
MAFATLAL INDUSTRIES LIMITED 

Regd. Office : 301-302, Heritage Horizon, 3rd Floor, off. C.G. Road, 
Navrangpura, Ahmedabad 380009.Email : ahmedabad@mafatlals.com 
Tel. 079-26444404–06, Fax : 079 26444403 
Corp. Off. :  Mafatlal House, 5th Floor, H.T. Parekh Marg, 
Backbay Reclamation, Mumbai – 400 020. 
Tel. 91 022 6617 3636, Fax : 91 022 6635 7633 
CIN : L17110GJ1913PLC000035 Website : www.mafatlals.com 

To, 28th May 2024 
BSE Limited. 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort,  
Mumbai 400 001 
Scrip Code: 500264 

Dear Sirs, 

Sub: Clarification on Audited Financial Results uploaded on 27th May 2024. 

We refer to the Standalone and Consolidated Audited Financial Results for FY 2023-24 
uploaded within the stipulated time on BSE portal on 27th May 2024, which were also duly 
taken on record by the exchange. In this regard, we hereby inform you that,  

 The amount of Rs. 83.47 crores under the heading ‘Bank Balances other than (ii) above’ in
the Standalone Statement of Assets and Liabilities be read as Rs. 85.36 crores.

 The amount of Rs. 18.83 crores under the heading ‘Other financial assets’ in the
Standalone Statement of Assets and Liabilities be read as Rs.16.94 crores.

We hereby confirm that there is no change in the Audited Financial Results and Audited 
Financial Results published in the newspaper for FY2023-24.  

The Standalone and Consolidated Audited Financial Results for 2023-24 is attached for 
disclosure with the correct figures.  

Please arrange for taking the above disclosure on record and dissemination. 

Thanking you, 
Yours faithfully, 

For Mafatlal Industries Limited, 

Amish Shah 
Company Secretary 



Price Waterhouse Chartered Accountants LLP
INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of Mafatlal Industries Limited

Report on the audit of standalone financial results

Opinion

r. We have auditecl the annual standaione financial results of Nlafatlal Industries Limited
(hereinafter ref'erred to as the 'Compan-v') for the year ended Nlarch 31., 2024, the Standalone
Statement of Assets and Liabilities and the Stanclalone Statement of Cash Florvs as at and for the
vear ended on that date (together hereinafter referred to as the "standalone financial results"),
attached herer,viti-r, being submitted b-v the Company pursuant to the requirement of Regulation 33
of the Secr.rrities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2rl15, as amended (the 'Listing Regulations') i'vhich has been initialled bv us for
identification purposes.

z. In our opinion and to the best of our information and according to the explanations gir.en to us,
the aforesaid standalone financial results:

are presented in accordance r,r,,ith the requirements of Regr-rlation 33 of the Listing
Regulations in this regard; and

give a true and fair r.ierv in conformity with the recognition ancl measurement principles
iaid down in the applicable accounting standards prescribed r-rnder Section t33 of the
Companies Act, 2013 (the "Act") and other accounting principles generalll'accepted in
India, of net profit and other comprehensive income and other financial information of
the Company for the 1'ear ended N{arch 37, 2024 and the Standalone Statement of Assets
and Liabilities and the Standalone Statement o1'Cash Flows as at and for the vear ended
on that date.

Basis for Opinion

3. We conducted our audit in accordance r,vith the Standards on Auditing (SAs) specified r.rnder
section r+3(to) of the Act and other applicable authoritative pronouncements issued b), the
Institute of Chartered Accountants of India. Our responsrbilities under those Standards are further
described in the 'Auditor's responsibilities for the audit of the standalone financial results' section
of our report. lVe are indepenclent of thc Company in accorclance r,vith the Code of Ethics issued
by the Institute of Chartered Accountants of India together r,r.ith the ethical requirements that are
relevant to our auclit of the standalone tinancial statements under the pror.isions of the Act and the
Rules thereunder, and lve har.e fulfiiled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. lVe believe that the audit evidence obtained b1' us is sufficient
and appropriate to pror,'ide a basis fbr our opinion.

