle bi,, Reserve Bank of India. Accorclinglv. the requirement to reporl on

clause 3(rvi) of the orcler: is not applicable lo the c'oirrpany.

(cl) As per the infbrrnation and erplauatiotts received. the -uroup cloe's not have

any CIC as Paft of the grotlp.

,rlii. The con-ipan,v has not incurrecl casli losses in current f-inancial rear and in tlie

i rnrnecl iatel y' p reced in g t'i rr iinc ial vea r respecti vell'.

rr,1ii. -fhere has been no resignation ol the statutorl' aLrditors clLiring the lear and

accorclingl;- r'equirentc.nt to report on Clause 3(rviii) o1-the Order is not applicable

to the ConlPany.

xi-x" On tlre basis of the finar-rcial ratios disclosed in Note No.51 to the Fillarrcial

Stateilents" ageing and expected clates of realization olfinancialassets and palment

of fllancial liabitities. other infbrn, ation accompanf ing tire flnancial statements. our

kporvleclge ol' the Boarcl ol Directol's and matlagentent plalls and based ol.t out

eramiitation of the eviclence sLrpporting the asstttt'tptions" nothing has come to our

attention. phicli callses us to believe that an)'materiai uttcertaintl'erists as otr the

date o1'the audit report that Conrpanv is not capahle c,lmee-tiirg its Iiabilities existing

at the clate of balance sheet as anci rvhen thel'fall clLre 
"r'ithin 

a periocl olotle 1'ear

tiom the baliince sheet clate. We. horveve r. state that liris is not an assllrallce .is to

the luture viabilitl'of the Conlpanl-"

We lirrther state that our retrrorting is basecl on the lacts r"rp to the date ol tlre audit

repopt apd ',re neither .,ive any grrarantee nor an)'asstlralrce that all liabilities falling

due lithip a period of one 1'ear fiorn the balance sheet clate. r."ill get discharged bv

the Ciornpanv as and rvhen thel' fa11 due.

\,\. The companv has ur:speut CSF. AmoLrnt to lhe tune ol I{s.0.4-5 Crores iirr tht:

F.Y.2024-2,i under sub-section(5)o1'sectior.r 1i5 olthe Contpanies Act. pttrsltant lir

the ongoiug projects and the san-ie lras been transferreclto special accollnt i.e "SRt't.

l,1pspelt C'SI{ AccoLrnt'' in cour;rliance rvith the pror,'isitttt of SLrb Section (6) oi

section 135 of the said Act..

13



\-\i. 'fhe 
conapanr'' has ttot macle

companv does not reqtlire to

the proriisions of Clause (r.xi)

C'ompany'.

As per our neport of even tlate

Flace: Salem
Date : 14.05.2025
UDIN: )sztg5 )t Brnsoy L 4g+

iuvestments in sirbsidiarv conlpillt\'. "l-hereibi:e" 
the

prepare consolic'iateci flltancial siatelnent. i"herefbre.

olparagraph i of, lire orcler are n01 applicahlc: to the

For KlL SarangaparLi :rnd Clo.

Ctriarterecl Acco un tants
I,RN 050018.5

,OY
Nith;,'a Vasudevan
Partner
N{.Nri.215511

t*i *r..,i[ltl -1,*'

$,ir'di;4,

1"t
d a'



4.t'i1\iEXtrRE - U TO:[HE

)Rcport on rtlhe Intern;nl Finlnciml Controls untl'er Clause (i) of Sub-srection 3 of Section

1-t3 of the Companies Act,2t0tr3 ("the Act")

\\'e haye aLrdited the internal financial controls over tirtancial reporting S.{IL

REFRACTOR.Y CONIPAIIY LIN'II'['ED ("-fhe Cornpany") as ol ii lvlarcli 1202-5 in

con junction n ith oLrr audit o1'the 1'lnancial statements of the Contpany fbr tire y car encled on

that date

NI:rnagement's Responsibilitl' for lnternal Financinl Controls

The C'on-rpanr.'s management is rcsponsihl* lor establishing anci r:tainlaini:rg internal

ig:alcial controls Lrased on the internal control over financial reporting criteria established

by the Cornpan;-'considerirrg the esseniial components ol internal control stated in the

