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Limited Review Report on the unaudited standalone financial results of Flexituff Ventures 

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

period from 1 April 2024 to 31 December 2024 pursuant to the Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements), 2015 as amended 

 

The Board of Directors 

Flexituff Ventures International Limited 

 

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

Flexituff Ventures International Limited (hereinafter referred to as ‘the Company’) for the quarter 

ended 31 December 2024 and year to date results for the period from 1 April 2024 to 31 December 

2024 (‘the Statement’), attached herewith, being submitted by the Company pursuant to the 

requirements of Regulation 33 of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 as amended (‘the Regulation’).  

 

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

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. 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 

Engagement (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.  

 

 

Emphasis of Matters 

 

We draw attention to 

 

(a) The Company has entered into one time settlement arrangement with IFCI LTD and FCCBs 

with TPG Growth II SF Pte. Ltd. and International Finance Corporation (IFC) and booked gain 

on one time settlement of Rs 16,585.09 lakhs during nine months ended 31 December 2024 on 

the payment of principle of FCCBs. (Refer note 2 to the Statement) 

 

(b) The Company had executed Business Transfer Agreement (BTA) with Flexituff Technology 

International Limited (FTIL) on 28 August 2023 for sale of Flexible Intermediate Bulk 

Container (FIBC) business of Pithampur units of the Company. The sale is completed on 30 

April 2024 via slump sale for a lumpsum consideration.  

 



  
 

 

As per BTA sale consideration was Rs 31,905.97 lakhs considering transfer of bank limits of Rs 

8,394.96 lakhs to (FTIL). However, consortium banks have sanctioned fresh limits to FTIL to 

the extent amount restructured and appropriated that amount disbursed for reduction of banks 

limits of the Company. By virtue of modus operandi adopted by banks, sale consideration as 

well as net assets transferred increased by Rs 8,394.96 lakhs. 

 

The cost of acquisition of FIBC business comprises of net book value of assets and liabilities of 

FIBC business of Pithampur units as at 30 April 2024 amounting to Rs 2,540.70 lakhs. 

 

The total profit on sale of business to the Company is Rs 37,760.22 lakhs (Refer note 4 to the 

Statement) 

 

(c) Finance cost of Rs 2,755.00 lakhs pertaining to the period prior April 2024 which were shown 

as a part of total finance cost during the quarter and half year ended 30 September 2024, have 

now been shown separately as a prior period expense during nine months period ended 31 

December 2024 and quarter ended 30 September 2024. (Refer note 3 and note 11 to the 

Statement) 

 

Our report is not modified in respect of these matters. 

 

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 

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

misstatement. 

 

For Mahesh C. Solanki & Co. 

Chartered Accountants 

ICAI Firm Registration No. 006228C 

 

                                            
 

Mahesh Solanki 

Partner 

Membership No.: 074991 

UDIN: 25074991BMJAHP4734 

Place: Indore 

Date: 14 February 2025 
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Limited Review Report on the unaudited consolidated financial results of Flexituff Ventures 

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

period from 1 April 2024 to 31 December 2024 pursuant to the Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 as amended 

  

The Board of Directors  

Flexituff Ventures International Limited 

 

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

Flexituff Ventures International Limited (hereinafter referred to as ‘the Holding Company’), its 

subsidiaries, (the Holding Company and its fourteen subsidiaries together referred to as ‘the 

Group’) and share of the net loss after tax and total comprehensive loss of its associate for the 

quarter ended 31 December 2024 and year to date results for the period from 1 April 2024 to 31 

December 2024 (‘the Statement’), attached herewith, being submitted by the Holding Company 

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

(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended (‘the 

Regulation’). 

 

2. This Statement, which is the responsibility of the Holding Company’s Management and approved 

by the Holding Company’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. 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 

Engagement (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 Securities and Exchange 

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

4. The Statement includes the results of the following entities:  

 

Sr. No. Name of the Company Relationship with the 

Holding Company # 

1) Flexiglobal Holding Limited, Cyprus Subsidiary 

2) Flexiglobal (UK) Limited, United Kingdom Step down subsidiary 

3) Flexituff Technology International Limited 

(formerly known as Flexituff FIBC Limited) 

Associate 

4) Flexituff S.A. Enterprise LLP Subsidiary 

5) Flexituff Javed Ahmed LLP  Subsidiary 

6) Flexituff Hi-Tech LLP  Subsidiary 

7) Ujjivan LUIT LLP  Subsidiary 

8) Flexituff Sailendra Kalita LLP  Subsidiary 



  

 

 