Price Waterhouse Chartered Accountants LLP, Nesco 1T Building III, 7th & Bth Floor, Nesco IT Park, Nesco Complex
Gate No. 3, Western Express Highwa,v, Goregaon East, Mumbzri - 400 063

Reglstered offlce and Head office: 1 1 -A, Vishnu Dlgamber l"4arg, Sucheta Bhawan, Gate No 2, \ew Delhi - 1 1 0002
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Price Waterhouse Chartered Accountants LtP

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of Mafatlal Industries Limited
Report on the audit of standalone financial results

Page z of .1

Emphasis of matter

4. We draw attention to Note 9 to the standalone financiai results relating to the National Compan.v
Law Tribunal, Ahmedabad ('NCLT') order dated April 29. 2o2.+ (the'NCLT order') approring a

Scheme of reduction and reorganization of capital (the 'Scheme') with an Appointed/ Effective
date of NIarch St, 2021, against which the Companl' has iiled an interlocutor_v application with
NCLT seeking modification to reinstate the Appointed clate of April 7, 2022 in the NCLT order, in
accordance r,vith the Scheme filed on October 10, 2o')3. The NCLT order with respect to the
interlocutory application is ar,vaited. The Compan.v proposes to give the accounting effect
prescribed in the Scheme on receiving the approval for the aforesaid interlocutory application from
the NCLL

Our opinion is not modified in respect of this matter.

Board of Directors' responsibilities for the standalone frnancial results

5. I-hese standalone financial results have been prepared on the basis of the annual standalone
financial statements. The Companl"s Board of Directors is responsible for the preparation and
presentation of these standalone financial results that give a true and fair r,'iew of the net profit and
other comprehensive income and other financial information of the Company and the Standalone
Statement of Assets and Liabilities and the Standalont: Statement of Cash F-lows in accordance
with the recognition and measurement principles laid rlown in thc Indian Accounting Standards
prescribed under Section r33 of the Act read with relevant rules issued thereunder and other
accounting principles generall.v accepted in India and in compliance rvith Regulation 33 of the
Listing Regulations. The Board of Directors of the Cornpany is responsibie for maintenance of
adequate accounting records in accordance with the pror,'isions 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 juclgments and estimates that are
reasonable and prr-rdent; and the design, implementati,rn and maintenance of adequate internal
financial controls, that were operating effectivel-v fbr erLsuring accuracy and completeness of the
accounting recorcls, relevant to the preparation and lresentation of the standalone financinl
statements that give a true and fair rier,r,,and are free fic,m material misstatement, whether due to
frar"rd or error, which have been used for the purpose of preparation of the standalone financial
results by the Directors of the Compzrn\r, as albresaid.

6. In preparing the standalonc financial results, the Board rrf Directors of the Company is responsible
for assessing the ability' of the Compan1' to continue as r going concern, clisclosing, as applicable,
matters related to going concern and using the going concern basis ofaccounting unless the Board
of Directors eitl-rer intends to liquiclate the Companv c,r to cease operations, or has no realistic
alternatir.,e but to clo so.

7. The Board of Directors of the Companf is responsibie for overseeing the financial reporting
process of the Company.
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Price Waterhouse Chartered Accountants tLP

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of Mafatlal Industries Limited
Report on the audit of standalone financial results

Page 3 of 4

Auditor's responsibilities for the audit of the standalone financial results

B. 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 issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with SAs r,vill aiways detect a material
misstatement r,vhen it exists. N'{isstatements can arise from fraud or error and are consiclered
material if, inclir,'idually or in the aggregate, they coultl reasonabl_v be erpected to influence the
economic decisions ofusers taken on the basis ofthese standalone financial results.

g. As part of an audit in accordance nith SAs, we exerrrise professional judgment and maintain
professional skepticism throughout the audit. lVe also:

Identifi, and assess the risks of material misstatement of the standalone financial resuits,
ll'hether due to fraud or error, clesign and perform audit procedures responsive to those risks,
and obtain audit er,idence 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 ma-"-' involve collusion, forger-v, intentional omissions,
misrepresentations, or the override of internal control.

a

a

a

a

a

Obtain an understanding of internal control relevant to the audit in order to clesign auclit
procedures that are appropriate in the circumstanc cs. Under Section 143(3)(i) of the Act, lve
are also responsible for expressing our opinion on r,l.hether the companl. has adequate
internal financial controls with reference to financial statements in place and thc operating
effectiveness ofsuch controls. (Refer paragraph rz belor,v)

Evaluate the appropriateness of accounting policies used and the reasonableness of
accor-rnting estimates and related disclosures made b1,the Board of Directors.

Conclude on the appropriateness of the Boarcl of L)irectors use of the going concern basis of
accounting trnd, based on the audit evidence obtairLecl, r,vhether a material uncertainty exists
related to e'u'ents or conditions that ma1'cast signif:cant doubt on the ability of the Companr'
to continue as a going concern. If lve conclude tliat a material uncertaintl,' erists, we are
required to draw attention in our truditor's report to the related disclosures in the standalone
financial results or, if such disclosures are inadequa:e, to modifi,'our opinion. Our conclusions
are hased on the audit elidence obtained up to thc clate of our auditor's report. However,
future events or conclitions maY Cause the Compan..'to cease to continue as a going concern.