Gr-riclanceNote on Ar-rclit ollnlernal Financial Controls over Financial Reporting isstreci b1'

the Institgte of Chartered Accountants ol India (lCAl')" These responsibilities inclLrcle the

clesign. intpXementation ancl maintenance of adequate internal financial controls that u'ere

oiterating ef'f'ectively'fbr ensr.rring the orclerll'and elflcient conCttct ol'its business. inclr"rding

adherence to company's policies. the salegLrarding of its assets. the prevention aud cletectiolt

ol f;aucls anri errors. the accuracy' and cotnpleteness of tl,e accoutrting recorcls. ancl the

timely preparation of reliable flnancial informatiott as recluired under tlte Cornpanies Act^

2013.

AUDITOR'S RESI}ONSIBILITY

Our respousibility i5 to express an opitricln or: the Companl,'s ittternal llnancial controls over

f-ilancial repr66in* hased on ollr ar-rdit. \\'e cclndLtcted our audit ii-.l accorrlance lvith the

Cuidalce Note on Ar,rdit ol Internal Financial Controls ol'er Fitiancial Reporting (the'
"Guiclance Note") ar-rcl the Standarcls on AuclitirTg. issued b1' 1Cr\I and deemecl to be

prescribed under section I 43 ( l0) of the Companies A ct. 20 I 3 ^ to the extetlt applicable to an

agclit ol'internal financial controls^ both applicable to an aLrdit of InternaI I--inancizrl C]tlntrols

ancl both issr-red b1'the lnstilute o1'Charte red Accor-ttttltttts oilrrclia. 'T'hose Standarcls and the

Gr-riciance Note require that u,e cornph'nitlr ethical retluiretlents attcl plan anc'l perfbnn the

agclil to obtain reasonable asslu'ance abr:r"rt rvltetlter acleqttate itrternal financial controls over

flnancial reportine w'as established and maintainecl ancl if such controls operated eftctivell'
in all material respects.

Our agclit inrolves pertorming pr:ocedures tc obtain auclit er,'iclc-nce aboltt the adeqrracl of
ti're internal financial cr:'1";troi.u s1,'stem over financial repofling ancl their operating

efl'ectil.eness. Our a,-rclit of internal linancial controls over t-inancial repoming inclLrcled

obtaining an understanciirrg oi inttnral I'inancial contrills over llnanciai reportirrg. assessins

tfie risk that a material iveakness exists. ancltesting ancl evaluating the clesigrr anc-l operating

el'flectiveness of iniernal control based rir the assessecl risl". 
-fhe 

proceclures selectecl depend

on the auclitc,r''s judgment. inclucling the assessment o1 the risks of material misstatenrent ol

1q

tire f-inancial statentents. rvhether dtte to lraltd or ert'or

o'



\\'e breiier,e that the ar-lclit el'icieuce \\,e have obtaineci is siltficietrt arlcl appriipr"iate t* proi'ide

a basis fltr our auciit cL.iniitlt on the Companl,'s internal l'inancial controis svsterl over

flnancial reportinr:.

}y[elming of Internal Financin] Coutrols or er Financitrl Reporting

A coiupan1,'s interr:al tlnancial control oler t-inaucial reportins is a process designc-il to

pr.olicle reasonable assLrrilnce regarcling the- rc'liabilitl' of t-inanciaI reporline anci the

preparatiolt of financial statements lor external purposes in accr:,rtlatrce lrith -uenerallv
accepted accounting principles. A courpanl"s internal tln:rncial control over financial

repofii1lg inclucles those policies and procedures that (l) pertain to the maintenance of
rect.rrcls that. in reasonable cletail. accurateil' and lairly reflect the transactions ancl

rlisprositions of the assets o1'the compan)'i 12) provicle reasonable assllrance that trans0ctiolls

are recorciecl as necessar),to permit preparatiort ol'finar,cial statemerlts in accordance n'illi
uenerai[l,accepted accouniing principles. anclthat receipts and expenditures of'the compan]

are being macle on[y,in accord:rnce ivitl-r ar-rlhorisations o1'n"ianasement and directtlrs of"the

c{Jutpaltl,: and (3) provicle reasonable assllral"}ce regarding prevention or timell detection ol
runauthorised accluisitiou. use. oi disposition of the corlpartl"s assets that could have a

material eft"ect on the firlancial stiltelrents"

