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Salarpuria Knowledge City, Orwell 

B S RandCo B Wing, 6t Floor, Unit-3, Sy No. 83/1 

Chartered Accountants 
Plot No. 02, Raidurg 
Hyderabad - 500 081, India 
Telephone + 91 407 182 2000 
Fax + 91407 182 2399 

Limited Review Report on unaudited consolidated financial results of NACL 
Industries Limited for the quarter ended 31 December 2024 and year to date results 
for the period from 01 April 2024 to 31 December 2024 pursuant to Regulation 33 of 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To the Board of Directors of NACL Industries Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of NACL 

Industries Limited (hereinafter referred to as “the Parent’), and its subsidiaries (the Parent and its 

subsidiaries together referred to as “the Group”) and its share of the net profit after tax and total 

comprehensive income of its associate for the quarter ended 31 December 2024 and year to date 

results for the period from 01 April 2024 to 31 December 2024 (‘the Statement”), being submitted by 

the Parent pursuant to the requirements of Regulation 33 of the Securities and Exchange Board of 

India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing 

Regulations"). 

This Statement, which is the responsibility of the Parent's management and approved by the Parent's 

Board of Directors, has been prepared in accordance with the recognition and measurement 

principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (‘Ind AS 34”), 

prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 

accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our responsibility 

is to express a conclusion on the Statement based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity”, issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 

matters, and applying analytical and other review procedures. A review is substantially less in scope 

than an audit conducted in accordance with Standards on Auditing and consequently does not enable 

us to obtain assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the Securities and Exchange 

Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

The Statement includes the results of the following entities: 

S.No. Name of the component Country Relationship 

1 Nagarjuna Agrichem (Australia) Pty Limited Australia Subsidiary 

2 LR Research Laboratories Limited India Subsidiary 

3 NACL Spec-Chem Limited India Subsidiary 

4 NACL Multichem Private Limited India Subsidiary 

5 NACL Agri-Solutions Private Limited India Subsidiary 

Principal Offce: 
3 P, Contre & g s o Wi e T s & Nesco Cir 
Westom Express Highway, Goregaon (East, Mmbal - 
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B S Rand Co 

Limited Review Report (Continued) 

NACL Industries Limited 

6 NACL Industries (Nigeria) Limited Nigeria Subsidiary 

7 Nasense Labs Private Limited India Associate 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 

on the consideration of the review reports of the other auditors referred to in paragraph 6 below, 

nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with the recognition and measurement principles laid down in the aforesaid 

Indian Accounting Standard and other accounting principles generally accepted in India, has not 

disclosed the information required to be disclosed in terms of Regulation 33 of the Listing Regulations, 

including the manner in which it is to be disclosed, or that it contains any material misstatement. 

6. We had received certain unreliable responses to our independent balance confirmation requests, for 
the audit of the financial statements for the year ended 31 March 2024, from some of the customers 

of the Parent. 

We draw attention to note 4 to the consolidated financial results for the quarter and for the period from 

01 April 2024 to 31 December 2024, which describes the subsequent actions taken by the 

management in this regard. The management has estimated the resultant net exposure as INR 1,978 

lakhs and the same has been provided for in the Group's books of account as of 30 June 2024. 

Our conclusion is not modified in respect of this matter. 

7. We did not review the interim financial information of a subsidiary included in the Statement, whose 
interim financial information reflects total revenues (before consolidation adjustments) of INR 1,131 

lakhs and INR 9,615 lakhs, total net loss after tax (before consolidation adjustments) of INR 845 lakhs 
and INR 948 lakhs and total comprehensive income (before consolidation adjustments) of INR 845 

lakhs and INR 948 lakhs, for the quarter ended 31 December 2024 and for the period from 01 April 

2024 to 31 December 2024 respectively, as considered in the Statement. This interim financial 

information has been reviewed by other auditor whose report has been furnished to us by the Parent's 

management and our conclusion on the Statement, in so far as it relates to the amounts and 

disclosures included in respect of this subsidiary, is based solely on the report of the other auditor 

and the procedures performed by us as stated in paragraph 3 above. 

Our conclusion is not modified in respect of this matter. 