Er,'aluate the overall presentation, structure and cr,ntent of the standalone ilnancial resr"rlts,
inclucling the disclosures, ancl rvhether the starrdalone financial results represent the
underlr.ing transactions and events in a mrrnner that achieves fhir presentation.
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Price Waterhouse Chartered Accountants tLP

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of Mafatlal lndustries Limited
Report on the ar.rdit of standalone financial results

Page 4 of 4

ro. We comnrunicate with those charged with governance of the Company regarding, among other
matters, the planned scope and timing of the audit ancl significant audit findings, including an-v-

significant deficiencies in internal control that lr,e identiiy during our audit. We also provide those
charged with governance with a statement that r,l.e have complied lvith relevant ethical
requirements regarding independence, and to communicate with them all reiationships and other
matters that may reasonabl-v be thought to bear on ollr independence, and where applicable,
related saleguards.

rr. The standalone financial results include the results for the quarter ended Nlarch 3r, zoz4 being
the balancing figures betr'veen the audited figr.rres in respect of the full financial year and the
published unaudited year to date figures up to the third quarter ofthe current financial year, rvhich
are neither subject to limited rer,.ielv nor audited by us.

rz. The standalone financial results dealt r,vith b1, this report has been prepared for the express
purpose of filing with BSE Limited. These results are based on and should be read r,r.ith the audited
standalone financial statements of the Company for the year ended March 3t, 2o2q on lvhich u,e

issued an unmodified audit opinion vide our report date,d NIay 27,2024.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: orz754N/N5ooor6

V.oa
\+t "d

Piace: Nlumbai
Date: May 27,2024

Partner
Membership Number: ro2o22
UDIN:Aq foaoar B& f N:zA ?8q \

Other Matters
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Notes

2 Standalone Statement of Assets and Liabilities in
As at

March 31, 2023
Audited

As at
March 31,2024

Audited
Particu lars

0.28

631 .47

1.07

3.55

14.93

0.53

20 55

79.77

4.42

2.49
J.JZ

91 .02

4.7 4
a )/

0.71

0.28

522 88

6.95

4.98

0.70
to_l I

646.81757.98

638.1 0

182.24

85 36

0.01

16.94

45.88

79.92

285.86

48.83

24.24

0.02

2A.54

42 46

0.01

106.24

528.201,048.45

Non-current assets
Property, plant and equiPment

Right-of-use assets

lnvestment properties

lntangible assets

Financial assets
(i) lnvestment in subsidiary

(ii) Other inveslments

(iii) Trade receivables

(iv) Others financial assets

Deferred tax assets (net)

Other non-current assets

Current tax assets (net)

Total non-current assets

lnventories

Financial assets
(i) Trade receivables
(ii) Cash and cash equivalents

(iii) Bank balances other than (i ) above

(iv) Loans

(v) Othe's financ al as3ets

Other current assets

Assets held for sale

otal current assets

ASSETS

Current assets

1,17 5.011,806.43TOTAL ASSETS

14.12

117.34

483.17

218.61

581.65

814.56 614.63

27.19

0.17

19.68

2.76

26.15

0.38
19.69

0.95
47.1749.80

13.32

357.51

0.37

34.00

12.65

27.55

0.36

67.45

6.92

758.81

029
77.93

12.20

31 .44

54.48

513.21942.07

560.38991.87

Current liabilities
Financial Liabilities

(i) Borrowings
(ii) Trade payables

- total outstanding dues of micro enterprises and small enterprises; and

- total outstanding dues of creditors other than micro enterprises and small

(iii) Lease liabilities
(iv) Other financial liabilities

Provisions

Other current liabilities

Advance received against assets held for sale (net)

otal current liabilities

otal liabilities

EQUITY AND LIABILITIES

rrent liabilities

Equity
Equity share capital

Other equity
ReseTves and surplus

Other reserves

Total equity

Financial liabilities
(i) Borrowings
(ii) Lease liabilities

(iii) Other financial liabilities

Other non-current liabilities

otal non-current liabilities

1,17 5.011,806.43TOTAL EQUITY AND LIABILITIES

** Mumbai
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3 Standalone Statement of Cash Flows

Particula rs

Year ended
March 31,2024

Audited

Year ended
Match 31, 2023

Audited

A, Cash flows from operating activities
Profit before exceptional items and tax

Ad ustments for:
Employee share based payment expense
Depreciation and amortisation expense
Finance costs
Net gain on disposal of propedy, plant and equipment, investment propertes and assets held for sa e