Inherent f,,imitations of Internal Financial Controls over Fitrancial Reporting

Because of the inherent limitations oi intemal financial cotttrols over financial reporting.

inclLtding the possibility'of collLrsion or improper managelxetrt overricle olcontrols. nlaterial

misstatentepts due to error or fi'aLrd ma-v occut atrd not be cletected. Also. projections olan,v

er,,alnation of the internal financial controls over flnatrcial reporliirg to tuture periods are

subject to the risk that the internal finarncial controI over t'inrtieial reportirrg tltal"become

inaclequate because ol chan-ses in conditions. or that the degree of corr"rpiiance *ith the

policies or proceclures nlaY deteriorate.

0pinion
Ip our opir-tion. tlie Cornpan,-'has. in all tnater"ial respects. an aclequate internal fiirarlcial

citntrols sl'slelt-l over financial reporting atrd such internal financial colltrols over flnancial

reporting rvere operating eflectivelv as at 3 I iv-larch 2025. based on the internal control over

1-rnancial r:eporting criteria estiiblisheri b1 the Companl' considering the essential

contponents of internal control statecl in tlie Giridance Note on ,Atidit of Internal Financial

flontrols Over Finaiicial Rl-porting issued bl,tire Institr-rte of Clu-rrtered Accountants of India.

As per our report of even date

For KR Sarnngapani anrn Co.
Chartered Ac,countants
FRN Osi)OlES

Place: Salem
Date : 14.05.2025
LIDIN: "Sut S5 rl &nSoy r*n*

IYithya Vasudevan
Partner
M.No.215511

rE
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Amnexure-C to the Inrlepende,mt Autlitor's fi.eport

Birections urrdrer section 143{5) of Companies Act 20L3

QUESTIOINS Al-, DITCIR'5 COMIl,4 ENTS

l"

UJhether the company has system in place to process all the

acccluntlng transactions through lT system?, lf yes, the

imptlcattons of processing of accounting transactions outside lT

systems on the integrity of the accounts along r,rrith the

financial implications, if any, may be stated'

Yes the company has a system in place to
process a!l the accounting transactions

through lT system.

Based on our audit on test basis, wherever

the accounting transactions based on

vvorl<ings outside the lT system, no

instances of lack of integrity of accounts

and no financial implications has been

noted/reported

2
Whether there is an'y' restructuring of an existing loan or cases

of Waiver/write off of debts/loans/interest etc. made by a

lencier to the company due to the company's inability to replay

the loan? lf yes, the financial impact may be stated. Whether

such cases are properiy accounted for? (ln case, lender is a

Government company, then this dlrection is also applicable for

statutory auditor of the lender company) Not applicable to the compan'/

3 Whether funds(G ra nts/Subsidy, etc.,) received/receivable for

specific schemes from central/State Govt or its agencies were

properly accounted forl urtilized as per its terms and

conditions? List the cases of cleviation Not applicable to the company

For K.R. SARANGAPANT & CO.
CHARTEHEDACCOUNTANTS'

FRN:0500185
Partner

d.,.to .Q.lSr l
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.S,,\[L [i.E} R.ACTORY CONIPAT'iY LIS,IITED, SNIENI

Bnlnni:e Sleeet ts at 31st NIarch. 2025
l.\ll rlrorrnt\ ir { ( rorrs. unless othenr ise st:rted)

e-ffiffi,ffi$h,
&wffiffi&mffilm&ffim

Particulars Note
No.

,\s at .) lst
l\larr:h. 2025

.\s nt 3l st
\tarch" 2tl2j

ASSETS
Non-current assets
(a) Propetty" Plant and Equipment
(b) Right of use assets

(c) Other Intangible assets

(d) Financial Assets
(i) Trade receivables
(ii) Loans
(iil) Other hnancial assets

(e) Defened tax assets (net)
(f) Non Current tax assets (net)
(g) Other non-curent assets

Current assets
(a) Inventories
(b) Financial Assets

(i) Trade receivables
(ii) Cash and cash equivalents
(iil) Bank balances other than (ii) above
(iv) Other financial assets

(c) Other current assets

4

1a

5

6

7

8

21

9

10

1l

12

13 (i)