Sr. No. Name of the Company Relationship with the 

Holding Company # 

9) Budheswar Das Flexituff International Limited 

JV 

Subsidiary 

10) Sanyug Enterprise Flexituff International Limited 

JV 

Subsidiary 

11) Vishnu Construction Flexituff International 

Limited JV 

Subsidiary 

12) Mayur Kartick Barooah Flexituff International 

Limited JV 

Subsidiary 

13) Flexituff Sailendra Kalita JV  Subsidiary 

14) Flexituff Pulin Borgohain JV  Subsidiary 

15) Flexituff DIRD JV Subsidiary 

# reckoned as subsidiary on the basis of control 

 

Emphasis of Matters 

 

We draw attention to 

 

(a) The Holding Company has entered into one time settlement arrangement with IFCI LTD and 

FCCBs with TPG Growth II SF Pte. Ltd. and International Finance Corporation (IFC) and 

booked gain on restructuring of Rs 16,585.09 lakhs during the quarter and nine months ended 

31 December 2024 on the payment of principle of FCCBs. (Refer note 2 to the Statement) 

 

(b) The Holding Company had executed Business Transfer Agreement (BTA) with Flexituff 

Technology International Limited (FTIL) on 28 August 2023 for sale of Flexible Intermediate 

Bulk Container (FIBC) business of Pithampur units of the Holding Company. The sale is 

completed on 30 April 2024 via slump sale for a lump sum consideration.  

 

As per BTA sale consideration was Rs 31,905.97 lakhs considering transfer of bank limits of Rs 

8,394.96 lakhs to (FTIL). However, consortium banks have sanctioned fresh limits to FTIL to 

the extent amount restructured and appropriated that amount disbursed for reduction of banks 

limits of the Holding Company. By virtue of modus operandi adopted by banks, sale 

consideration as well as net assets transferred increased by Rs 8,394.96 lakhs. 

 

The cost of acquisition of FIBC business comprises of net book value of assets and liabilities of 

FIBC business of Pithampur units as at 30 April 2024 amounting to Rs 2,540.70 lakhs. 

The total profit on sale of business to the Company is Rs 37,760.22 lakhs (Refer note 4 to the 

Statement) 

 

(c) Finance cost of Rs 2,755.00 lakhs pertaining to the period prior April 2024 which were shown 

as a part of total finance cost during the quarter and half year ended 30 September 2024, have 

now been shown separately as a prior period expense during nine months period ended 31 

December 2024 and quarter ended 30 September 2024. (Refer note 3 and note 12 to the 

Statement) 

 

Our report is not modified in respect of these matters. 

 

5. 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 



  

 

 

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

misstatement. 

Other Matters 

6. The Statement includes the interim financial information of twelve subsidiaries which have not 

been reviewed, whose interim financial information before consolidation adjustment reflect total 

assets of Rs 4,195.97 lakhs as at 31 December 2024, total revenue of Rs Nil, total net loss after tax 

of Rs. 181.06 lakhs and total comprehensive loss of Rs. 181.06 lakhs for the quarter and nine 

months ended 31 December 2024 as considered in the Statement. This unaudited interim financial 

information has been approved and furnished to us by the Management and our conclusion on the 

Statement, in so far as it relates to affairs of these subsidiaries, is based solely on such unaudited 

interim financial information. 

 

Our report on the Statement is not modified in respect of the above matters. 

 

7. The Statement include the interim financial information of two foreign subsidiaries which have not 

been reviewed as the same are under liquidation process, whose interim financial information before 

consolidation adjustment reflect total assets of Rs 545.19 lakhs as at 31 December 2024, total 

revenue of Rs Nil, total net loss after tax of Rs. Nil and total comprehensive loss of Rs. Nil for the 

quarter and nine months ended 31 December 2024 as considered in the Statement. This unaudited 

interim financial information has been approved and furnished to us by the Management and our 

conclusion on the Statement, in so far as it relates to affairs of these subsidiaries, is based solely on 

such unaudited interim financial information. According to the information and explanations given 

to us by the Management, these interim financial information are not material to the Group.  

 

Our conclusion on the Statement is not modified in respect of the above matter. 

 

8. The Statement include the share of the net loss after tax of Rs 57.60 lakhs and total comprehensive 

profit of Rs 57.60 lakhs of the associate as per Ind AS 28 Investments in Associates and Joint 

Ventures for the quarter and nine months ended 31 December 2024. This unaudited interim financial 

information has been approved and furnished to us by the Management and our conclusion on the 

Statement, in so far as it relates to affairs of this associate, is based solely on such unaudited interim 

financial information.  

 

Our conclusion on the Statement is not modified in respect of the above matter. 

 

 

 

 

 

 
 

 

 

 

For Mahesh C. Solanki & Co. 

Chartered Accountants 

ICAI Firm Registration No. 006228C 

 

 

 

 

Mahesh Solanki 

Partner 

Membership No.: 074991 

UDIN: 25074991BMJAHQ4466 

Place: Indore 

Date: 14 February 2025 
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