Net gain on sale of subs diary
Net gain from saTe of development right certiflcates
lnterest income
Apportioned income from Government grants
Dividend income from equity investments designated at fair value through other comprehensive income
Rental income from investment properties

Utility / business seruice / air-conditioning charges and other receipts in respect of investment properties
Bad debts written off
Advances written off
Loss allowance on financial assets
Net unrealised exchanqe loss / (qain)

(9 27)
(s.08)
(0.7 4)
(7 59)
(4.04)

(4 85)
1.67
0.96
7.50
0.09

79.44

0.17
'15.00

15.34
(30.88)

1.92
15.36
17.72

(1 8 50)

(3 62)

(2 0s)
( a2)
(7 59)
(3 12)
(4 65)
1.41

a.27
4.58

(0.53 )

40.81

Operatinq profit before working capital chanqes 57.32 40.99
Chanqes in workinq capital

Adiustments for:
Decrease / (increase) in inventories
lncrease in trade and other receivables
lncrease in trade and other payables
Decrease in provisions

(363.34)
444.32

(1.80)

(34.28)

{56.24)
47.15
(1.80)

I 05.50 (45.171

Cash generated from / (used in) operations

D rect taxes paid (net of refund received)

Exceptional items

162.82

(4 00)

(4"18)

(1 61)

(0.54)

Net cash inflow / (outflow) from operating activities (A) 158.82 (6.33

B. Cash flows from investing activities
Payments for property, plant and equipment and intangible assets

Payments for investment properties
Purchase of investments
Proceeds from sale of investment properties
Proceeds from sale of property, plant and equipment / assets held for sale
Proceeds from sale of investments
Proceeds from sale of subsidiary
Proceeds from sale of development right certificates
Term deposits matured / (placed) with banks (net)
lnterest income received
Dividend received from equity investments designated at fair value through other comprehensive income
Rental income from investment properties
Utilitv / business service / aitrconditioninq charqes and other receipts in respect of investment properties

(6 02)

10.43
20.50

9.27
(s7.74)

4.76
7.59
4.04
4.85

(15.26)

(0 16)
(0 10)
7.88
7.75
1.44
4.07

13 31

2.20
7.59
J.tz
4.65

Net cash (outflow) / inflow from investinq activities (B) (2.32\ 36.49

c. Cash flows from financing activities
Proceeds from issues of equity shares
Non-current borrowings taken
Non-current borrowings repaid
Current borrowings taken / (repaid) (net)
Principal element of lease payment
lnterest paid on lease liabi ities
lnterest paid (including other finance costs) l-14.31

3.54
30.00

(29.1 5)
(12.79]'

(0.30 )
(0.08)

0.38
1.74

(1 6 40)
(3.53)
(0.09)
(0.04)

(16 ?1

Net cash outflow from financinq activities (C) (23.09) (34.1 9)

Net increase / (decrqase) in cash and cash equivalents (A+B+C)

Cash and cash equivalenls at the beginning ofthe year

133.41

48.83

(4.03)

52.86

Cash and cash equivalents at the end ofthe year 182.24 48.83

Components of cash and cash equivalents:
Cash on hand

Balances with banks:
(i) ln Current accounts
(ii) ln Deposit accounts with original maturity of less than 3 months

0.06

157.18
25.00

0.05

28.78
20 00

'182.24 48.83

Non-cash investing activities:
Acquisition of right of use assets 085

I

D

Bf.!
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Price Waterhouse Chartered Accountants LtP
INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of Mafatlal Industries Limited

Report on the audit of consolidated financial results

Opinion

t. \,Ve have auditeci the anrrr-ral consolidatecl financial results of NIafatlal Indr-rstries Limitecl
(hereinafter referred to as fhe 'Holding Companl") ancl its subsidiarl'(Holding Company and its
subsidiar-v together ref'errert to as "the Group") (Refer N()tc 11to the annual consolidated financial
results) for the vear ended I'Iarch 31,,202,4, the Consolidated Staternent of Assets and Liabilities
and the Consolidated Staterment of Cash Florvs as at and lbr the -vear ended on that date (together
hereinafter referred to as "r:onsolidated financial results") attachecl herelr'ith, bcing submitted b-v

the Holding Companl' pursuant to the requirement of Regulation 33 of the Securities and
Erchange Board of India (t,isting Obligations and Disclosure Recl"rirements) Regr-rlations, zor5,
as amended ('t,isting Regulations') r,vhich has been initi.rlled b1'us for identification purposes.