1 3 (ii)

l4
15

38.47

0.02

o.oz
0.72
0.19
0.79
1.03

80"15

52.79

5.94
55.90

0.45
1.01

18.48

0.02
0.0r2

0.07
0.72

0.08
6"24

75"87

46.65

55.65

7 5.70
0.41
1"27

TOTAL ASSETS 237.53 281.18

riQurT\ AND L,IABILIl'lES
Equity
(a) F-qLriti sharc capital
(b) Otirer eciuitl'

Liabilities
\on-cu rrent liabilities
( a) Financial L.iabilities

(i) l.case liabilitl'
(ii) l'rade pafables
( iii ) Oth!r linancial liabilitics

(b) PLor isions
(c) Dclerred tar liabilities (net)

Current liabilities
{a) Irinanciai Liabilitie s

( i) Llorrou ings
(ii) Lcirse liabilitl
(iii) Tracle pal ables
( ir ) Othcr llnlurcial I iiibilitics

(b) Otlrer: crrrrenl liabilities
(c) Pror isions
(d)Current tar liabilities (net)

16

l7

18

19

20

21

22

ll

ti
t6
27

0. r0
r5+.22

5.93
.]rl.15

ll.8r

0.0 t

r."14

-t./J
0.28

3.8 r

0. 10

182.79

0.01

6.07
39.47
13.65

0.1 5

7.65
0.02

26.39
0.78

3 "74
0.36

TOTAL EOUITY & LIABILITI{S 231.53 281.18

Nlareriai i\ccounting Poiicres

I'L.ICE : S-{LE}I
D..tTE : t'1.05.21125

1-3

(DrI-IP r\t \t.\R ]lllIlR.\) {PR.\\-EE\ }I(I.\}l) (}rl{.\tr}1}t t{t'}1.\R sARI\-\R)
EIICETI1ADIRECTOIT&COO DIRECTOR

(DIN: 085.107.37)

As ;rer our re}*at ofelen date
for KR S.{R{:\G-{P.4.II & CO.

CtrlARTE RED .,I.C{]OI]NTA]iTSt'W
{}irTrrl-A triASLIDE}iA}{)
PART\ER, 1,I.1i0.2 15511,

FrRlr f it]-050818s

UDro : 2Sn I E5; tr Bm s Dl l4qA+

I}IRE('T{.}E.
{I}I-\ : tl90-151}t}tl)

1s. srl\ lrdl lir f l \R-\5)

The accompanying notes are an integral part olthese standalbne financial statem

l;":fiil$har'r'(he*"K,

AT



5AI t R.EITRACTOR.Y CO&XFANY LII\"[{TED, Sa[,erur

Stilternemt of Frofit anrX Loss for the period eradern 3Xsf h'Iarch,2025
(AlI ainount.s iu T Irores, unl,ess othenlis,e stated) d$ffiffiM

MWmlMMMM&88ffiffi

Particulars Note
No.

}'eair end ed

llst llarch.2025
Yean enc!ed

Slst i\larch,202.l

Income
Relerlue fiorn operations

Other Inconre
Total -[ncom,e

Erpenses
('os1 oI r'naierials consr-rtned

Changes iir inventories of tlnished goocls. uork it.t progress

Ernplo,r ee benetits expense

Finance costs

Deplccirl i'rn lrrd lrr nortisilt iorr e\pettse
Other espenses

Total erpenses
Profit/Loss (-) before tax
T:rx erpense
Current tar
Def'erred tax
Total tar e\pense
Profit/Loss (-) for the year

Other comprehensive incorn e

(i) Items that w'illnot be reclassifieclto prolit and loss

Remeasurernent o1' deflnecl bene fi t plans

{ii) Income tax relatirrg to items that nillnot be reclassified

to proflt or loss
Other Comprehensilc Income/Loss (-) for the 1'c'lr

2B

29

30
31

)L

JJ

4

-)+

r68.55
6.78

t64, I -)

10.8'/
x7s.33 t75.02

98.i 7

(i.3 8)

I 6.41

0"40

1.11

39.01

90.42

1 1 .8s)
17.80

0.0-5

0.92
40.1 8

152.12 147.52
23.21

6.11
(0.83l

21.50

7.25
0.08

s.34 t.))
17.87 20.t7

(0.2'1.