8. The Statement includes the interim financial information of five subsidiaries which have not been 
reviewed, whose interim financial information reflects total revenues (before consolidation 

adjustments) of INR 3 lakhs and INR 22 lakhs, total net loss after tax (before consolidation 

adjustments) of INR 12 lakhs and INR 44 lakhs and total comprehensive income (before consolidation 

adjustments) of INR 12 lakhs and INR 44 lakhs, for the quarter ended 31 December 2024 and for the 

period from 01 April 2024 to 31 December 2024 respectively, as considered in the Statement. The 

Statement also includes the Group's share of net profit after tax of INR 52 lakhs and INR 6 lakhs and 

total comprehensive income of INR 46 lakhs and INR 2 lakhs, for the quarter ended 31 December 
2024 and for the period from 01 April 2024 to 31 December 2024 respectively as considered in the 

Statement, in respect of an associate, based on its interim financial information which has not been 

reviewed. According to the information and explanations given to us by the Parent's management, 

this interim financial information is not material to the Group. 

Page 2 of 3



B SRand Co 

Limited Review Report (Continued) 

NACL Industries Limited 

Our conclusion is not modified in respect of this matter. 

For B S Rand Co 

Chartered Accountants 

Firm's Registration No.:138510W 

Baby Paul 

Partner 

Hyderabad Membership No.: 218255 

12 February 2025 UDIN:25218255BMINGL5168 
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Salarpuria Knowledge City, Orwell 

B SRandCo B Wing, 6th Floor, Unit-3, Sy No. 83/1 
Plot No. 02, Raidurg 

Chartered Accountants Hyderabad - 500 081, India 

Telephone + 91 407 182 2000 
Fax + 91407 182 2399 

Limited Review Report on unaudited standalone financial results of NACL Industries 

Limited for the quarter ended 31 December 2024 and year to date results for the 

period from 01 April 2024 to 31 December 2024 pursuant to Regulation 33 of 

Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended 

To the Board of Directors of NACL Industries Limited 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of NACL 

Industries Limited (hereinafter referred to as “the Company”) for the quarter ended 31 December 2024 

and year to date results for the period from 01 April 2024 to 31 Decmeber 2024 (“the Statement”). 

2. This Statement, which is the responsibility of the Company’s management and approved by its Board 

of Directors, has been prepared in accordance with the recognition and measurement principles laid 

down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34"), prescribed under 

Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India 

and in compliance with Regulation 33 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (*Listing Regulatlons") 

Our responsibility is to issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity”, issued by the Institute of Chartered Accountants of India. A review of interim financial 

information consists of making inquiries, primarily of persons responsible for financial and accounting 

matters, and applying analytical and other review procedures. A review is substantially less in scope 

than an audit conducted in accordance with Standards on Auditing and consequently does not enable 

us to obtain assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 

that the accompanying Statement, prepared in accordance with the recognition and measurement 

principles laid down in the aforesaid Indian Accounting Standard and other accounting principles 

generally accepted in India, has not disclosed the information required to be disclosed in terms of 

Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it 

contains any material misstatement. 

5. We had received certain unreliable responses to our independent balance confirmation requests, for 

the audit of the financial statements for the year ended 31 March 2024, from some of the customers. 

We draw attention to note 4 to the standalone financial results for the quarter and for the period from 

01 April 2024 to 31 December 2024, which describes the subsequent actions taken by the 

management in this regard. The management has estimated the resultant net exposure as INR 1,978 

lakhs and the same has been provided for in the Company's books of account as of 30 June 2024. 

Principal Offic: 
141h Floor, Contral B Wing and North C Wing, Nesco IT Park 4, Nesco Canler, 
Westom Expross Highway, Gorogaon (East), Mumbai - 400063 
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B SRand Co 

Limited Review Report (Continued) 

NACL Industries Limited 

Our conclusion is not modified in respect of this matter. 

ForBS Rand Co 

Chartered Accountants 

Firm's Registration No.:128510W 

Baby Paul 

Partner 

Hyderabad Membership No.: 218255 

12 February 2025 UDIN:25218255BMINGK8944 
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