2. In our opinion and to the hest of our information and according to the erplanations given to us
and basecl on the consiclerration of report of other auditors on separate audited financial
statements of the subsidiary, the aforesaid consolidated financial resr.rlts:

(i) include the annual financial results of the follorring entities:
a. Nlafatlal Industries Limited - Holding Company';
b. Mafatial Sen'ices Limited - Subsidiary;

(ii) are presented in ilccordance w-ith the requirements of Regulation 31; of the Listing
Regulations in this regard; and

(iii) give a true and fair r,'icr,r, in conformit.v with the recognition and mc'asurement principles
laid dolvn in the applicable accounting standards prescribed uncler Section t33 of the
Companies Act, 2o13 (the "Act") and other acr:ounting principles generall1'arccepted in
India, of net profit and other comprehensive income and other financiirl information of
the Group for the year ended Nlarch :17, 2024 and the Consolidated Statement of Assets
and Liabilities and the Consolidated Staten-rent ,rf Cash Flor,vs as at and fbr the year ended
on that date.

Basis for Opinion

3. lVe conr.lucted our audit in accordance u'ith the Stanrlards on Auditing (SAs) specified under
section rq3(ro) of thc Act ancl otirer trpplicable auth,rritative pronoLrncements issued b1'thc
Institr-rte of Chartered Accountants of India. Our responsibilities r,rnder those Standards are
further described in the 'Auclitor's responsibilities fol the audit of the consoliclated financial
results' section of our report. We are independent of tlre Group in accordance with the Clode of
Ethics issued by' the Institute of Charterecl Accountants of India together with the ethical
reqr:irements tirat are relevant to our audit ol the consolidatecl financial statements under tl-re

prolisions of the Act anrl the Rules thereunder. a:rd r,ve have fr.rltilled our other ethical
responsibilities in accordance rvith thcsc reqr-rirements and the Coclc of Ethics. We beliervc that
the ar"rdit eviclence obtainr:d bv us ancl other auditors in terms of their report referreci to in
paragraph rz of the "Otherr ll[atters" section bclou-. is sutTicient nnci appropriate to prol.ide a bersis

tbr our opinion.

Shart*rtsd

j,r
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Price Waterhouse Chartered Accountants LLP, Nesco IT Building ItI, 7th & 8th Floor, Nesco IT Park, Nesco Complex
Gate No. 3, Western Express Highway, Goregaon East, Mumbai - 400 063
T: +91 (22) 61198000, F: +91 (22) 61798799

Registered office and Head offlce: 1 1 -A, V shnu Dlgamber Nlarg, Sucheta Bhawan, Gate No 2, New Delhi - 1 1 0002

Price Waterhouse {a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnershlp with LLP dentity noi LLPIN AAC-5001)
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of Nlafatlal Industries Limited
Repofi on the audit ofconsolidated financial results

Page z of5

Emphasis of matter

4. lVe drau'attention to Note g to the consolidated financi.rl results relating to the National Companv
Law Tribunal, Ahmedabad {'NCLT') order dated April 29, zoz4 (the 'NCLT order') approring a

Scheme of reduction and reorganization of capital (the 'Scheme') r.r.ith an Appointed/ Effective
date of )Iarch 3t , zr:zq, against r,vhich the Holding Com pan-v has filed an interlocutor-v application
with NCLT seeking modification to reinstate the Appointed date of April t, 2oz2 in the NCLT
order, in accordance r'vith the Scheme filecl on October 1r;, 2023. The NCLT order rr.ith respect to
the interlocutorv application is ar,vaited. The Holding Company proposes to give the accounting
effect prescribed in the Scheme on receir-ing the ;rpproval for the aforesaid interlocutor-v
application from the NCLT.

Our opinion is not modified in respect of this matter.

Board of Directors' responsibilities for the consolidated financial results

5. These consolidated financial results have been preparr:d on the basis of the annual consolidated
financial statements. The Holding Company's Board of Directors is responsible for the
preparation and presentation of these consolidated finirncial results that give a true and fair vie.,v
of the net profit and other comprehensive income and other financial information of the Group
and the Consolidated Statement of Assets and Liabilities and the Consolidatecl Statemcnt of Cash
Flows in accordance with the recognition and measurement principles laid clorvn in the Indian
Accounting Stanclarcls prescribed uncier Section 1JJ rrf the Act read with relevant rules issued
thereuncler and other accounting principles generally accepted in India and in complianct. rvith
Regulation 33 of the Listing Reguiations. The respecrive Board of Directors of the companies
included in the Gror-rp are responsible for mainten.rnce of adequate accounting records in
accordance rvith the pror,'lsions of the Act for safeguarding of the assets of the Group and for
preventing and detecting frauds and other irregularitiei; selection and application ofappropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation arrd maintenance of aclcquale internal tinancial controls, that lr,ere
operating effectivel-v- for errsuring accrrracv and completeness of the accor-rnting records, reler.,ant
to the preparation and presentation of thc consolidaterl financial statements that give a true and
fair vielv ancl are free from material misstaternent, r'r,helher cluc to frar-rd or error, lvhich have been
used fbr the purposc of preparation of the consolidated financial results b1 tl-re Directors ol the
Holciing Compan-v-, as aforesaid.