0.06

(0.01'

(0. r B' (0.02'

Total Cornprehensive Incorne/Loss G) for the vear t7.69 20.|s

N{aterial Acct'r"rnting Poiic ies 1-l
The accompanl,'ing notes are an integral pan of the,sr'stairclalotte f-rnancial statelnellts,

For and on behalf of the Board of Directors

'tu*".^uq{

(;]I{FLt-\} E_\[t'1'TItE niRI-CT0R & t'Ot)
{PR.\1'EEN 5IG1}I)

NIRECTOR

{Dif : 0S510i37}

N
(S. SEVfHitrhI I\LIR{T)

f,L-\aE : sl"tt.ltt
DITE : 1{.05,1015

(\
\\ //->/

(PI{.ABIR Kai}I.{X. S.{.RIL{R)

I}IRECTOR

{BIl{: 03045}0{}}

As per *ur report tf evtn daie

for KR SAELdNGA.PASI.t CO-

CHARTSR,{D ACCGUNT,TITS

"Nryy
{IiITHYA VASUDr}',.$i}
FAR.TITR. X.li0.z1 551 r

FIILII N0.0silr]1$S

UD t^t : Lg, 21ggl I Bm$o/a ffi ts+

d\\rt'
l'*t*t



5,{I[- ldEFRdC]-Ottl' COhlPANY L-tr]InTED, Salern
( :rsh [.]ot St;rluncnr for thr: periotl endttl Jlst \larr:h lt)25

i.lll unnutns in { ilrrres, uliess otltrr\\'ite stil!d)
I':trtic ulrtrs 3lst \larrh l()25 Jist \lnrrh l{)21

('ash llorr i'rorn oprrnting ircti\ itics

\et prollt hrfhl"c ter
.\djustments I'or:

Dcprcciiiliorr and airtortisatiott

Pror isiiin lir dLrrrbtlul tracle rccciyal-'les

(Llain), Loss on iile offixccl asscrts (net)

Prrrr isiorr tbr slir\\ nrovins and obsttlute ittt'enton

hrterest inc0nlc

Prolisions lbr adlances

Operating tlsh flort's belbre l'orNiilg capitnl chrtngcs

f.h;rnges in opcr:rting lsstts and liabilities
(lncrea-sa),'Decreasc in trade receivebles

I i ncr Jlri ) I )eirerr.c itt inr ttrlorie-

{ hrcrease)il)ecreasc in othet short tert11 llnancial asscts

l lncreasei,'Decrease in other assr-ts

lncrease,( Decrease i in trade palables

Irr.rqlt's ll )cer(.1.1) iil lunt leilll,.1"ri5i,'tr.
Irrerir:c ' 

I )!ir. rs. r ir .ltort tet ttt pr,,r i:i,'rt.
lncreaser'( l)ecrease) in other linancit] liabilities

increaser'1 Decrease) in other liabiljties
(lash llon generltcd fi'om opcrltions

Inconre ta\es paid lnet oiref'uncls)

\ct c:rsh Ilox lionr tiperating tctivirics

Cash llol l-rom invcsting actilitics
PLrrchase or consiructit'rr of Properry.plant irncl cquipnlenl

13an1i cleposrls (having origirral n-taturit) ol'nlorc than threc nloliths) (n.l)

Intcrest received

\rl ritslr qcnerillcd Irunr inr erting ;tetir itie.

( :rsh llorr from finlncin;1 :1cti\ ilic\
I I'rocecds lionr borrouings

I R.,r.,, ,,.t,, ul l,,ltt-tcn)') horr,'rr tl,L.

I Dir rdcr.l p.ritl

| 
\ct c:r.lr userl br linrrrrcirrx aclir ilirs

l \,'t c,,*h ilrcre:r.c in ritsh :tntl tarlt crlttir;tlcnl. (.\-B-( l

I

l

| 
( irsl: rrr.l er.lt crlrtir:tlettt. al lltJ h('1i'ttlitlr ('l lll' \\'ilI

| ( rr-lr .rrr.L ux\l) c(rtri\flleilt\.rt the ett.l,,fllte rcrtt
I

I \lrrr rnrent in c:rslt halrtnce

I

I

lRccorrrili;rtion ofcash:rnd cash cqttivalents as percash llorv stltenlent

I Ca'h an.l cush crlrrirrlents ls per above cotrprise ofthc Iblloriing

I Cash un hand

I or,r,r,,*r r ith h:rnks

| .. rn L-rrrelrT rLcr)lrats
l

J u,,.lep,,.it. rrirltr,ri':irrrrl ilrrlrl,in ttnioJ [rl,.rt.]t.