6. In preparing the consolidated financial results. tl.re resp.:ctivc Board of Directors of the companies
included in the Group are responsiblc ibr ;rssessing the abilitr.'of the Group to continue as a going
concern, disclosir-rg, as applicabie. matters relatecl to g,ring concern ancl using the going concerll
basis rif accounting unless the respective Boarcl of Dire,rtors either intcnds to liquidtrte the Group
orto cea.se operations, or [ras no realistic alternativc bt.t to do so.

7. .l'he 
respective Board of Directors of the companies i:rclLrdcd in the Gror-rp are responsible ttrr

or.erseeing the financial reporting process of the Group.

q

,ga
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Price Waterhouse Chartered Accountants ttP

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of Mafatlal Industries Limited
Report on the audit of consolidated financial results

Page 3 of 5

Auditor's responsibilities for the audit of the consolidated financial results

B. Our objectives are to obtain reasonable assurance abour u-hether the consolidated financial resr-rlts
as a whole are free from material misstatement. u-l.rether clue to fraud or error, and to issue an
auditor's report that includes riur opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit condr:cted in accordance rr.ith SAs will aiways detect a material
misstatement when it exists. N'Iisstatements can arisr: from fraud or error and are considered
material if, indir,idualiy'or in the aggregate, thel'could reasonably be expected to influence the
economic decisions of users taken on the basis of these consolidateci financial results.

9. As part of an audit in acc,rrdance u'itl.r S-\s. lr'e erercise professional judgment ancl maintain
professional skepticism throughout the audit. \\'e aiso:

Identifl' and assess the risks of material misstatcrnent of the consolidated financial resr"rlts,
whether due to fraud or error, design and perforrn ,rudit procedures responsive to those risks,
and obtain audit evidence that is sutTicient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higlier than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions.
misrepresentations, or the override of internai control.

Obtain an understancling of internal control reler-ant to the audit in order to design audit
procedures that are appropriate in the circumstanues. Under Section 143(3)(i) of the Act, we
are also responsible tbr expressing our opinion on whether the companv has adequate
internal financial conl"rols with reference to financial statements in place and the operating
effectiveness ofsuch controls. (Refer paragraph 14 below)

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures macle by the Board of Directors.

Conclucle on the apprr-,priateness of the Board of I )irectors use of the going conccrn basis of
accounting and, based r:n the audit er.idence obtainecl, r,vhether a marterial uncertaintt.erists
related to events or co nditions th:rt ma-v cast signiricant doubt on the abilitl' of the Group to
continue as a going conccrn. If lve conclude that a nrateriai uncertaintl, exists, \,ve are required
to drar,r'attention in our auditor's report to tl-re relatecl disclosures in the consolidated
financial resttlts or, if such disclosr:res are inadeqr-rate, to modi$.our opinion. Our conclusions
are ltased on the auclit evidence obtained up to tlie date of our auclitor's report. Horvever,
firttttt't'r'ctrtsorcontlitiortsnra\ causctheCrotrptr,t't'asctocontinueasagoingconcern.

Etaluate the overall presentation, structlrre ancl content ofthe consolidated financial results,
inclucling the disclosttres, and rvhether the consolidated financial rcsults represent the
undt:rl1ing transactions and events in a manner th.rt achieves fair presentation.

Silart.:!l'sr'
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors of l,Iafatlal Indr.rstries Limited
Report on the audit of consolidated financial results

Page 4 of 5

Obtain sufficient appropriate auclit evidence regarding the financial results / financial
information of the entities within the Group to express an opinion on the consolidated
financial results. lVe ;rre responsible for the clirection, superr,'ision and performance of the
audit of financial information of such cntities included in the consolidated tinancial results of
which we are the indepenclent ar-rditors. For the other entities included in the consolidated
financial results, rvhir:h hal'e been ar-rciited b-v other auditors, such other auditors remain
responsible for the dilcction, supen'ision and perf<rrmance of the audits carried out b1- them.
We remain sole.l-y.- responsiblc ibr or.rr audit opinion.

ro. We comrnunicate with those charged rvith governance of the Holding Company of rvhich we are
the independent auditors regarding, ilmong other matters, the planned scope and timing of the
audit and significant audit lindings, inch-rding any significant deficiencies in internal control that
we identrfi'during our audit. We also proride those charged rvith governance rvith a statement
that lve have complied r,l'ith relevant ethical requirements regarding independence, and to
communicate rvith them all relationships and other matters that may'reasonablr.'be thought to
bear on our independence, and r,vhere applicable, related safegr-rards.

tr. We also performed procedures in accordance lvith the circular issued by the Secudties and
Exchange Board of India r-rnder Regr-rlation SS(8) oi the Listing Regulations, to the extent
applicable.

Other Matters

12. We did not ar"rdit the financial statements of a subsidiary,'(i.e. Mafatlal Services Limited) included
in the consolidated financrial results, whose financial statements reflect total assets of Rs. o.t5
crore and net assets of Rs. o.o5 crore as at N{arch 37,21)24, total revenues of Rs. o.36 crore, total
net profit after tax and totzrl ccimprehensive income of Rs. Nil for the for the year ended March 3t,
zoz4, and cash outflorvs (net) of Rs. o.or crore for the r.ear ended March 37, 2021, as considerecl
in the consolidated financial results. l'hese financial statements have been auclited b-v: other
auditors r,vhose report has been furnished to us b1'the Nlanagement and our opinion on the
consolidated financial results, in so far as it relates to the amounts and disclosures included in
respect of this subsidiary is based solel,v on the report of the other auditors and the procedures
pcrfbrmed by us zrs stated in paragraph 11 above.

Or"rr opinion on the consolidated financial resuits is nc,t modified in respect of the above matter
with respect to our reliance on the r,vork done and the report of tire other auditors.

r3. The consolidated financial results include tl.re results for the quarter ended NIarch 3r, zoz4 being
tl-re baiancing figures betr,r,een the auditecl figures in respect of tlie fr"rll financial 1'erar and thc
published unauditccl vear to date figures r-rp to the third quarter of tl-re current financial vear,
which arr: neither subject to limitecl rericn nor audited b_v us.

a

412754

0hartsrer,

G)

** flr,f lrrn'r;ai
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR'S REPORT

To the Board of l)irectors of Nlatatlal hrdustries Limited
Report on the audit of consolidated financial results

Page 5 of 5

t4. The consolidated financial resr-rlts ciealt u-ith by' this report have been prepared for the express
plrrpose of filing r,vith BSE Limited. lhese results are based on and should be read with the audited
consolidated financial statements of the Group for thc year ended N{arch 37, 2o24 on lvhich wc
have issued an unmodifiecl audit opinion ride our report dated Ma_v 27,2024.

For Price Waterhor-rse Charterecl Accountants LLP
Firm Regrstration Number: otz754N/N5ooor6

r!' e

)v

Place: N{umbai
Date: \{a1' 2-,2o24

Partner
Membership Number: ro2o22
UDIN:"Iq \ oao ra B K f F( zb 1oz €
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Notes:

2 Consolidated Statement of Assets and Liabilities in

Particulars
As at

March 31,2O24
Audited

As at
March 31, 2023

Audited

631 .47

1.07

14 93

0.s3

20 55

79.77

0.42
2.09

332

522.88

91 .02

0.7 4

z.J+
l)/

6.95

4.98

0.70

16.21

757.70 646.53

638.1 3

85.45

0.01

16.94
45.89

79.92

28s.B9
48 Bs

24 32

0.02

24.54
42.47

0.01

106 24

1 048.s9 528.34

Non-current assets
Property, plant and equipment

Right-of-use assets

lnvestment properties

lntangrble assets

Financial assets
(i) lnvestments
(ii)Trade receivables
(iii) Others financial assets

Deferred tax assets (net)

Other non-current assets

Current tax assets (net)

Total non-current assets

Current assets
lnventories

Financial assets
(i) Trade receivables
(ii) Cash and cash equivalents
(iil) Bank balances other than (ii) above
( v) Loans
(v) Others financial assets

Other current assets

Assets held for sale

Total current assets

ASSETS

TOTAL ASSETS 1,806.29 1,174.87

14.30

218.43

581.65

14.12

117 .16

483.17

814.38 614.45

0.01 0.0r
814.39 614.46

27.19

0.17

19.73

2.76

la. I i)

0.3B

19.7 4

0.9s

49.85 47.22

6.92

758.73

0.29
77 93

12.23

31 .47

54.48

I J.JI

357.45

0.37

34.00
12.68

27.56

0.36

o/.4J

942.05 513.19

991.90 560.41

Equity
Equity share capital

Other equity
Reserves and surplus

Other reserves

Equity attributable to owners of Mafatlal lndustries Limited
Non-controlling interest