23.21

1.11

0.32

0.07
(5.e6)
0. 13

27.50

0.92

0.1 7

( 0.E9 )

0.60

i r0.07)
lo 11\

r 8.88 18.01

((r.ll)
(4.2ti )

(0.0-+ )

I i7

5.3 0
( 1.8+)
().07

(10.11)

{tt._i0 )

(19.16r

\27.24)
(). I t)

( 3..19 )

(0.07 )

0.63
1.i+
6.87
.+.82

(2.09
(6.0-l

(18.19)
(6.70 )

(8.13 (24.8e)

(21.081

1 9.80
5.96

(0.44)
26.34
i0.07

4.68 35.97

i.r6.26) ( 6.0E )

(46.26) (6.08)
(19.71\ s.00

5-i.65
5.91

50.65
55.65

(19.71' s.00

4.5 0

1.4-1

0.5 u

55.07
5.9r1 55.65

IXECT'TI\T DIIUCI']R "* CO{} DIREf,'['T)R
{Dl\: il3-<-{t)73?1

rrlf of thr

{ PRABIR KL }I.{}1 S,IRL\II)
DiRE{:-1OR

(DIN; ti90J59001

(s.s

PL{CE : S.\I.E\tr
D,rTE : !{.05.11}25

.-ls perlur repol't of e1.ell {ltte
fur (R S-{R{I,]G-{.P.\II & ClO.

CFIARTERtrD ..\CCOI.} T-{\ TS
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SAII. REFruACT,OF{}' CONXPAh{V LmtlTtrD, Salerxl
Srari:rneu1 of change s in cqult'r. firr thc period tnded 31st \Iarch, 2025
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Particuhrs
Eallncc ls;tt lst

April. 202'1

Changes in rqnitr
sharc caoitel

B,latncc ;rs at 3lst
tv'larch, 3025

Equitv shares l.ith r-oting riqhts 0.10 0.10

Equitr sharcs l,ithout r-oting rights
'f'otal 0.10 0.10

Bahnce :r-s at 1st
April. 2023

Chrrnges iu erluitr
share crpital

B:rlance 1ls at Jlst
NIrrcir, 202:1

Equih sharcs s.ith rotinq rights 0.10 0.10

IJquifi' shres rvithout r-oring rights
'Iotirl 0.10 0.10

Other
Rcstrvcs and Surplus

Capitrl Resen'e
Securities
Prenirtrn

Gcneral
llcscn c

Bonrl
Rcdcnption

lleserr e

llctained
Earnings

'I otal

Balance as at 1st April, 2024

Profit/Qoss) fot thc,vear

C)ther comprehcnsive income/ (oss) fot the,veat

43.10 19.60 71.9.19

77.87

(0.1 8)

1.82.79

77.81

(0.18)

-Iotal comprehcnsir.e income/ (klss) frrr the v-eill

f iquitr iln iLlr:rrd .t J irterrn cll. iclcnd

( )thers 1.79

17.69

(16.26)

(1.79)

17.69

(.46.26')

Balance as at 31-st Nlarch, 2025 .13.70 21.39 89.li 151.22

Balance as at 1st April, 2023

Profit/(oss) for the vear

Other comprehelsire income/ (oss) for the year

43.70 17.58 707.44

20.77
(0.02'

768.72

20.77

r0.02)

Total corrpreliensitc incrime/ (loss) for the y-car

i:tluin rliiidctrl & lnlcdn di. itlcnd

Othcrs 2.02

20.1.5

(,.r.)3_l

( 2.011

20.L5

(6.08)

Balance as at 3lst Nlarch,202.1 ,13.70 19.60 119.'19 182.;-9

T'hc accornparving notes ate an irtcgtal pert ot- these finalcial statemeflts.
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