Total equity

Liabilities

Non-current liabilities
Financial liabilities

(i) Borrowings
(ii) Lease liabilities
(iii) Other financial liabilities

Other non-current lrabirrties

Total non-current liabilities

Current liabilities
Financial Liabilities

(i) Borrowings
(ii) Trade payables

- total outstanding dues of micro enterprises and small enterprises; and
- total outstanding dues of creditors otherthan micro enterprises and small enterprises

(iii) Lease liabilities

(iv) Other financial liabilities

Provisions

Other current liabilities

Advance received against assets held for sale (net)

Total current Iiabilities

Total liabilities

EQUITY AND LIABILITIES

TOTAL EQUITY AND LIABILITIES 1,806.29 1,17 4.87

* Itlumbai *

I

j
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Notes

3 Consolidated Statement of Cash Flows

Particulars

Year endgd
March 31,2024

Audited

Year ended
March 3'1, 2023

Audited

A. Cash tlows trom operating activities
Profit before exceptional items and tax

Adlustments for:
Employee share-based payment expense
Depreciation and amod sation expense
Finance costs
Net gain on disposal of property, plant and equipment, investment propert es and assets held for sale

Net gain on sale of subsidiary
Net gain from sale of development right certificates
lnterest income
Apporlioned income from Government grants
Dividend income from equity investments designated at fair value through other comprehensive income
Rental income from investment properties

Utility / business service / air-conditioning charges and other receipts in respect of investment properties
Bad debts written off
Advances written off
Loss a lowance on finar-ial assets
Net unrealised exchange loss / (gain)

4.17
15.00
15.34

(30.88)

79.04

(e.27)
(s.0e)

t0.7 4\
(7.se)
g.a4l
(4.8s)
1.67
0.96
7.50
0.09

1.92
15.43
17.72

(1 8 50)

(3 72)

40.44

(2 05)
( 42)
(7 59)
(3 12)
(4 6s)
1.41

0.?7
4.58

(0.53)
Operatinq profit before workinq capital chanqes 57.31 40.55
Chanqes in workinq capital

Adlustments for:
Decrease / (increase) in inventories
Increase in trade and other recelvables
lncrease in trade and other payables
Decrease n provisions

26.3?
(363.36)
444.33

(1 80)

(34 57)
(56 40)
47.25
(1.82)

105.49 (4s.54)

Cash generated from / (used in) operations

Direct taxes paid (net of refund received)

Exceptional items

1 62.80

(4.00 )

(4.ee)

(1 61)

(0 s4)

Net cash inflow / (outflow) from operatinq activities (A) 1 58.80 (7.141

B. Cash flows from investing activities
Fayments for property, plant and equipment and intangible assets

Payments for investment properties
Purchase of investments
Proceeds from sale of investment properties
Proceeds from sale of property, plant and equipment / assets held for sale
Proceeds from sale of investments
Proceeds from sale of subsidiary (net of cash disposed)
Proceeds from sale of development right certificates
Term deposits matured / (placed) with banks (net)
lnterest income received
Dividend received from equity investments designated at fair value through other comprehensive income
Rental income from investment properties
Utillty / business seruice / air-conditioning charges and other receipts in respect of investment properties

(6.02)

10.43
20.50

9.27

\57 74)
4.77
7.59
4.04
4.85

(1s.31)

(0 16)
(0.10)
7.88
7.75
1.44
J.f,O

13.30
2.21
7.59

4.65

Net cash (outflow) / inflow from investing activities (B) (2.31l, 35.93

c. Cash flows from financing activities
Proceeds from issues of equity shares
Non-current borrowings taken
Non-current borrowings repaid
Current borrowings taken / (repaid) (net)
Principal element of lease payment
lnterest paid on lease liabilities
Interest paid (including other finance costs)

3.54
30.00

(29.1 5)
(12.7s)

(0 30)
(0 08)

(14.31

0.38
1 .70

(16.40)
(2 78)
(0.28)
(0 04)

(16.21

Net cash outflow from financinq activities (C) (23.09) (33.63)

Net increase / (decrease) in cash and cash equivalents (A+B+C)

Cash and cash equivalents at the beginning of the year

133.40

48.85

(4.84)

53.69

Cash and cash equivalents at the end of the year '182.25 48.85

Components of cash and cash equivalents:
Cash on hand

Balances with banks:
(i) ln Current accounts
(ii) ln Deposit accounts with original maturity of less than 3 months

006

1 57.1 I
25 00

0.05

2B.BO

20.00

182.25 48.85

Non-cash investing activities:
Acquisition of right of use assets 0.85

** Mumbai
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